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SOUTHWEST SECURITIES

W, AT FFLGgHR

I E X
o F: N KA 2024 FF SR, 24HL I E K 3151 T, FHb+3.8%; V34
FAVE L7, BlH+9.7%; —“*1?24Q2ﬁ“4>’( 1741'67'& B tb-7.4%; 3% A

#1110, Flt-4.3%. 24HL A4 6 F0, o 8 BAVAE ) It

Ms»f*#ww AR I ERIE X, /\’Jﬁﬂﬁﬁﬁﬁ-ﬁ 2024H1 /- 8] 42 5%
FEH 19.9%, F mb+1 1pp; % # F 4 7.4%, FIEL+0. 8pp 318 5% B %4 10.6%,
Fltb+0.7pp: 4, #E . FIL, %ﬁvﬁww%#’)ﬂi HH4 1.5%. 5.7%. 3.2%.
0.1%, # &, T, Eﬁkﬁuw%% A %5 AR e +0. 3pp\ +1.3pp. -0.1pp. -0.8pp
£, ¥EFARAKS T ERZABITANLETIR, WHFRETHLILZ
LR AT BAEANIE e, # 2024Q2 kA&, N EFFEH 19.8%, Rk
+0.8pp; #AIEH 7.9%, Fr+0.5pp; A9k A E A4 10.4%, Ft+1.6pp.

M MERE . BHRBRAESRES LR G, BhN MK,
2024H1, ZspE &L Siashn g logKk, L, HHRE R 4L § RN
18.01¢, R +27.8%, &k EILREIZH 10.8pp £ 57.20%, ¥4k 2135
F 2021 F Ak 8 B it BT pHRE iITE AR AL, 23-25F F HE b4
fEHh B BLE ¥ AR T AR G L, B 5.71C, F+209.5%, Bk
&L E LR A 12.1pp £ 18.2%; S F AR LR B EE & L5520k 3.51C,
Bl Hb-64.00, Bk bLEIR Y 20.9pp £ 11.1%, ZARkL S THEEF 23
FR B ) B AN E B . 2024H1, R FE B 36 2, Bk
6.9%, E¥, EEREEKRE. FRAE, FARRREE LSS5 IAEI 20,
0.6. 1L01e7T, % AF-8.5%, -10.1%. +1.0%, B A7 8] FFAFAR Ik bk R A

}Ezl‘\ﬂsla, ,EL23—€f-3K/\51 RIS, PRBAL, BAT s EMRiET, AXA 2
ERAEERE.
PHIER ST, FRIEKRDEL, 2 EANE, 2024HL, /2 5] 545 5E AL

Bk 231107, R+19.7%, B4 & iR+ 9.7pp £ 73.2%, £ A1FER S 1.7pp
Z 15%%; MAEEIEIK 841K, Fk-23.9%, Bk EbH 26.8%, £A]%E
RS 4.1pp £ 30.7%. 2024H1, /8] #SM RS & ITREE ER, T
B IAHE Tk FE AT L R AR s 14 G506 T OBGETE ST F 50
HMEMGLERFELNNALEI/EIRDESAITEAED ; LHERERETET
MATHFAELAZE;, S, FERRG LA BHEFEFIEREEL LS
CRREME LR ELBERDE R R, MESFHATFREHEY EZNE
AR, BILMEREK, NAAREASTE, FALGHEZHEK,

B AT 5B F RN T 5) 2024-2026 5 )3 B4 A)ES A A 4.4, 5.7, 6.2
L, kAR aH5 A1 538K F 124%, LTIt PE # 8. 6, 64,
BH “EN TR

0 Re#F: ZALFENRNE; SR BHNG; BERBALNE; JFinF R T4
& AR b B K B B e R o
W ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 7182.68 7661.19 8243.13 8720.89
R E 38.82% 6.66% 7.60% 5.80%
13 & BN B4 AE (B ) 55.37 437.21 572.52 623.11
R E 4.18% 689.59% 30.95% 8.84%
HJE M H EPS (L) 0.06 0.49 0.65 0.70
% % F I s % ROE 4.71% 12.16% 13.30% 12.76%
PE 67 8 6 6
PB 0.92 0.84 0.75 0.68

HEFK: Wind, Hiirk

% #iEH T REET S

AT ERAEA

A IE5: S1250521050002
W, 3% : 021-58351893

¥R AA : tgl@swsc.com.cn

AT KT
Pk E 5 S1250524070008

% 7% : 021-58351893
Wk 46 2 zydyf@swsc.com.cn
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-18%
-271%
-36%

