LIAEEST (002697.SZ) 2401 SiE: FEX
EENTRERK, FRETRNER, %53
ERATHER

ﬁﬁﬁi&%ﬁi (002697) 2024 % 4 A 12 H

HAETR -]
SRR B NG KA 2024 L —FE Wk, RILEI 26.7 1070, Bl 4.55%, )3
% F)8 1.63 1270, F) ¥ 15.95%, 42 3B )a#-44)3E 1.51 1270, Rl 3 9.86%.

X EAz AER&E Y B E I
k%2 $1500522110002
B A wi5: 15000310173 F-32

18 #: liujiaren@cindasc. com f;’gl.ﬂ’-m%#‘[:f%@ﬁbk 24Q1 $?E—"{ qi’@%ﬁ‘m, 'JF/\XTH?‘( b3
KM G N8 B L SFE R g K 8.26%. 48] H 4 it 8 JE AR
BRI JE 2EE, 2023 AFHFIVE 144 K, frx 2022 ik, TARIE
JEF BBk 279 K, B E 2023 SR EA 115 3639 K. 2023 F-F 344 J5 Ik
A% 281 T, Fligk 0.6%.

Rurdd AREEA7)F

#k %5 $1500523060001

AR w35 13921189535

R #: caixinyu@cindasc. com

M RBATRILR R >3] LA AT FARAT 16%MRAX, 24Q1 SARE £
LA FLE 0.38 12T, 3 51.09%.

BARAZT &, 24Q1 45 E 5 F)E 6.12%, FIHLizst 0.6PCT, T &k AT
BRB A LA TS G TT BRIG An; £F)F 29.80%, [ Hukl4 0.23PCT; 44 &
18 3210 % % A & 552k 2217%/1.24%/0.97% , F) kb -0.26/-
0.03/+0.3PCT.

| B F IR NG g, A RERATRESHE L. 2023 £ 12 A 20
B, N&) ZAT R L —HATHAE GIhEW)| FHRER (EZHEADD
N B FER) EEBMD L, M PTHEA 69 0.94 1% (&40 0.821C
P, &G4 012 12HR ) BTt R 6 IR R ARA) . AR AR T, &
HHEE A By b 8] B ARG 6.91%, 45ib) 5.88 SUIMR, FFAREAE 2027.1.1
ZATAFF TR 20.72% M0 69 R RAX . ) BF AR AL T 3oL S AT 3 8]
1.36 1CEAEIE AT ARAZA, &8 BA 10%. Likdhites, Fidofod
G5 IK 20.72%, AKERTHIE 1%, FRLFTHFR 16.91%; &*x
BAKF ARG, A8 R R B30h 10.78 1LHk, FEIAZ T4
INE) R RBICAH A 21.32%, A8 BEEIE AR T A THILK, N8 LIRded
AEE A EEAER KRB ERER S, BE 2024.3.20, BHBK
&hﬁﬁiﬁ%ﬁﬁ%ﬁé%%@%:%ﬁ#&ﬂﬁﬁﬁX%%ikk%m
b RAEE L F R ABSFE FEE TR F e L Fk.

ARBEBHRERE GHdofo & GIREITH (LGREHILY) , 2024-2026 42>
3] o )3 E A RN EE RS, F—F Y RKT 2.3 1040, & e gk

AREHEINHE 6 M A sdeE EF AT FK, BEE, AT LTAd)
¥ %%,

2 SRR F LA A IR/ 8]

CINDA SECURITIES CO.,LTD
IR IA T O kB9 S5 Shk
BR %% : 100031

ZF) TR RATRTE] 2024-2026 F 245514 104.96/108.35/111.70
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127, F13% 3.6%/3.2%/3.1%, VAE5F)185 %% 6.29/6.74/7.11 124, F
3 12.2%17.1%/5.4%, EPS 4-%| % 0.46/0.50/0.52 7T, *t /% 4 A 11 Bk#
#-PE % 11/11/10X.

KB &: Biritit ERIES RAIL, 745 &8 JE g A8t B R A
B, WA EFEM LAY RFRRBE S A, BB A R,

T2 54847 2022A 2023A 2024E 2025E 2026E
BLIMUA(THZA) 10,020 10,133 10,496 10,835 11,170
#KE YoY % 7.2% 1.1% 3.6% 3.2% 3.1%
)2 B3] A 486 561 629 674 711
(87 )

#KE YoY% 0.9% 15.5% 12.2% 7.1% 5.4%
A5 % 29.1% 29.6% 29.6% 29.6% 29.6%
HRTHEE ROE% 11.7% 13.7% 13.8% 13.4% 12.9%
EPS(#:#)(7L) 0.36 0.41 0.46 0.50 0.52
oA % PIE(fF) 14.84 12.85 11.45 10.69 10.14
T %% PIB(1%) 1.74 1.75 1.58 1.44 1.31

