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SOUTHWEST SECURITIES

BA N BERS, ZaHHEFHLS

B EXR

B4 NS KA 2024 S5 F S B RS TE, 24HL AL B4 A)E 1.6-1.710 1,
F) tb+79.4%-90.6%; 52 #.4edE)a #4404 1.5-1.6 127, F)Hb+83.9%-95.8%.
HP, 24Q2 A EHE 4 A0 0.8-09 12, F)H+74.9%-96.7%, 3F ik
+0.5%-13.1%; 52 edE)a B 44104 0.8-0.9 1T, FH+67.9%-90.1%, 3tk
-3.0%- (+9.8%) .

MELRE A B E R 45% BN ERBFRER. N EAERHERE,

23Q4 £.4) % H 32.8%, FlHt+1.0pp, *#iL+3.1pp; 24Q1 £+ % % 36.0%, Fl
tb+4.1pp, FR+3.2pp. 2R BV S5 E, 23 FER B LS EATIK 2.7,
Bt +124.6%, £41FK-1.9%, F-58pp. AF ARHibRERN £ 5E F4F
B ek 329t 24H1#L X 462.07 4, F b+30.3%, % & % & 39.3%, F] tb+7.3pp,
EF, 6 A% A4E 98274k, FL+29.0%, 3RIE+9.5%, ik % ik 45.3%,

B tb+11.5pp. it & T A RAE S ER R A, N £RE L5~ R
BAEIF AN RIFE| — 2K &, oS AERRER, N AATEFITERLL,
Sk, LA, TH. S5hFH, &L, DI, KEET, R, ZA
FRPENERAENERS SR @FRT 506, ARAFAT R
AEFEHOLE L, BEARB YW RO LF LSRR —F LIEN )48
¥k,

BT R, 3 BAERR. N AT LHRRAE R ZSLhs, B
& Bl AT 2R 8 F A0 T Ak e it T AR S 2R, 23 TR 200 7 4T
B RIAE A =S WAL T AR B XK RS B F AT AR
B AFF N ERFREAZIIHFTEZREEZ AL, BATHRRAE AR
BERASEMHCRAE S, MBARBEZHEANTR B FRFAN . R
G S AR B gk, A SR PRI BADEK S

MELHLEERE, RKZAMEFPHF. NS ERMETEA RHRBRREG
BT 2BEFRNTE, 2BFFINN 2.2, BH+14.5%, 4454 0.6 1
T, FlH-28.20, #kigiatk 23H1 (-41.6%) HFAOILE ; #AMT AL BMRT
R KA ER B AR o I, A S WBELANE I = S0l A0
BANEE P A FAYIY A B RAEACE ML S, fUF S O BT A
Bi#tE, Ak, MERSZHAB KN, UBRRAMTLE, Chlork & b4,
Bk ALR LS HE—F I, T MRE L SRR LT K.

o BN HZFEN. A8 2024-2026 4 EPS # 0.52/0.63/0.79 T, =%
)2 A AV IR B A3 5% 35.95%, HiiF CENT R
0 AT BRMAMARERNIE., ZH) ENFBEAEE R THEAE, #ilk
4% it B RIRIANIE o
IR A 2023A 2024E 2025E 2026E
ZALEAN (FF L) 1945.64 2351.48 2716.78 3112.71
Wk E 32.20% 20.86% 15.53% 14.57%
3 & N 84 A (B A L) 181.96 303.62 367.92 457.19
Wk E -13.92% 66.86% 21.18% 24.26%
AR E EPS (L) 0.31 0.52 0.63 0.79
% % F I E % ROE 8.06% 12.64% 13.79% 15.23%
PE 26 15 13 10
PB 2.08 1.96 1.76 1.57

HAEFK: Wind, Bibif K

B HIERFTFRE KT S

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

CREEEX

— FEheki

VA300
21%

10%
-2%

-13%

-25%

-36%
23/7

23/9 23/11 24/1 2413 24/5 2417

RIERR : FRRIE

B A (ML) 5.82
R A BR(ILRE) 5.82
52 B M AL X ] (L) 7.26-13.72
B AT ) 46.77
b8 W ([ )] 53.33
B RF T () 5.70

HXHFR

1. ZAE Ay (603809) : %1%k % Ak 4 b kg
*k, BAfeH LEKXE (2024-05-13)

2. %Rty (603809): T ME A ITHE,
E ke Hg g (2023-11-04)

3. RNy (603809): £ E . A EE
TR, wABITAAESE  (2023-08-10)
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sounHest secunes % fE A4 (603809) 2024 ¥ 4 & L4 A4 &

