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B4 NS KA 2024 FFIR, 2024 FAT = FE 5 IE LILAN 37.36 12T,
Bl Eb+21.48%; 5233444008 3.8512 0, FH+0.35%, 5% M iedk a4 )00
3.70 1z, FH+2.16%. £+, 2024Q3 £MEIL 13.63 121, FIRLH,A
+10.44%/+3.80%; 52384 )08 1.2910 7T, F IR 5 51-16.19%/-14.99%;
M Fe )3 £ 44008 1.2310 70, B3Ry A1-17.48%/-12.12%. 2024Q3 /8] A&
IRE I VFE4FIE 0.741 7T, FlH6-6.64%, IREG-2.26%; 3t E:E A B a9k
KA HH 0551, FlHb-26.26%, 37 H-27.58%.

FNE RN, BRI ABAAE, 202403 2 E 4k 13.63 12T, REFRLHHI
+10.44%/+3.80%, B HIERA PR, £2% Rid, KAXFE P HE TR,
2024 FRT=FF, NEEAER 17.67%, FlIb-2.59pp, 2024Q3 LA F A
16.82%, Rl b-2.75pp, K& /A 8% F &M R HAL, B — A2 E iR, &
BEAEA PR E. 2024 FAZFHENE)FAEHR 10.22%, Fl-2.21pp,
2024Q3 ##1F 4 9.32%, Ft-3.01pp. 1A% A E R hadRst, Q3 4HE/
BRI AR R E A A 1.14%/5.33%/0.90%/3.82% , R it
+0.26pp/+0.57pp/-0.20pp/-0.46pp.

HAREREPHEIBRE, BIANEILERAY, N RBHEKN ELE RS
#, 2024H1 A7 e R 4K E Sk 32.5%, Flb+1.09pp. 2 5] 5A R & P H5E
btE, 5% 5% EQB. 3 EV. k4 MEB., tbid, 4ifda, 324, )M,
BER . ARAR, et B3, MK, Fandfae ik, DR, RERHR R, dLE ZOOX
FHE 5 RIF SRR R

B AH I FHEERIK, BRFTZREGTALT H A& L ZEK, 2024F L
FAE, NIIER, AL, ZRER, FE—FH KEH, ., REFLR
Fhe. NEF I RS, WEEFRIEES IR, 107 26 B, N&] KA
N REF AN (8 F A FRERARN S, BTERQTFAL, #i7
HON A R IRTR G, A BN BRI, N 8)JE B BRI R % N ik
P AR B

ZAVM 53 F RN it 5] 2024-2026 4 EPS % 1.50/1.85/2.27 T, =4
V3 £ o5 AL LA IR 16.4%. BEA A 8] AR AT AEIR A S8 ARG K, A e R
Ao B AR Bk H AN 8] ASP, T BHGRA, BB CFENT R,
RedRT: BEF BRI BIAI . RMFN AR RT A EE K AL F),
W B A L ST IR AT . BT AT 48 R A TINE R e,

IR A 2023A 2024E 2025E 2026E
F AN (L) 45.99 54.40 63.86 76.12

R E 25.45% 18.29% 17.40% 19.19%
V2 & B 8% AVE (L) 5.46 5.72 7.03 8.61

R E 6.71% 4.72% 22.94% 22.46%
WAk H EPS (L) 1.44 1.50 1.85 2.27
# M EE ROE 10.63% 10.52% 11.78% 13.01%
PE 9.70 9.26 7.54 6.15
PB 1.05 0.98 0.89 0.80
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EBITDA
PE

PB

PS
EV/EBITDA
B F

45.99
36.58
0.40
0.36
2.81
0.48
-0.12
2.35
-0.24
0.00
5.88
0.01
5.89
0.53
5.36
-0.10
5.46

6.68
21.55
7.44
5.39
20.94
0.86
27.07
4.61
6.75
101.29
11.20
26.71
1.95
11.03
50.89
3.80
20.14
26.32
50.37
0.03
50.40
101.29

