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SOUTHWEST SECURITIES

A 45y Be i 3 K

B EXR

O E NG A 2024 F 15 B RE E LT LILN 625.614 7T, F g K 12.5%;
LA VI S AE 5110, BlIg K 17.5%; Jedk 3B 4 A#idH 4511, Rl
¥ K 6.1%.

o Q2 MK, ARAELHM. £FEA, N5 QQFEILA 333, Rk
WK 16.9%; FEIMEFEAFE 27100, FHIEZK 224%; ENfedE G254
#iH 25107, FlEIEK 32.2%, AAAALENE #4045 QLI A A B Ak, £ A F
% R 3RA, 2024HL &) L2 AE ) FH 4.5%, Bl 0.75pp, 4HE. FIZ,
R % AENHH 1.6% (-0.03pp). 0.3% (+0.03pp). 0.3% (+0.02pp), #
AR HAEE . /\ﬂi%fw%%)ﬂiy 0.8%, Flt3gk 0.46pp, T & E HHH
PR AN HAL B Rl P s (IIC) RARCEFIRN4E, 2B Akt

RANE A b B d T AWM 4R, Ederk IC 8 [\ Rk, EF 54 FTERE pbg
iﬁ 37.2%.

o LS BERFAR, Kb BSEHEHEN. 1) 238 IT 54 REER S
A4 EFF I 598312, FlHIEK 9.8%, LAIFEkF 3.5%, Bl
F+ 0.25pp, AVEEEEL R 7.24070; A8 BRSNS HARES, THRED
L. BEALS, ’RAFNNELFE = F FIRSME, 22 K-FAT &4 AKX
Fip—FHhA. 2) HERHFASM LS EFFRIVN 14.4 1T, BFrigK
62.7%, A% 5L E] 32657 L, RGN N E) 4 A Hox Gk AR, A
“APINEF ALRARAE-FE 7, BRENALFR LT OF, BELKRX A
Infra iR Ao A4 B MER IS, FhiaE. EHFETLEFEAIRRASF
79 7% R,

o HESMERYTE, ARFBEALA LMK E., 2024H1, N3] A £k 4
FIHN 26.6 1270, FlHIEK 45.5%, £A41F k3] 10.5%, R R4 1.67pp,
FE A 4403 FF L. HF, FHILSILN 21910, Rk 73.3%, F
FohEAY MR ALFR 4 BN 5.6 1270, RBl¥EK 273.3%. R4 AN P47
OETESHENGSTARNRSRSE AIIRS B KE, BERIETHR .

o BAWMMERKREN, #it 2024-2026 4/ 3] EPS 4514 2.08 T.. 2.48 7‘@‘

2.93 Lo NASHLERFFR, =E5E0FRNIER, AREN ik KR, %
B CENT TR
0 AR 1347 Lt RRIAH . THEFmE], = Kk BRI
# W 546 B R F R,
IR A 2023A 2024E 2025E 2026E
ZALEAN (FF L) 119623.89 126177.59 134824.11 145326.74
R E 3.23% 5.48% 6.85% 7.79%
3 & N 84 A (B A L) 1171.78 1393.28 1661.87 1962.52
R E 16.66% 18.90% 19.28% 18.09%
AR E EPS (L) 1.75 2.08 2.48 2.93
# M EE ROE 13.03% 14.30% 15.19% 15.89%
PE 14.05 11.82 9.91 8.39
PB 1.92 1.77 1.57 1.39

HAEFR: Wind, B iE K

B BIERFREEF S

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

W Fh . wxj@swsc.com.cn

SHTIR: LA
#k 35 : $1250523070002

¥ 1% : 15123996370
B AR . dwx@swsc.com.cn

CREEE X

— M PR300

8%
-1%
-10%
-19%
-28%
-37%

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

.
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22
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HIEFT: TR

B A (1LAR) 6.70
FIB A (L) 5.51
52 J& M A 1A (L) 20.63-35.51
B A>T L) 164.65
B (L) 470.02
L& () 13.46

R R

1. AbJN #25 (000034): L ifafEsgk, &
£ 0 4wy 7k (2024-04-03)

2. AP 445 (000034) : F)iHg 4 K
&G+ EF T (2023-11-07)

i 4l 838 I UG 0 E & 5 3R
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& & ik A

