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SOUTHWEST SECURITIES

VoA Ik B, Aok kA4

BEE A
o Ff: NS KA 2024 F=FIR, 2024 FAT=FF N E) IV 596.9 LT
(+2.29%) ; 13574 #1014 2910 7T (-43.5%) ; 4edF 13875 18 2.8 12T (-40.9%) .
2024Q3 /A 5] R I 199. 112 T (+12.7%) ;)3 £ 44)1H 0.51¢ T (+1269.4%) ;
F=3E Y3 844004 0.6 7T (+1342.8%),

o LHHBAEPF LEFRES K, ZFELGR/EER, AT=FE N ) REHE
“tvam” EeE AR 69 300 At K], IR AHIERFRER S, BHEFP K
B, CRRINER B 142+ BATH R, MAWBTT 90 E 2R W, #—
TR RRBEEST SRR BT R R 8] U B4 B3 R SN XA
W B, Aok TR A RS, EHMERMIAL, ER%EE. WABLE,
TR S m TR A R,

o AHEBEFERMPRNETH, BEALHELEET, MR ARAARE
#., 2024Q1-3 N3 EANFEH 7.4% (-0.7pp); #F1FEHK 0.7% (-0.4pp). % A
7 @, 2024Q1-3 /8] A& £ H 2.9% (+0.04pp) ; F I FEH 1.9%(+0.1pp) ;
M4 % EH 1.4% (-0.3pp) .

O dobk W sEMAEAA, FTERBEFIE, 1) RRIERSEERLS. KRG FE
WEA. WA, HEELEFmyTY, BESMESTHFE, BRED
SPDH B, ¥ kMmyd Hmii. 2) FA b Bhfe il il 4, & kst L3
WA, NI FSET P EMAELAN, PHERIAS T KAKBR
Sty RS, AW, B T, F Kb KAURE s 69 iR
PR ESURE E 30+ . AETRAABE, AW, TR, 7M. F&, BK
SR B RAE AR EMEY . 3) REMBRIME KLY, Mm% DTP
Ak 77 % By, AR R AR 25 AR £ A — IRk

o ZAMMM: FoEFL NJERERLE“—FTAN =8, WOt ARE”
09 B SRR F T B B g M, S E A k3K F R T 8] 2024-2026
F 8 NS B 4 821/905/998 1L 7T, V3 E & F)iE 5B A 4.7/5.7/6.91C T o

0 RERT: ZFKRTHERAL, ERENRLE,

¥ ARE R 23A 24E 25E 26E
ZALEAN (TF L) 80119.11 82137.25 90525.43 99778.60

Ee S 18.12% 2.52% 10.21% 10.22%
13 & BN B4 AE (FF L) 654.96 469.23 569.25 692.19

el S -31.22% -28.36% 21.31% 21.60%
#JE M H EPS (L) 0.38 0.27 0.33 0.40
% % F I s % ROE 4.98% 3.49% 4.07% 4.76%
PE 14 20 17 14
PB 0.84 0.81 0.78 0.74

RAEAM: Wind, &bk K

B #IERFLLT

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn

CRELEEX

— EAER

— J"IR300
19%

13%
6% I
-1%

7% |

_14% L L L L L
23/10 23/12 2412 24/4 24/6  24/8

B R (L) 17.28
Al A BR(LAR) 17.28
52 B W B ] (L) 4.4-6.06
B A>T ) 94.19
B (L) 666.04
B R AT () 6.62

A X AR
1. E2h# 0% (000950) : k448K %,
D FERKTH (2023-11-04)

EH LR ELGEREE BRI
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SOUTHWEST SECURITIES

% %#8% (000950) 2024 4 = %4 & iF

& A
X MBI

1Bk 1: 2023 AL 45w EPRM., BRFREH R, Ll kE, 2024-2026
458 3 RN A +2%/+10%/+10% . 23 F &K i R W4T [, A8 LA F A 2022 F 49 8%

T % Z 24H1 65 7.1%, FAA 24-26 F LA £ A4 7%,

1BAx 2: 8 FgR s RE Rl F £,2024-2026 F 4 & 5 A3% A 15%, LA FH 17%.

AT A EARE, RATFAM 8] 2024-2026 F 5k AL AN R AL T &

£ 1: P FEARLEAE

ITON 801.19 821.37 905.25 997.79
&t ik 18.12% 2.52% 10.21% 10.22%
EXES 7.87% 7.47% 7.49% 7.79%
ITON 768.18 783.55 861.90 948.09
ELY @ ik 18.16% 2.00% 10.00% 10.00%
EXES 7.32% 7.00% 7.00% 7.00%

HN 30.34 34.89 40.12 46.14
RE LS E i d 14.80% 15.00% 15.00% 15.00%
EXES 20.91% 17.00% 17.00% 17.00%

HN 2.67 2.93 3.23 3.55
H 4k g - 10.00% 10.00% 10.00%
EXES 19.42% 20.00% 20.00% 20.00%

HIE AR Wind, & @ik
3t A 8] 2024-2026 SF 7 Ak A 4 51 821/905/998 1T A, V3 A F ALIA 5B A

