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SOUTHWEST SECURITIES

Q3 MNFEIARE, EAFRAIHLE

BEE A

o E4: NIAH 2024 FZFHR, WMZEEFAETLIMAN 11.81CT, RILTH
13.2%; S2IIaE4 A4 4942 7 7, BT 40.1%. 29 24Q3 52 3L Wik
N 421t BT 11L.7%; )3 8440 1466 7 7., BT % 57.9%.

Q3 NEHARE, BHREBNRRE K, 1. 570k, 2024 FAT=F K 5
ERMS, AARRS. Rkt Bt 2t 595K AN 4.9
it (-8%). 141L7n (+181%). 0.512T (+24.8%). 491 (-25.8%).
1) SAR NS d) T BEF TR, b Ampy SR+ R EL S,
2) ZARES: HILABINRIEK 35%, CALERRL KBRS E L
R CHMzARMMBAM KA, 3) 245 ma: #EH% % EE, 5 OLE,
FHE, BEFETRZEPFZREREEL., 2. pRiEAH, WZFEETH. L4
HE AN 10124 (-17.8%) . 1.81C7 (+25.2%), HA M RTIRk, L, &
T REBEZ T, HEHELR LE K 93%,

AR KR 1. 2024 57 = F F 0 8 RALA)E 29.8%, Fl 424 5.1pp.
ok A A AE B E R AOR A AL, A= 5 R A K E] 40.4%.
2. " REF @, MEZFEMERAE 14.3%, FlEe 3.6pp, £EHTRiE
LM T E LR R 8.7%, FlH 38 2.2pp; #F & % A% 2%, R rt3E 4 0.8pp;
4% A%-0.1%, FlEie 0.3pp. 3. AT =% & 44 % 4%, Rk T4 2.5pp.

SRR AT R TG, $EEESES, 202455 2 Ak, AFE LFAZRLT
=Ry, PR BAR 1-2 2, BRT R TR SRBACK . B AT B
650 77 8%, K5 &5 4794 75 o % B M 7 EARIT 2 83T AR K B AT = 09138,
) B 2 B 8] KAR B AALE] o

BAIFM : T 5] 2024-2026 F )3 &4 AliE 5 A% 0.6 2. 0.8127T. 0.9
ft, EPS%#1%4 0.11 T, 0.137T. 0.157T, ¥ E 3% PE» A4 5345, 44
. 3745,

0 ReRw: RMHMEEAH AL > RRBAR AN b2 oM,

B #IERFLLT

DA kAR

ok iE5: S1250513110001
¥, 1% : 023-63786049

WE 45 ¢ zhz@swsc.com.cn

DI RFE
ol iE 5 S1250523070006

¥ & 021-68415380
Wk 44 : Xiaji@swsc.com.cn

A8 ¥ 46 R AL

IFR300

YIRE Ak
19%

5% |
-9% |
-24% |

-38%

-52% 1 1 1 1 1 1
23/10 23/12 24/2 24/4 24/6  24/8 24/10

B R A(TAR) 6.00
RAE A RR(ILEE) 6.00
52 B A R X ] (L) 4.36-13.96
B AL ) 33.69
&) 22.73
B R F T () 3.16

£
1. ¥ (605388) : &4 H w38 AR

AR A 2023A 2024E 2025E 2026E b, SBBEERES (2024-08-29)
5 jj j:; (72 26;3;1;2 1%4;3'53/1 11252;/2 210163;/‘:’ 2. W E (605388): 4. S4ME ik
i _ : : : : NN, ISR E (2024-04-29)
V3 B 84 A1 (B 57.58 64.47 77.98 92.72 ’ _ e
Bk E -24.87% 11.97% 20.96% 180106 | O MHEHR (605388): AL A, K
A IS EPS () 0.10 011 0.13 0.15 71 & AW = AT (2023-11-06)
% I E%E ROE 3.35% 3.38% 4.01% 4.63%
PE 59 53 44 37
PB 1.76 1.73 1.69 1.64
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ZER AT

XBABIK:

1) 248 M%E: NEEAHE RILRAK S, FAMBREBSHRBARRAZ RS, Wit
2024-2026 5L AN3Z R 5 A K 2%, 5%, 5%. & KO HMa ik, Namikizeg 5,
1+t 2024-2026 F £ 4] R & # 40%.,

2) FARRG: NIAMHRIEABZREE KT iR, AT TEZLE A LSRR,
1t 2024-2026 5 5 A H R S AN 3E R 5514 50%. 50%. 30%, £A4] FE4KH 50%.

3) Bt Nt 2024 F AR 4 p R L 5EE, SRHREETEZEPFEAREY, M
7+ 2024-2026 I A\ 38k 5 A7 A -10%. 8%. 8%, £ A E4KHF 10%.

1 4L HMARLEF R

¥ BH L 2023A 2024E 2025E 2026E
AN 612 624 655 688

g g -10.2% 2.0% 5.0% 5.0%
& AR S
RA 389 374 393 413
ER LS 36.4% 40.0% 40.0% 40.0%
PN 155 233 349 454
T ] 205.6% 50.0% 50.0% 30.0%
# B
RA 79 116 175 227
ER K 49.3% 50.0% 50.0% 50.0%
N 809 728 786 849
N ¥k 462.8% -10.0% 8.0% 8.0%
B S R 4
A 721 655 708 764
EXIE 10.9% 10.0% 10.0% 10.0%
PN 55 57 63 68
P ¥t -22.8% 5.0% 10.0% 8.0%
~ G-
A 44 46 49 52
EXIE 18.9% 20.0% 22.0% 24.0%
PN 4 4 5 6
Sl i i -90.5% 15.0% 15.0% 15.0%
L4k
AR 2 3 3 4
ERES 35.1% 35.0% 35.0% 35.0%
PN 1634 1646 1858 2065
ot i 65.7% 0.7% 12.9% 11.1%
7T
RA 1235 1195 1328 1459
ERES 24.4% 27.4% 28.6% 29.3%
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Mk MHHN 5B