FAER: Wind, 7Z2ERTL & FRE A% 2024 £4 F 11 H KA H
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= R A A H A A F)E & B4 HH A
LR 2022A  2023A 2024E 2025E 2026E 2R 2022A 2023A  2024E 2025E 2026E
VL o 4,509 4,527 5,548 6,536 7,514 FTLEHKA 10,02 10,133 10,496 10,835 11,170
B RA 2,076 1,737 2,728 3,660 4,544 Bk A 7,108 7,130 7,386 7,625 7,860
TR & 20 F A
R R 0 0 0 0 0 %f%ig‘ 51 48 49 51 52
L
MR R 65 91 84 83 89 HAE R 2,233 2,307 2,390 2,467 2,543
AR 149 142 148 152 157 %32 % A 147 150 155 160 164
15 1,909 2,038 2,066 2,115 2,195 FRE % 0 0 0 0 0
A 309 519 522 525 528 W %-5% 7 66 56 26 20 24
A AL S
FRAHR 3,683 3,583 3,134 2,715 2,349 fyﬁ #x 0 0 0 0 0
2 us 5 P 52
?;ﬁﬂﬂxﬂ& 984 1,131 1,291 1,461 1,641 BIARE 05 154 189 217 246
A
TR 1,109 1,053 905 756 606 Hph 35 53 48 49 49
PR 167 130 94 59 28 F A A)HE 555 649 726 778 820
- 1,424 1,269 844 439 74 Bk sl 0 -2 -1 -1 -1
=& 8,192 8,110 8,682 9,251 9,863 #)i8 5 556 647 725 777 819
A Atk 3,345 3,458 3,591 3,690 3,808 FAFHL, 70 86 96 103 108
43 43 0 0 0 0 0 HFAVA 486 561 629 674 711
JFLAT F3E b R FR AR
0 0 0 0 0 % 0 0 0 0 0
o As £ =2 AR
L AERER 1,551 1,562 1,631 1,671 1,733 ;ﬁg" 3 486 561 629 674 711
L) 1,795 1,896 1,961 2,018 2,076 EBITDA 1,345 1,358 1,273 1,271 1,250
FRAAE oo7 541 541 541 541 f:)i&(f’ 036 041 046 0.50 0.52
K Itz 0 0 0 0 0
b 697 541 541 541 541 AeAEA b ETA
R A3t 4,042 3,999 4,132 4,230 4,349 A 2022A 2023A  2024E  2025E  2026E
W IR FAR B
- AR 0 1 1 1 1 I 1,471 1,242 1,315 1,252 1,203
# R
EY RSN s
yn g’&i ? 4,151 4111 4,550 5,020 5,513 AALR 486 561 629 674 71
RHERE
i & .
s 8,192 8,110 8,682 9,251 9,863 4718 830 816 710 691 652
W 4% A 63 51 61 61 61
TR S #mw o BEMK 05 54 189 217 246
# 7
. 2022A  2023A  2024E  2025E  2026E 212 2 1 42 2
SR 0 023 0 025 026 > 0 03 5
Zl g 10,020 10,133 10,496 10,835 11,170 e -15 A2 0 0 0
R . . . . . BHEDR ) ) ] )
%) 7.2% 1.1% 3.6% 3.2% 3.1% it 48 234 72 55 40
E NS
gfﬁ"‘ g 486 561 629 674 71 ALk -53 -51 -106 -107 111
Bl bk 0.9% 15.5%  12.2% 7.1% 5.4% K IR K 92 -190 -160 -170 -180
%f;]f 291%  29.6%  29.6%  29.6%  29.6% e 8 7 194 222 251
0
ROE% 1.7%  13.7%  13.8%  13.4%  12.9% ik 691 -1,348 -251 -265 279
EPS (# .
F)2) 0.36 0.41 0.46 0.50 0.52 BAILF 0 1 0 0 0
P/E 14.84 12.85 11.45 10.69 10.14 #hE 0 0 0 0 0
+ ) 8
P/B 1.74 1.75 1.58 1.44 1.31 j:g* 18 -19 -601 -251 -265 279
PRGN
AR
EV/EBITDA 5.03 4.45 4.31 3.58 2.93 ﬁfﬁ’ Sie 827 -341 991 932 884
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X FEA, RRQESFAROAIT. FHIRTHE—SiER, JUIER, XdiEFk, 2016 4
ANk AGE R AR IR S BN, 2019 SFliEiE R IR 4B F o470, 2020 SFEE R A RE
AN, 2021 SFAEIARIR G LA b 8 B 238, 2022 FhmNfFHRIER, EHTFRF S
G E 21T, 2021 FHRIFMEMELERIRE 2 4. KARARFE1 2/ REFE1 .4, R
WMREBBERESMMTEES 1 G/ REF 2 4/4RF 34, LiERRESHIFRE
IRF 34, 2022 FRATRUVELBBRIEMTITEELS 2 &/4RE 2 4/ REH 2
4. EETLAESHIT,

I, EVRARHIRZEN/IT. LEBRFLEBFME, AR KFLFFFEE, 2018
7 AFRAEENL G NS IE KA RIR S N R, 2022 511 A e ANAT A FTH 5 A A
F2F 2R, EE, AR EIT L,

BT¥, £ E5HIT. R KFEFFME, LPHBEKRFEFFFL, 12
WiE KA AIR AT E B AT, 2022 F 11 AmAAZARFE B AN, 25 200K
C":"?\ [g%o

AR, HREEESMT, Himk iR I KF4amt, PEASRRAKRFISS
4, @ W E A ARRBE T SATIT, 2022 11 A AEXAE R AN, 825
2B, BRAK. BFES., T, RESFTE,

EUrdr, AR RESHIT, ZRHMEBRMAKFLaME:, CHELIEARRNRES
R, 2023 F 3 AmARBE#MAEFRRAN, T2FE2H54%E. ATEE, BF54 6K
.

FxFH, PABEFAFEEIRESZME, BHUVLEKRFLFTFFE, 2022 F 11 Ao
ANEEAHE AN, T2F 2%, EE,
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R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR, A B A0 BRAL 25 B M 5 B il BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

VLR ER
BB AT B F BRI pTEE =y

FEN: AR IR T AR 15% A L A AT LA RARARS A

RIS R e Ak 0 7R 300

HH OATF AARAAR) B st s T AR 5%~15%; ok ATk Ag A E AR A AT

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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