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SOUTHWEST SECURITIES

BN T EZFEXE LS, N BAKE

B EXR

T4 NS R A 2024 F X 4R, ASFFIEIL 11881L L, FIHT M 5.73%;
KA B4 A 7454100, BlIEK 18.16%; 24Q2 LA F K 5341, R
LT 12.05%, 3RCTFiE 18.25%, s2#lJa#A4#iH 28.58 14T, FILT#
29.58%, ILTF i 37.82%.

PEAUE A8 B b BRI %) +0.007/-0.016 o 24Q1 4 8] AL FLA) i B 57
11.55 127, RIHERIEHA+74.2%/-59.1%, = LR E% 781 ¢+ K, R
FLIER b 5 $1-9.65%/-15.3%, * 5 24Q2 & 414 0.015 4/4 Ko (Bl Fe/3R ik
5 %1+0.007 7T/-0.016 L) o R4 AT HHEMRAIARAL BT, 28] H L KR
AEENRE, R ARILTE, FILgH Tk &2 Ked 7 807,
K # EREE TR

R BAARE, KEELFHHF+0.06 L. 24Q2 5 5 Kb, Kk 52 AA]0E 5
3 16.16/8.75 12T, By H1-23%/+33%, Ikt 5%1-330%/+136%; K. & 52 3,
- &8 88511 KA (FlEL/3R o 2 51 +2%/-12%), 315 24Q2 & %4134 0.183
Tl BB (B E/3R Ee 4y %1-0.06 T/-0.06 ) ; KK I _EME 8 49.81CF ot
(R B3R He 2 H1+74.6%/+54.5%) , 3t 5 24Q2 & w4134 0.176 /T K+ (F
P /37 16-0.05/+0.06 T/ KBt

A RBMAARY K. REIA NS LFFIEHEREMNEE 3.04GW, H
X GE AR A #7345 1.05/1.99GW, # E 24H1 &) R [R5 B B EAE
¥ ik 16.5/15.1GW, # iR EIIMMBH—F I K, ABHETHRAIEEE,
BAVTRR HERF RN TN 5] 24-26 F 02 B4 A5 5] A 12112 0/138 1L
11541z 7., & EPS % %1% 0.77/0.88/0.98 7T, %44 “FEN” iF%.

© RMe4Ra: BN s S, Ak R AR ARG
AREE B 2023A 2024E 2025E 2026E
LKA (BF L) 254396.69 262101.07 266072.43 267790.03
BRE 3.11% 3.03% 1.52% 0.65%
12 & £ 84 A (B A L) 8445.56 12110.27 13828.99 15403.45
HRE 214.33% 43.39% 14.19% 11.39%
#E A EPS () 0.54 0.77 0.88 0.98
% # F I H%E ROE 5.30% 8.02% 8.75% 9.28%
PE 14.0 9.8 8.6 7.7
PB 0.69 0.64 0.60 0.56
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Pk iE5: S1250520100002
% 1% : 021-58351923
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H L (L) 3.56
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U3 BN SJRAEA
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bR FRAGE

M AR AR S A
A o AR AR At

s 4k AR 2023A2024E| __2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
M F

254396.69
223574.93
1634.85
237.96
6447.63
8868.37
-2972.19
2796.91
0.00

0.00
1324551
-243.67
13001.83
3919.37
9082.47
636.91
8445.56

16849.86
55689.56
11899.34
6305.40
22685.48
626.24
362376.76
27325.88
37400.76
541159.28
57232.73
26021.95
162347.84
124194.20
369796.72
15698.09
16500.63
20424.07
132138.66
39223.90
171362.56
541159.28

46804.25
14.01
0.69

0.47

7.36
0.00%

262101.07
229830.96
1684.36
245.16
6642.90
9907.27
-500.00
1300.00
0.00

0.00
14590.42
-214.50
14375.92
-575.04
14950.96
2840.68
12110.27

19657.58
55857.66
13327.46
6069.07
23885.48
628.35
365081.49
26872.83
37369.81
548749.73
47603.86
27561.87
168347.84
118922.65
362436.22
15698.09
16500.63
32534.35
144248.94
42064.58
186313.52
548749.73

67276.96
9.77

0.64

0.45

4.98
0.00%

266072.43
231116.80
1709.88
248.88
6743.55
10417.43
-500.00
1500.00
0.00

0.00
16835.89
-214.50
16621.38
-664.86
17286.24
3457.25
13828.99

19955.43
56206.38
12848.56
5917.07
25285.48
627.64
384210.90
26419.78
37338.86
568810.10
39450.14
2724511
178347.84
126222.39
371265.48
15698.09
16500.63
40308.20
152022.79
45521.83
197544.62
568810.10