23/8 23/10 23/12 2412 24/4 246

B A (fLhR) 8.86
R A BR(ILE) 8.85
52 B M R E 18] () 3.57-6.04
B AL ) 36.88
&I~ (fLr) 111.84
B RF T () 459
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Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 7182.68  7661.19 8243.13  8720.89| |4 #lid 201.04 587.21 727.52 783.11
& A 5715.50 6079.81 6465.33  6831.45 |47 18 ks 185.93 226.56 226.56 226.56
B b H A B Ao 28.30 30.64 32.97 34.88 (M %%R 80.20 95.93 96.51 97.66
e A 111.07 114.92 115.40 122.09 | # F BALBK -333.77 50.00 40.00 40.00
EF 2R 352.02 566.93 601.75 627.90 L FEEFALD 171.42 -2997.16  -151.52  -149.05
W % 5% R 80.20 95.93 96.51 97.66 |tk 669.16 70.64  -123.62 19.20
*F BAARK -333.77 50.00 40.00 40.00 BZEEHNALRAH 973.97| -1966.82 815.44  1017.48
FA AR 1.31 5.00 5.00 5.00 | W ALHE 225.84 -30.00 -15.00 -15.00
MM EEDRE -16.01 -20.00 -15.00 -10.00 | HAe -309.62 6.19 -10.00 -5.00
HA 2 A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -83.79 -23.81 -25.00 -20.00
F A A8 279.38 707.96 881.17 961.89 | £E MK -202.48 56.08 0.00 0.00
EREZERA 1.85 17.00 17.00 17.00 K2 -214.00 5.00 5.00 5.00
GRERE 281.23 724.96 898.17 978.89 | | MEAL BRI -280.88 0.00 0.00 0.00
Iy 4% 4% 80.19 137.74 170.65 195.78 | | I A mA -47.11 -11.07 -87.44  -114.50
A0 201.04 587.21 727.52 78311  H 320.30| -389.38 -86.51 -87.66
VBT F AR 145.67 150.00 155.00 160.00| % KEHALAE R -424.18  -339.38  -168.95  -197.17
12 BB NG A 55.37 437.21 572.52 62311 AAERERM 621.98 -2330.01 621.49 800.31
il 3509.71| 1179.70 1801.18  2601.49 @A KAEH
52 A Fo AT 2301.22  2601.90 2803.62  2912.03| | EMAMEKE 38.82% 6.66% 7.60% 5.80%
A5 1174.37| 113519 1332.77  1368.42 | & Lk AlEEKE 323.84% 153.40%  24.47% 9.16%
B i e 504.55 186.91 200.51 211.66 | %Al KE 104.41%  192.09%  23.89% 7.64%
K BT 62.91 62.91 62.91 62.91 EBITDA 3%k % 612.97%  88.90%  16.87% 6.80%
e 0.00 0.00 0.00 0.00 FkRAREAH
B Afa® I | 215037 2031.61 1888.84 1746.07 @ EAIF 20.43% 20.64%  21.57% 21.67%
T F A TE R EH 708.17 640.70 573.23 505.76 | =% % 7.56%  10.15% 9.87% 9.72%
A ERHT &~ 292.35 291.03 289.71 288.39 | A F 2.80% 7.66% 8.83% 8.98%
a3 10712.65 8129.94| 8952.76  9696.74 | ROE 471%  12.16%  13.30%  12.76%
48 315 ¥ 543.92 600.00 600.00 600.00 ' ROA 1.88% 7.22% 8.13% 8.08%
R AF Ao AR 1577.16| 1951.79  2119.73  2166.30 |ROIC 11.61%  18.67%  16.14%  17.23%
K 45 3 179.06 184.06 189.06 194.06 | EBITDA/4% & J& AN 759%  13.45%  14.61% = 14.75%
A4 it 4141.07 565.85 575.66 599.46 | Ei&fEA
% Ak A3t 6441.21  3301.70  3484.44  3559.82 | | & FRAHE 0.68 0.81 0.97 0.94
A 886.47 886.47 886.47 886.47 & R 3.45 3.89 455 5.27
F A NAR 2231.29| 2231.29 2231.29  2231.29 |MAKRKIKEHE 5.00 4.87 4.54 4.58
G AN E 863.22| 1289.36 1774.43  2283.04 | AW AHE 4.28 4.99 4.99 4,98
JEENAMRARE | 4000.31  4407.12| 489219  5400.80 | HEASREFHPAALLELEL | 101.72% — — —
VBT F 271.12 421.12 576.12 736.12 | T ALH
BAERSEAT 4271.43 482824 546831  6136.92| W ffrFE 60.13%  40.61%  38.92%  36.71%
A fRAMASTT | 10712.65| 8129.94 8952.76  9696.74 | &t HlE fifk 11.22%  24.05%  23.22%  23.15%
A E 1.27 1.87 2.11 2.38
& 5 Hf 107 145 165 192
EBITDA 54551  1030.44 1204.23  1286.11 | | & A I A+FE 85.09% 2.53%  15.27%  18.38%
PE 66.60 8.43 6.44 592 | HFMRA/IR
PB 0.92 0.84 0.75 0.68| | &I H 0.06 0.49 0.65 0.70
PS 0.51 0.48 0.45 042  BMRAEFR® 451 4.97 5.52 6.09
EV/EBITDA 1.65 2.93 2.00 126 HRZETAL 1.10 -2.22 0.92 1.15
S 1.28% 0.30% 2.37% 3.10% | & A% AL A 0.05 0.01 0.10 0.13

K E & Wind, & iER
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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 BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
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 £

HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

T2FH

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
PR K IEOBEAREZ AR S FHALZRAENEF . AN AR T 42 HA RS TR 269N 8] BT K AT 6998 K
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ATRIEADD G R RAL B

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,
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B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
¥R % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& i F A E B IR
X 3 S A R % B L F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b x % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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