4.7/5.716.9 12 7T,

iE 50l B I LG 0 E B B3RS



: & & ik A
S ¥ B (000950) 2024 4 = F 4.4 3F

Mk : WAL A

fliE%x (BHL) ALeAER (BAR)
ERIS N 80119.11 82137.25 90525.43 99778.60| @4 #lid 772.50 559.83 676.55 772.50
& b AR A 73810.39 76000.58 83745.44 | 92002.41 | ¥7T1H H#Es 295.39 212.59 212.59 295.39
B b H A B Ao 218.86 220.75 247.44 27116 M %% A 1302.03  1199.20| 1312.62 1302.03
R 2213.47  2381.98 2579.97  2893.58| | # & MAAMIK 27.76 0.00 0.00 27.76
F2 %R 1486.45  1577.04| 1719.98 194568 L E TERTALE 1209.78  -1059.60| -1637.42  1209.78
W % 5% R 1302.03| 1199.20 1312.62  1546.57 @ Hft -3098.92 -47.91 -74.40 -3098.92
w7 BALBRK 27.76 0.00 0.00 0.00 ZEFEHNARRSH 508.53 864.11 489.95 508.53
HA AR 301.55 30.00 30.00 30.00 | F AL 41.27 0.00 0.00 41.27
NANEE DA 16.16 10.00 10.00 10.00 | #Ht -399.65 115.32 40.00  -399.65
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -358.38 115.32 40.00  -358.38
# A #)74 1007.09 715.56 869.45 1059.42 | fEEAMHK -905.64  1056.69  1715.34  -905.64
EREZERA 1.45 0.00 0.00 0.00 K3 1348.27 0.00 0.00 1348.27
GRERE 1008.54 715.56 869.45  1059.42 | AR ALAERTT 42.05 0.00 0.00 42.05
P 43 AL 236.04 155.73 192.90 235.70 | X AFALA -103.69  -130.99 -93.85  -103.69
A0 772.50 559.83 676.55 823.72 | # At -128.49  -2840.21 -1312.62  -128.49
VBT F AR 117.54 90.60 107.31 131.54| ¥ K EHAEASER 252.49 -1914.51 308.87 252.49
V2 BB NN A A 654.96 469.23 569.25 692.19| MALREHHR 402.64  -935.08 838.82 402.64
R e 9148.81  8213.73 9052.54  9977.86 |ARK#EH
52 A Fo AT 36104.11 37802.47  41476.83 45710.16 | |4 B AR E 18.12% 2.52%  10.21% 18.12%
A5 7924.62  8168.99  9039.57  9912.51| | &k AliEMEKFE -29.82%  -28.95% | 21.51%  -29.82%
R R R 1399.16 220.33 242.83 267.65 | 4 AIA¥EKE -33.58%  -27.53% | 20.85% -33.58%
K BT 3083.64  3083.64 3083.64 3083.64  |EBITDA 3K % -6.77% | -18.32% | 1257%  -6.77%
e 191.55 191.55 191.55 19155 | KAkAH
B AAagIfE | 217059 2018.69 1866.79 1714.88 @ EAIF 7.87% 7.47% 7.49% 7.87%
A F A TE R I H 1880.20 1831.00 1781.79 173258 =% * 6.24% 6.28% 6.20% 6.24%
A ERHT &~ 1621.00  1609.52 1598.05  1586.57 | # Fl % 0.96% 0.68% 0.75% 0.96%
a3 63523.68  63139.91| 6833357 74177.39 |ROE 4.98% 3.49% 4.07% 4.98%
48 ) 14 3 13866.47 14923.16| 16638.49 18780.56 ' ROA 1.22% 0.89% 0.99% 1.22%
R A Fe FUCEK IR 17949.45 17905.71| 19870.71 21870.44 ROIC 5.99% 5.00% 5.36% 5.99%
K 0 HH% 2847.84  2847.84 2847.84  2847.84| |EBITDA/4H & dL A 3.25% 2.59% 2.65% 3.25%
A4 it 13352.56  11440.21| 12370.82 13362.97 EiEfkA
% Ak A3t 48016.32 | 47116.91| 51727.87 56861.81 |& it = A4#%%E 1.33 1.30 1.38 1.33
A 1728.18  1728.18 1728.18  1728.18 &R R 37.67 39.25 46.64 37.67
AR MR 2493.53| 249353 249353 249353 | MkIK A E 2.61 2.45 2.53 2.61
G AN E 7110.94  7449.18 792458  8502.92| & W AHEE 9.31 9.40 9.71 9.31
13 &HNRARE | 1124586 11670.89  12146.29  12724.63| HEARREGHKAALIZLEL | 102.05% — —  102.05%
VBT F 426150  4352.10  4459.41| 4590.95 | F ALH
BAERSEAT 15507.36  16022.99 16605.70 17315.58 | it~ R fx% 75.59%  74.62%  75.70%  75.59%
Afrfe AR ASTT | 63523.68| 63139.91 68333.57 74177.39 | W & GrH/IE G4k 37.93%  40.90%  40.57%  37.93%
A E 1.27 1.30 1.28 1.27
&5 Hf 1.09 110 109 109
EBITDA 2604.52  2127.35 2394.66 ~ 2818.58 | |f&A I ATFE 15.83%  27.92%  16.49%  15.83%
PE 14.38 20.07 16.55 13.61 | HFJE AR
PB 0.84 0.81 0.78 0.74| | HRIH 0.38 0.27 0.33 0.38
PS 0.12 0.11 0.10 0.09| |HMAKF 6.51 6.75 7.03 6.51
EV/EBITDA 6.96 8.65 8.05 727 | HreEae 0.29 0.50 0.28 0.29
S 1.10% 1.39% 1.00% 1.21% | & B AL A 0.06 0.08 0.05 0.06

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



| sovmweerseeunme ¥ B (000950) 2024 F =F K &iF

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSZEZR, AL E AWK IERR LB TARG EAHREIF. AEMFLT, A RETHELEFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR



;f&ha%

S ¥ H K% (000950) 2024 F = FHAF

% #iE AT LR TS

LtiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%
Wl 45 : 518038

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E A
X 3 A R % B L F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
El 3 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com

4 5% BB M E & B IR



;f&ha%

SOUTHWEST SECURITIES

€ %48 (000950) 2024 % = F 45 %Ki

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE 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

4 5% BB M E & B IR