73607.91
8.56

0.60

0.44

4.67
5.12%

267790.03
229752.20
1720.92
250.48
6787.09
11516.73
-500.00
1700.00
0.00

0.00
18962.62
-214.50
18748.11
-749.92
19498.04
4094.59
15403.45

20084.25
56491.37
12865.73
6040.98
26885.48
627.88
428787.12
25966.73
37307.91
615057.45
53348.62
27223.34
191347.84
133009.49
404929.29
15698.09
16500.63
48797.16
160511.75
49616.42
210128.16
615057.45

81387.13
7.68

0.56

0.44

4.64
5.84%

b SR
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ZEETERARY
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2B EHAERA R
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H e

R EEHAERA T
4339 48 3K
RN

FLAL G

XA REA)

Hte
EXENALRET
RERESR

9082.47
24690.37
8868.37
-2972.19
1034.43
4793.67
45497.12
-33260.17
-21965.98
-55226.15
-26340.77
10670.31
-106.98
0.00
25194.07
9416.64
-366.47

14950.96
42779.27
9907.27
-500.00
-2886.15
-1010.59
63240.75
-45000.00
564.99
-44435.01
-9628.87
6000.00
0.00

0.00
-12369.15
-15998.02
2807.72

17286.24
46354.59
10417.43
-500.00
176.01
-966.28
72768.00
-65000.00
100.70
-64899.30
-8153.72
10000.00
0.00
-6055.14
-3362.00
-7570.85
297.85

19498.04
50907.78
11516.73
-500.00
-733.09
-1174.02
79515.43
-95000.00
99.77
-94900.23
13898.48
13000.00
0.00
-6914.50
-4470.36
15513.63
128.82

5 4 400 AR | 2023A | 2024E| __2025E __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE D
LA £
=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G R
WAL E

i b E

M A I AT E
I AR

E- YL S &

R AT
BERBEILL

B B R A

3.11%
227.23%
190.06%
108.72%

12.12%
6.11%
3.57%
5.30%
1.68%
4.08%

18.40%

0.49
0.85
5.90
17.88
111.04%

68.33%
66.96%
0.55
0.48
0.00%

0.54
10.92
2.90
0.00

3.03%
10.15%
64.61%
43.74%

12.31%
6.41%
5.70%
8.02%
2.72%
6.42%

25.67%

0.48
0.84
5.78
17.92

66.05%
68.42%
0.65
0.56
0.00%

0.77
11.87
4.03
0.00

1.52%
15.39%
15.62%

9.41%

13.14%
6.54%
6.50%
8.75%
3.04%
6.93%

27.66%

0.48
0.82
5.93
17.39

65.27%
68.91%
0.68
0.59
43.79%

0.88
12.58
4.64
0.39

0.65%
12.63%
12.80%
10.57%

14.20%
6.93%
7.28%
9.28%
3.17%
7.19%

30.39%

0.45
0.77
5.90
17.59

65.84%
71.80%
0.63
0.55
44.89%

0.98
13.39
5.07
0.44
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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: 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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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 %
W, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME R, Ao AR & Hil 5 A A A,
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B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
¥R %% : 400025
% & i KA E H R
X 3% A R B F A L E
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
Epd S 2 18801732511 18801732511 yiliyu@swsc.com.cn
T Ay BB 2 13262983309 13262983309 bly@swsc.com.cn
45 £ R E B 18817337408 18817337408 tiw@swsc.com.cn
L& N % 18957157330 18957157330 zymyf@swsc.com.cn
2 B% A AR 2 3E 15026480118 15026480118 wxyang@swsc.com.cn
BR 23 HE %R 18223769969 18223769969 ors@swsc.com.cn
EE% A AE 2 39 15800507223 15800507223 ljlong@swsc.com.cn
216 Z AR 23R 13524211935 13524211935 gongyy@swsc.com.cn
I3 ik AR AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE AR 2 15905851569 15905851569 jyi@swsc.com.c
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 % TR E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mAKE Y 15652026677 15652026677 yhang@swsc.com.cn
k& BAHE Y 15981953220 15981953220 zhxin@swsc.com.cn
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I3 BRAKE B 18040060359 18040060359 wyf@swsc.com.cn
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 JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
TR HE 15559989681 15559989681 dingfyf@swsc.com.cn
_ £z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % g 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R AKAE 23 18208801355 18208801355 cyryf@swsc.com.cn
g3 AHE 2 15602268757 15602268757 lzr@swsc.com.cn
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