SOUTHWEST SECURITIES

' # 7 HAL (000034) 2024 4 & & 35 5 3%

Fh‘%' M%’ﬂiiﬂd 5 &1a

2 AN 119623.89 | 126177.59 | 134824.11  145326.74 | % #)iH 1206.38  1434.42 1710.93 | 2020.46
ERI, N 114854.01  120599.67 | 128600.78  138364.83 | #7180 L #i4h 64.03 167.38 178.93 196.11
2 ok A A R Ao 182.24 192.22 205.40 221.40 M % %A 380.60 740.56 660.42 711.93
e TR 2041.63 213240 227853 2456.02 @I/ mAAARK 67.93 50.00 70.00 90.00
F I 55 K% R 682.45 744.45 795.46 857.43| L£EFBEHALH -2614.54  -1864.47| -1190.76| -1321.48
W% 5% R 380.60 740.56 660.42 71193  Hfe 744.21 104.35 139.01 145.81
W ALK 67.93 50.00 70.00 90.00 ZEFEHNALRAER -151.39 632.24  1568.53  1842.81
Eiang -1 -133.13 -70.00 -100.00 -120.00 | | %A & 1764.51 -500.00 -500.00 -500.00
NAMEE DR E -63.80 60.00 -60.00 -60.00 | A Ae -2844.22 734.04 -550.37 -108.82
KA GBS 0.00 0.00 0.00 0.00 @ &FFEHAELRSH -1079.71 234.04 -1050.37 -608.82
ZF LA 1513.93| 1708.28 2053.53  2445.14 Ak 2683.36 -678.53 838.98 393.00
bR 2232 A -0.95 101.79 101.05 100.96 | KA fk3 288.86 0.00 0.00 0.00
#1 8 & 8 1512.99 1810.07 | 215458  2546.10 | MM &R 58.51 0.00 0.00 0.00
P 4% 4% 306.61 375.66 443.65 525.65 | X AT RA -291.22 -385.40 -474.99 -572.36
R 1206.38 |  1434.42 171093  2020.46 @ Ht& -112.55 -1661.83 -622.76 -739.55
UE- 3 %X -] 34.59 41.13 49.06 57.94 | # K EHRLRAH 2626.96  -2725.76 -258.76 -918.91
V2 BB NSRRI 1171.78  1393.28| 1661.87 1962.52 | | AL REHH 1438.18 -1859.48 259.40 315.08

3 Ak (572

iy

B e FATECR
oy

K BT

F T B

BEF FArg I
F R A iy S &
H A dER T~
a3

42 H 2

AT Fa TR
RN

H A AR

5 At
A

F A NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT

R Ao AR B AT

EBITDA

PE

PB

PS
EV/EBITDA
e F

5644.81
17143.63
12337.66

855.32
685.10
4844.84
646.10
1954.43
771.81
44883.71
11013.01
13956.75

4389.28

6265.18
35624.22

669.58

4128.60

3759.23

8556.98

702.50

9259.48

44883.71

1958.56
14.05
1.92
0.14
6.49
1.77%

3785.33
17879.33
11683.72

330.59
685.10

4100.80

1049.63

1885.31

770.03
42169.85
10334.49
14949.64

4389.28

2467.14
32140.55

669.58

4128.60

4767.11

9285.67

743.63
10029.30
42169.85

2616.22
11.82
1.77
0.13
5.95
2.34%

4044.72
19284.27
12477.14

357.28
685.10

4491.16

1441.61

1816.19

768.25
45365.74
11173.47
16006.79

4389.28

2530.96
34100.49

669.58

4128.60

5954.00
10472.55

792.70
11265.25
45365.74

2892.88
9.91
1.57
0.12
5.18

2.88%

4359.80
20705.58
13458.20

405.20
685.10

4419.99

1816.42

1747.06

766.46
48363.82
11566.47
17114.31

4389.28

2580.42
35650.47

669.58

4128.60

7344.15
11862.70

850.64
12713.34
48363.82

3353.17
8.39
1.39
0.11
4.56

3.48%

KR

HERANEKE 3.23%
Bk AE ISR E 14.47%
R U 16.44%
EBITDA 3k % 7.12%
RAIRE A

ERE2 3.99%
=% 2.60%
IR 1.01%
ROE 13.03%
ROA 2.69%
ROIC 9.33%
EBITDA/4 & Jc A 1.64%
FiBRA

R EREE 2.81
& R 338.33
R Mk K B A & 11.16
B R E 8.96
HERSREF A AAIZLKN | 115.33%
A EH

xR E 79.37%
WA AIE G R 46.69%
A E 1.21
R E 0.80
B A F AT E 24.85%
I AR

H KA 1.75
BB AT 12.78
FRaEILL -0.23
A I AL A 0.43

5.48%
12.84%
18.90%
33.58%

4.42%
2.87%
1.14%
14.30%
3.40%
10.07%
2.07%

2.90
253.94
10.24
9.74

76.22%
49.64%
1.28
0.84
27.66%

2.08
13.87
0.94
0.58

6.85%
20.21%
19.28%
10.57%

4.62%
2.77%
1.27%
15.19%
3.77%
10.12%
2.15%

3.08
281.04
10.30
10.32

75.17%
49.25%
1.28
0.84
28.58%

2.48
15.64
2.34
0.71

7.79%
19.07%
18.09%
15.91%

4.79%
2.77%
1.39%
15.89%
4.18%
10.85%
2.31%

3.10
296.76
10.34
10.37

73.71%
48.21%
131
0.86
29.16%

2.93
17.72
2.75
0.85

K E & Wind, & iER
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o Bhik \
D A M $4 (000034) 2024 4 ¥ k.5 iF

2 H7 I Ak

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 BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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

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

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

A A (000034) 2024 4 ¥ 4F 38 & iF

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 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
& diE A S K
X 3 S A R % ) F M L E
¥ S, HKE K 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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

A A (000034) 2024 4 ¥ 4F 38 & iF

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

F 5L R E LG E E B



