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o Ff: NEAA 2024 F ZE, M EHE F I 204104, Fb+9.4%, I3
4 A A 48.110 7, B He+11.2%; 2 P 24Q3 52 HLILN 62.412 7T, F EL+9.8%,
3 % AR 13.6 127, Bl H+10.5%; 2 8) b4 545 AT % A

® Q3R EEE, HAHREHRWEK, 57 0h, £ =FF N8 % mA%
Ho ¥ kA S B LK N 30.8/5.8/11.1/10.8 1L T, R EH Al A
+8.7%/+10.2%/+7.8%/+15.1%; # b ik 55 E3E%, FRANGZATLE
BB FAORA), AT FEANT; Ak SN g BB, £ % RN 3B AR
BE SR E. 5 RE A, 24Q3 & T/A& LI NI & 5 5] 4 +8.1%/+45.4%,
ME NS & L REA S RE, RN LHLESE, 5 KA, 24Q3 4
[é7 10 [H6 1 3R A A A +19.9%/+7.8%/+11.5%/-0.8%/+8.1%, K 0§35k At
R 3R ¥ g8 bIg K,

® RATAITLARERK, ¥ Q3AFIRARTRI;A ., AT =F 4 N3] ELARLA
7 36.8%, FlH+1.3pp, ¥ Q3% E L AIFFk+2.1pp £ 36.6%; A%
B 2135 F oA AR A BRI R BRI % M ET &, 24Q3 45 &
R E A 5.6%, FlEARFT; 24Q03 TN ERHFKEFT, Fk+0.04pp
E 2.4%. hkRAE, TETRATIT AR R, 24Q3 2 84 F1E R 1t
+0.1pp £ 21.8%.

o REAMBAFE, FRALGHESWF. ~wh@, N EEFEH, %ib
B E= Kk fplhat, HEEH 08, HBFHL, BHARSFE
BRERYRAT EF, RETG @, N3] BRMHERREL ALY, LA
PHEWE; R C ik o Ed b, &gl 2F%RA; LIt
W GRFREEBAMNEGFIZ; NE) BATREEALTREKFE, Z2HE
O RRE . REAKR, NSEHRIHFRGT RS ETAE, AT
ASRKAANEALERZS; 9 A RN NCIMA TR EF 2 A5 F ARSE, Lt
RIS S N S KRAERR, B&F 0T ek, MARELNE
AN, F i BRAE P HHAT, N8 PRI LG A L @4,

o BAMMMEZE R, it 2024-2026 4 EPS 5 A4 1.12 t. 1.24 . 1.37
T, MNEehE PESAAI394E., 3542, 324%, $HF “EN” IR,

0 ReRT: R REDERNAIMIIE, TH5E5mEIRGE.

FAREE B 2023A 2024E 2025E 2026E
TR (L) 245.59 270.03 295.07 320.19

BRE -4.10% 9.95% 9.27% 8.51%
2 & N B4 A (L) 56.27 62.42 69.22 76.28

HRE -9.21% 10.93% 10.90% 10.20%
P AL HE EPS (L) 1.01 1.12 1.24 1.37
% % F Ik H%E ROE 19.43% 19.78% 20.11% 20.30%
PE 44 39 35 32
PB 8.46 7.76 7.11 6.52
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W[4 : ssl@swsc.com.cn
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B A (1R) 55.61
Al A RR(TRE) 55.61
52 J& A R E ] (L) 33.34-51.8
B E(fL ) 2,455.01
&3 (o) 360.08
M) 5.28
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EBITDA
PE

PB

PS
EV/EBITDA
A F

245.59
160.29
1.94
13.06
5.26
-5.85
-0.04
0.17
2.13
0.00
67.45
-0.06
67.39
10.97
56.42
0.16
56.27

216.89
4.10
26.19
60.56
0.00
0.04
60.69
10.67
5.09
384.24
3.63
27.42
0.70
62.16
93.91
55.61
1.42
230.78
285.31
5.02
290.33
384.24

70.68
43.63
8.46
10.00
30.83
0.00%

270.03
176.27
2.19
14.31
5.40
-0.53
0.00
0.15
1.82
0.00
74.36
0.01
74.37
11.78
62.59
0.17
62.42

201.63
3.21
27.20
59.91
0.00
0.04
57.19
10.37
5.21
364.75
0.00
30.13
0.70
17.53
48.36
55.61
1.42
256.62
311.20
5.20
316.40
364.75

81.64
39.33
7.76
9.09
26.83
1.49%

295.07
191.84
2.37
15.34
5.61
-0.62
0.00
0.15
1.92
0.00
82.60
0.01
82.61
13.20
69.41
0.19
69.22

234.09
3.82
29.89
60.19
0.00
0.04
53.24
10.07
5.36
396.70
0.00
32.09
0.70
18.67
51.46
55.61
1.42
285.27
339.85
5.39
345.24
396.70

90.24
35.47
7.11
8.32
2391
1.65%

320.19
207.25
2.57
16.33
5.76
-0.73
0.00
0.15
1.89
0.00
91.05
0.00
91.04
14.55
76.49
0.21
76.28

271.25
4.23
32.46
60.43
0.00
0.04
48.82
9.77
5.50
432.51
0.00
35.08
0.70
19.99
55.78
55.61
142
316.56
371.14
5.60
376.74
432.51

99.03
32.18
6.52
7.67
21.41
1.83%
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56.42
9.08
-5.85
-0.04
14.03
-0.09
73.56
-10.11
1.91
-8.20
231
-0.23
9.27
0.00
-39.85
-28.51
36.89

62.59
7.81
-0.53
0.00
-41.07
-1.99
26.81
-4.00
1.84
-2.16
-3.63
0.00
0.00
-36.57
0.28
-39.92
-15.27

69.41
8.26
-0.62
0.00
-0.52
-2.06
74.47
-4.00
1.92
-2.08
0.00
0.00
0.00
-40.57
0.64
-39.93
32.46

76.49
8.72
-0.73
0.00
1.06
-2.03
83.51
-4.00
1.89
-2.11
0.00
0.00
0.00
-44.99
0.75
-44.24
37.16
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-4.10%
-8.26%
-9.04%
-4.99%

34.74%

5.07%
22.97%
19.43%
14.68%
43.78%
28.78%

0.68
5.57
113.10
6.39

Al 120.29%

24.44%
4.61%
3.44
3.15
0.00%

1.01
5.22
1.32
0.00

9.95%
10.25%
10.93%
15.51%

34.72%

7.10%
23.18%
19.78%
17.16%
45.57%
30.23%

0.72
5.98
121.52
6.60

13.26%
1.45%
6.67
6.05
58.59%

1.12
5.69
0.48
0.66

9.27%
11.08%
10.90%
10.54%

34.98%

6.89%
23.52%
20.11%
17.50%
42.26%
30.58%

0.78
6.77
129.16
6.71

12.97%
1.37%
7.00
6.36
58.61%

1.24
6.21
1.34
0.73

8.51%
10.22%
10.20%

9.74%

35.27%

6.67%
23.89%
20.30%
17.69%
45.10%
30.93%

0.77
7.69
124.37
6.64

12.90%
1.26%
7.20
6.57
58.98%

1.37
6.78
1.50
0.81
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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
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ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
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TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
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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
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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
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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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