10.21
9.70
1.05
1.15
5.52

2.90%

54.40
43.47
0.63
0.54
5.47
0.49
-0.14
2.46
-0.15
0.00
6.25
0.01
6.26
0.54
5.72
0.00
5.72

14.60
23.65
8.93
0.64
20.94
0.92
30.38
4.22
5.07
109.33
13.24
31.56
1.95
8.21
54.97
3.80
20.14
30.40
54.33
0.03
54.37
109.33

9.42
9.26
0.98
0.97
5.38
3.09%

63.86
50.95
0.70
0.51
6.32
0.45
-0.13
2.57
0.08
0.00
7.70
0.01
7.71
0.68
7.03
0.00
7.03

20.61
28.17
10.52
0.75
20.94
0.96
34.51
3.82
3.13
123.40
15.55
36.98
1.95
9.24
63.72
3.80
20.14
35.71
59.65
0.03
59.68
123.40

10.83
7.54
0.89
0.83
4.49

3.24%

76.12
60.55
0.81
0.53
7.23
0.39
-0.13
2.68
0.01
0.00
9.43
0.01
9.43
0.83
8.61
0.00
8.61

27.50
33.76
12.56
0.89
20.94
0.94
40.14
3.42
0.88
141.03
18.53
44.00
1.95
10.36
74.85
3.80
20.14
42.21
66.15
0.03
66.18
141.03

12.49
6.15
0.80
0.70
3.74
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5.36
3.84
0.48
-0.12
-3.30
-8.22
-1.96
-6.52
3.76
-2.76
4.19
-1.17
0.00
-1.54
1.58
3.07
-1.64

5.72
2.68
0.49
-0.14
3.90
-2.09
10.55
-5.20
3.65
-1.55
2.05
0.00
0.00
-1.64
-1.48
-1.07
7.92

7.03
2.68
0.45
-0.13
-0.26
-2.35
7.42
-6.02
4.16
-1.86
2.30
0.00
0.00
-1.72
-0.14
0.45
6.01

8.61
2.68
0.39
-0.13
-0.04
-2.36
9.15
-7.52
4.57
-2.95
2.98
0.00
0.00
-2.11
-0.19
0.69
6.89
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25.45%
8.07%
6.44%
6.14%

20.45%

7.93%
11.65%
10.63%

5.29%
18.32%
22.20%

0.49
2.07
2.71
5.20
72.43%

50.24%
25.84%
0.89
0.73
28.12%

1.44
13.25
-0.51

0.40

18.29%
6.30%
6.73%

-7.76%

20.08%
11.95%
10.51%
10.52%

5.23%
16.92%
17.31%

0.52
2.27
2.58
5.09

50.28%
27.65%
0.95
0.77
28.65%

1.50
14.30
2.77
0.43

17.40%
23.22%
22.94%
15.05%

20.22%
11.41%
11.01%
11.78%

5.70%
19.50%
16.96%

0.55
2.89
2.65
5.06

51.64%
27.47%
1.02
0.84
24.40%

1.85
15.70
1.95
0.45

19.19%
22.36%
22.46%
15.32%

20.45%
10.71%
11.31%
13.01%

6.10%
20.81%
16.41%

0.58
3.77
2.64
5.09

53.07%
27.37%
1.07
0.89
24.50%

2.27
17.41
241
0.55
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donk: EAETHAHRERHF 21 #2 KB 10 #
¥R %% : 200120
Fl o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
E:3
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H R
K 3 A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
E#E L g B % 15642960315 15642960315 clw@swsc.com.cn
= eh S 2 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
K 2 A 2 18957157330 18957157330 zymyf@swsc.com.cn
L& 8% % 15026480118 15026480118 wxyang@swsc.com.cn
[ BB 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
I3 ik AR AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AEE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
7k & SRANE BT 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E %R 18040060359 18040060359 wyf@swsc.com.cn
EIFH BAHERE 18500981866 18500981866 wangyuf@swsc.com
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%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn

£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn
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