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o FH: NI A 2024 F = FI, WEFHFIN 22,910, F-1.9%, %
M3 #4FE 3.5/ T, FH-9.2%; L+ 24Q3 LI 71T, FlH-12.6%,
23 EAAE A 101104, Bl HB-22.6%,

o RANTHESME], HEMT QBUAFHRE, 5%k, bRtk
& AT EE R I 14.32.93.6 10 %, I H A 1-2.4%/-10.4%/+12.9%, 3
¥ 24Q3 ¥ & BN 3R 5 )4 -13.8%/-15.7%/+16.7%; HsHFib b 44 = &
BRARE, 22355 RMAEESEY, AR LKL ERFmA® S
T F ARSI F BE Y h. Rl A&, 24Q3 Z4K/H # R RILIKN 4.7/2.2
1, By #-17.3%/-0.4%; Z4EEMNT R, T 5 EN3) Q3L LHF4
BT R A, RESHTKRE, 2 RBA, 24Q3 3 3 & 35/ F 2/ d 3R /L3x
[ AN 3 324 H A -11.9%/-8.4%/-0.03%/-17.7%/-21.1%, Ik #1387 %5k A
Foh, AR RRAEE TR,

o BHF ABHKEM, BE Q3 BAMA TR, MFENALAER 36.2%,
Fltb-1.6pp; HF 24Q3 £ A% % 37.5%, Flr+0.7pp; ¥ =FF LA FRHA
E2TET LD BRMARAMETIT; 20 HE0KEAH TR TEZ. A
FIrd, 24Q3 4HEHFMEH 14.%, Fl+3pp, T2 HTFTHTFmE], 2
B KB TR B, ERFRMER TR 0.7pp £ 3.9%, E&ZMMH AR
AR Y. La%kA, 24Q3 A 84 F1%E F 1t-1.9pp £ 14.4%.

o IHFRRERE, LEREERTH. *Shdm, NBHFEFE R >
Sk, FIHARNERREAREFSE, AL LN ey A b, B4
RIZHEA F Bk, REF @, NE) LFHMET RS K, FHKIDGLEHE
K, EARFAARNEARANEERE, BIHO[RERELE. K2
Ak, BRSBATLBER KA T, RimSEFRFERSA, Thes Tk
BREFSF AL NAFARMeghlk, EFREEFEFEALLE
T KRBT, 8] kA 38K =T #,

o BAMMEZA B, it 2024-2026 4 EPS 4 %)% 0.51 . 0.60T. 0.68
7, MFREEAPEMAA 254, 224&, 1948, %8 “BAH” A,

© RIeHT: RIHBRABANNGE, THEFmBIIE, &%,

¥ ARE R 2023A 2024E 2025E 2026E
FLREAN (BFL) 3206.8 3254.9 3624.1 4016.4

R E 31.62% 1.50% 11.34% 10.82%
13 & BN A4 AE (B ) 530.4 521.0 611.9 702.9

R E 54.22% -1.79% 17.45% 14.89%
H PR ALHE EPS (L) 0.52 0.51 0.60 0.68
% % F I s % ROE 14.52% 13.26% 14.27% 15.01%
PE 25 25 22 19
PB 3.63 3.38 3.09 2.83
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B AR 9.61
52 J& W AL E 1A (L) 9.91-18.11
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B~ (fLr) 42.40
B R AT () 3.41
A XA R

1. F A% 1k(603027) : & A # T INKIE,
G B 2E R E (2024-09-01)

2. F A&k (603027): 23 FIRADILE,
24Q1 48 # & JE (2024-05-06)

3. F A%k (603027): L4 iEAM, &
Bk i k44 (2024-01-29)

iF 5ol B4R 0E UG 09 B B B3R 4



-

- B & it A

SOUTHWEST SECURITIES

T Ak (603027) 2024 F =F K &t

Mk MHHN 5B

Ak (A7)