RIS N 1634.10
RIS PN 1234.86
B b H A B Ao 7.82
e A 187.77
&I R 126.89
W4 3% A -6.58
= BALRK 0.00
FFME 8.23
NMAMBEHRE 0.03
E 2B A 0.00
gk AE 84.65
HREZERA -0.92
#|8 & 8] 83.74
BT 4% # 19.03
IR 64.71
VRO R ARE 7.13
)3 BN A A 57.58

1646.31
1194.60
11.52
197.56
164.63
-10.19
-5.00
0.00
0.00
0.00
93.19
-7.14
86.04
19.36
66.68
2.22
64.47

1858.47
1327.66
13.01
226.73
185.85
-9.45
0.00
0.00
0.00
0.00
114.68
-9.60
105.08
24.17
80.91
2.93
77.98

2064.63
1459.33
14.45
247.76
206.46
-10.66
0.00
0.00
0.00
0.00
147.29
-22.46
124.83
28.71
96.12
3.39
92.72

4 £ i 64.71
18 B R4 44.80
W% 5% R -6.58
# 5 RAEBIR 0.00
gy gEFAL 21.22
e -38.35
BEEDAL RS T 85.80
A XS -305.77
b 55.86
R EEHAERA T -249.91
£ ) 45 3% 0.00
K 53 0.00
B A BRI 0.77
FAF A -43.00
H e -1.83
£ T EH AL RS H -44.06
RERESHR -207.65

66.68
61.32
-10.19
-5.00
-152.71
-1.38
-41.29
-20.00
0.00
-20.00
0.00
0.00
0.00
-28.79
4.22
-24.57
-85.86

80.91
64.79
-9.45
0.00
-65.49
7.28
78.04
-20.00
0.00
-20.00
0.00
0.00
0.00
-32.23
9.45
-22.78
35.26

96.12
66.98
-10.66
0.00
-35.63
1.23
118.04
-20.00
0.00
-20.00
0.00
0.00
0.00
-38.99
10.66
-28.33
69.71

3 Ak (572

Ll 499.06
R A Fer AR 336.32
oy 206.54
N Rk 132.54
K BT 0.00
AP B A 51.48
B F P AaRIe 805.88
A F FAF KL 350.32
B A AR R ST 120.54
a3 2502.68
48 ) 14 3 0.00
A A AR T 223.59
K I 0.00
A4 it 346.27
% A At 569.85
B A 430.00
AR MR 867.86
R & 638.78
13 BN B AR 1936.64
VR FR G -3.81
BAERSEAT 1932.83
itk Ao AR B AT 2502.68

EBITDA 122.87
PE 59.13
PB 1.76
PS 2.08
EV/EBITDA 12.95
R F 1.26%

413.20
374.80
199.81
132.59
0.00
51.48
784.76
330.60
120.05
2407.31
0.00
317.38
0.00
119.20
436.58
600.48
697.38
674.45
1972.32
-1.59
1970.72
2407.31

144.31
52.81
1.73
2.07
18.28
0.85%

448.46
438.11
220.07
138.85
0.00
51.48
760.17
310.89
119.56
2487.60
0.00
342.47
0.00
125.73
468.20
600.48
697.38
720.20
2018.06
1.34
2019.40
2487.60

170.02
43.66
1.69
1.83
15.31
0.95%

518.17
469.23
243.09
144.93
0.00
51.48
733.39
291.18
119.08
2570.56
0.00
361.86
0.00
132.18
494.04
600.48
697.38
773.93
2071.80
4.73
2076.53
2570.56

203.61
36.72
1.64
1.65
12.44
1.15%

KR

AR NIEK R 65.71%
Bk AE ISR E -9.04%
R U -11.73%
EBITDA 3 &k % 13.55%
RAIRE A

ERE2 24.43%
=% % 18.85%
IR 3.96%
ROE 3.35%
ROA 2.59%
ROIC 4.68%
EBITDA/4K £ Jc A 7.52%
FiBRA

BT RE 0.67
& R 3.96
K2 2K B A 10.82
B R E 6.52
HERSREF A NAIZLKN | 117.28%
FARLH

xR E 22.77%
AT S5 AR 0.00%
A E 2.31
% ) b F 1.90
B A F AT E 74.68%
L F8 AR

AR 0.10
AR AT 3.23
ER2EAL 0.14
A I AL A 0.07

0.75%
10.08%
3.05%
17.44%

27.44%
21.38%
4.05%
3.38%
2.77%
4.08%
8.77%

0.67
2.49
10.62
5.88

18.14%
0.00%
2.98
2.45
44.66%

0.11
3.28
-0.07
0.05

12.89%
23.06%
21.33%
17.81%

28.56%
21.69%
4.35%
4.01%
3.25%
4.87%
9.15%

0.76
2.67
10.36
6.29

18.82%
0.00%
3.06
2.52
41.34%

0.13
3.36
0.13
0.05

11.09%
28.44%
18.80%
19.76%

29.32%
21.48%
4.66%
4.63%
3.74%
6.16%
9.86%

0.82
2.96
10.21
6.26

19.22%
0.00%
3.17
2.61
42.05%

0.15
3.45
0.20
0.06

K E & Wind, & iER

il B iR E LG W E B B A



| Sovmmeerereunes ¥y %4 & (605388) 2024 F = F i &t

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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

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,
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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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% #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
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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
#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
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