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 194564 2351.48 2716.78 311271 | ##liE 181.00 302.01 365.97 454.76
& kAR A 1341.37  1657.32 1896.07 2125.24 | I71H H#E4 221.64 339.19 394.29 421.29
B b H A B Ao 22.60 27.32 31.56 36.16 M %% R 79.08 76.45 77.35 73.59
e A 29.48 35.27 40.75 49.80 | & MAEARK -12.95 -7.00 -7.00 -7.00
F2 %R 104.06 199.88 239.08 28048 L EEFALHD -467.88 150.64| -187.53  -150.46
W % 5% R 79.08 76.45 77.35 73.59| | H At 320.29 3.11 15.11 14.99
7~ BAABRE -12.95 -7.00 -7.00 -7.00| BEEHAEAER 321.17 864.39 658.20 807.18
EE & & -58.11 0.59 0.59 059 |# A& -322.17  -300.00  -300.00  -300.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -286.20 0.59 0.59 0.59
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -608.38  -299.41  -299.41  -299.41
# Ak A 217.02 362.84 439.56 546.03 | fEIEH 89.06 -25.07 -10.00 -10.00
EREZERA 0.17 -0.44 -0.41 -0.32 K 450.46 200.00 150.00 100.00
GRERE 217.19 362.40 439.16 545.71| | REAL BRI -2.90 0.00 0.00 0.00
I 4% 4% 36.20 60.40 73.19 90.94 | I A LA -70.88 -61.01 -101.79  -123.35
A0 181.00 302.01 365.97 45476 | H At -138.41  -450.73 -77.35 -73.59
VAL F AR -0.97 -1.61 -1.95 243 EXEHALAAR 327.33  -336.81 -39.14  -106.94
V2 BB NN A A 181.96 303.62 367.92 45719 REKRTHHR 41.39 228.17 319.64 400.82
R e 360.49 588.66 908.30| 1309.12 <A KA
B2 A Fo FAT T 787.80 856.77 1009.80  1165.68 |4 EALAMEKE 32.20%  20.86%  15.53%  14.57%
A5 665.67 935.00 1063.40  1176.20 | & dkAliEIEK E -11.27% | 67.19% 21.15% 24.22%
R AR T 129.50 15.23 17.60 20.17 | | A AEMERE -17.22%  66.86%  21.18% = 24.26%
K BT 22.96 22.96 22.96 2296 EBITDA 3%k % 10.93%  50.36%  17.05%  14.23%
B SNy N 1.09 1.09 1.09 1.09 #HEAIES
B AAERIfE | 2647.06  2630.07 2557.98| 2458.88 @£ A% 31.06%  29.52%  30.21%  31.72%
KA F A TE R I H 402.07 381.59 361.12 34064 =% F 10.93%  13.25%  13.15%  13.26%
A ERHT & 288.42 286.69 284.97 283.24 A AE 9.30%  12.84%  13.47% 14.61%
a3 5305.05| 5718.07 6227.22  6777.99 |ROE 8.06%  12.64%  13.79% = 15.23%
48 1 4 3% 375.07 350.00 340.00 330.00 ROA 3.41% 5.28% 5.88% 6.71%
R AF Ao AR 618.54 835.34 953.41| 1062.14| ROIC 7.15% 9.64%  11.38%  13.32%
K 45 3 913.74| 1113.74 1263.74  1363.74 |EBITDA/4 &l A\ 26.61%  33.11%  33.54%  33.44%
A4 it 1152.47 1028.92 1015.83  1036.46 |Ei&ERSH
% fx A3t 3059.83  3328.01 3572.99  3792.35 | & FRAHEE 0.39 0.43 0.45 0.48
A 393.02 581.68 581.68 581.68 & E R 1.06 1.01 1.05 1.24
AR AR 296.17 107.51 107.51 107.51 | Bk A% 3.61 3.30 3.42 3.34
G A E 1459.83 1702.44| 1968.57  2302.40 @A WA FE 2.01 2.02 1.86 1.87
13 £ N B A 224518  2391.62 2657.75 ~ 2991.59 |#EHaREFAKAALELEL | 85.89% — — —
VR FR G 0.05 -1.56 -3.52 -5.94 | | AL
BAERSEAT 2245.23| 2390.06 2654.23 298564 | RATE 57.68%  58.20%  57.38%  55.95%
itk Ao AR AT 5305.05| 5718.07 6227.22  6777.99 | &AXHLE AR 56.25%  56.97%  56.99%  56.06%
A E 1.36 1.60 1.89 2.15
% 5 1o % 0.90 0.98 122 146
EBITDA 517.75 778.47 911.21  1040.91 | fEA) & A+& 38.95%  20.09%  27.67%  26.98%
PE 25.70 15.40 12.71 10.23| | & ABAR
PB 2.08 1.96 1.76 157  HRKE 0.31 0.52 0.63 0.79
PS 2.40 1.99 1.72 150 |HMRAEF~ 3.86 411 4.56 5.13
EV/EBITDA 8.90 7.44 6.16 510 |HEEAL 0.55 1.49 1.13 1.39
B A& 1.52% 1.30% 2.18% 2.64% | 5 R AL A 0.12 0.10 0.18 0.21

HEA N Wind, B EiER
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oA I AE

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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A
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B & iE R RTEE 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
E
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 K
X 3 S A R % ) F M L]
ok LM, EENR 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
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
B 45 % =R E R 18817337408 18817337408 jw@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 llong@swsc.com.cn
s A& e 13524211935 13524211935 gongyy@swsc.com.cn
E1y=a ] AKAE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE A% 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
Pl M % TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
%A SR ANE 2T 15981953220 15981953220 zhxin@swsc.com.cn
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F—3t A& e 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 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 JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % g 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R AKAE 23 18208801355 18208801355 cyryf@swsc.com.cn
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