ERI N
7 b B
B b B A A
R
&I R
W % 5% R
= BALRK
FFME
NMAMBEHRA
Hiezging
gk AE
LHELTHE
GRERE
Iy 4% 4%
& A E
VRO R ARE

U3 BN SJRAA

Atk (@72 2023A  2024E_ 2025E __ 2026E|

W Re
MK e T TR
A
HA R R
K RIS
2B
B % e T4
I RN W i S &
H A AR R T
# & &

43 3 1 3

R A Fo FACE T
K A
ki

5t A3t

M A

F AR NAR

R &

13 B F N AR A
bR R ARG
MR AR S A
R4k R A AT
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EBITDA
PE

PB

PS
EV/EBITDA
M F

3206.80
2015.59
25.42
391.86
124.08
-27.17
0.00
9.05
0.00
0.00
631.47
-2.26
629.21
98.76
530.45
0.00
530.45

1594.01
163.22
748.67

30.53
0.00
0.00

1517.52

123.81

90.03
4267.79
0.00
279.33
0.00
336.10
615.43

1027.75
878.00

1779.30

3652.37

0.00

3652.37

4267.79

733.19
25.01
3.63
4.14
15.79
0.79%

3254.91
2082.32
26.04
411.75
123.69
-6.00
0.00
0.00
0.00
0.00
617.12
-2.91
614.21
93.23
520.98
0.00
520.98

1810.29
234.60
773.45

30.84
0.00
0.00

1423.07

120.25

90.03
4482.54
0.00
307.70
0.00
246.44
554.15

1027.75
878.00

2055.32

3928.39

0.00

3928.39

4482.54

739.13
25.47
3.38
4.08
15.37
1.85%

3624.15
2295.21
2791
449.39
134.09
-7.20
0.00
0.00
0.00
0.00
724.74
-3.07
721.67
109.81
611.86
0.00
611.86

2246.69
248.46
850.53

33.20
0.00
0.00

1312.34

116.70

90.03
4897.96
0.00
344.29
0.00
266.30
610.59

1027.75
878.00

2414.30

4287.37

0.00

4287.37

4897.96

851.82
21.68
3.09
3.66
12.82
1.91%

__2023A] __2024E| _2025E __2026E]

4016.44
2530.31
29.72
485.99
146.60
-8.76
0.00
0.00
0.00
0.00
832.58
-2.82
829.76
126.82
702.94
0.00
702.94

2709.64
268.62
938.86

35.71
0.00
0.00

1188.00

113.15

90.03
5344.01
0.00
373.26
0.00
288.22
661.48

1027.75
878.00

2809.47

4682.54

0.00

4682.54

5344.01

961.71
18.88
2.83
3.30
10.87
2.32%
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RERESH

530.45
128.89
-27.17
0.00
-95.64
-66.50
470.03
-287.03
349.99
62.96
-65.00
0.00
849.78
-104.27
-53.97
626.55
1159.52

520.98
128.01
-6.00
0.00
-158.58
0.86
485.28
-30.00
0.00
-30.00
0.00
0.00
0.00
-244.95
5.96
-239.00
216.28

611.86
134.28
-7.20
0.00
-41.26
4.40
702.08
-20.00
0.00
-20.00
0.00
0.00
0.00
-252.89
7.20
-245.68
436.40

702.94
137.89
-8.76
0.00
-60.22
0.12
771.97
-10.00
0.00
-10.00
0.00
0.00
0.00
-307.77
8.76
-299.01
462.96
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B & A
R Mk K B A &
AR R

HERRRESSIIAAR LA
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LY &L
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B rEAE
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B R AL A

31.62%
57.73%
54.22%
47.15%

37.15%
15.24%
16.54%
14.52%
12.43%
23.35%
22.86%

0.86
2.94
17.78
3.00
110.05%

14.42%
0.00%
4.50
3.17
19.66%

0.52
3.55
0.46
0.10

1.50%
-2.27%
-1.79%

0.81%

36.03%
16.27%
16.01%
13.26%
11.62%
20.96%
22.71%

0.74
2.51
18.19
2.74

12.36%
0.00%
5.68
4.14
47.02%

0.51
3.82
0.47
0.24

11.34%
17.44%
17.45%
15.25%

36.67%
15.90%
16.88%
14.27%
12.49%
24.38%
23.50%

0.77
2.86
16.61
2.82

12.47%
0.00%
6.05
4.53
41.33%

0.60
4.17
0.68
0.25

10.82%
14.88%
14.89%
12.90%

37.00%
15.53%
17.50%
15.01%
13.15%
28.14%
23.94%

0.78
3.37
17.16
2.82

12.38%
0.00%
6.49
4.95
43.78%

0.68
4.56
0.75
0.30
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EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2
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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
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F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

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