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& SRR 2023 FARA 2024 F—F AR

2023 F, ma]FAT LN 15,46 12T, BlIHLIEK 104, 74%; )2
HHA1E 4.18 1L, BLIEK 158. 62%; %M AwdE )z 44409 3. 88
e, BH3gK 149. 29%,

2024 £ —F & NG FAB LI 10. 70 14, B E3EK 159. 33%;
K I EA AN 4. 25 10T, Bk 248. 01%; 5 dedE 3 &4 4)iH
4.16 17, FHIFEK 252.01%.

o8] B AR 2023 SFAVEAS BT E AL, PAE 10 AR R ILAE LA 0.70
T (A, Eitk A 2.04 17,

CHTHRNEN, FHIPHRARR. 2023 F, 2EER ﬁ%

gz, AFEFENEE 549.15 e, b, BEEH i%
&é,Aﬁ%%%awﬁmoﬁm,&a&%&ﬁﬁ%& %ﬁ
ﬁﬁ%%”ﬁauﬁ«%@»@%ﬂw«ﬂﬁﬁé»#Hﬂ<H(A
13EBFR), HARHFR FHHIMC, 5155 84.60 T, ©HAAR
F AT A Sk S F I 12.86 12T, FIHLIEK 116.81%, LIk, 2023
FONNBRABAL SRHEEAZIEEL, BATNICEY 25 47
A, REHAEZRZ LI 2.60 12T, BiEK 60. 86%.

—FEEGEFHEK, EEVARATH. 2024 F—F 5, w7 Hit
GHEREY, NALHEHRT. KAITHH R OHELARA)E T 5D,
HRINE Y 24.66 LT, R BHEANEAFARBE K, R, B
Bl A KZFVipas) T 2 ALK, wah—FECAR/ BB LS 2
¥R, B4, (Mt EemE) (ME) FEHHBLHALFAL
i, <(#9%i%c>> L) (& BEY $AIET B LIRA I, Na)E
%2k 5 & LT o

FEEREXE, RRAETH, 2023 F, N3 EALAFE 39.89%,
F] rb#2 41 20. 79pct FHAFNFE 2713, Rk T AR, ® A5 @,
2023 FonE AR/ B/ WM H /AR T R E SR A 0.32%/6.93%
/=2.72%/2.06% , R b & 5 4 #] 4 -0.47pct/-5. 35pct/0. 63pct
/=0.42pct; N EAAE T AEF LT 5. 61pct £ 6.59%.
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BREA: BFa

BLiE: 021-23586305
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BEX R

BE (BAT 27135.88
wETHE (BAT 25781.82

52 B&E/&IE (L) 11.70/6.50
52 A&&/&1& (PE)  38.89/-70.74
52 A&&/&IE (PB)  4.16/2.30
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Seektkif (300251) 2023 FRa—F R AT

[ &%)

& AN LAERF. KATHE SF A% ek, ©Rbfthat; R, »
AESHEFE, CAMAAEL LS RHIES, H LG KRITT BR A,
hna SaaE R, KRAVAEF G AN 5] 2024-2026 F B A TN, A
it 8] 2024-2026 <7, T LA AR 28.71/31.01/33.48 1L, EH&%
FE A4 10.37/11. 74/13. 29 12 7., EPS % %% 0.35/0. 40/0. 45 <, PE
DHIH 25/22/20 4%, HH CHEHET IRE

2 F) )
A0\
BN (BF L) 1545. 63 2870. 78 3100. 67 3348.25
3K E (%) 104. 74% 85. 73% 8.01% 7.98%
EBITDA (B % ) 429.28 1205. 98 1359. 27 1527.18
12 & Ao 8) 4 A)E (|87
B 417. 81 1036. 80 1174. 36 1328. 57
7T)
3K E (%) 158. 62% 148. 15% 13.27% 13.13%
EPS (7T./f%) 0.14 0.35 0. 40 0. 45
T &% (P/E) 58. 21 25.38 22. 41 19. 81
74 % (P/B) 2.75 2.78 2.52 2.27
EV/EBITDA 50. 09 19.33 16. 47 13.97
KH &R Choice, F F M5k KK AT
[T ]
® EERRYEIRIFGNE;
® FAMERHENTHNL;
® FRANEFERFHEAGE;
® THTEF AR,
BEREAR S EXEB AR 2



o7) KOWEIE S

Eastmoney Securities

TRtk (B% L)

FLEE (300251) 2023 FiRE—F W AT

AERER (BH )

2129318 | 2003 | 2024 | 2025 | oo [z 125318 | 203n | 2024 | o02sE | 20266
RAK > 4538.00  5535.96  6426.16  7537.74 ZEEHALRK 642.10 867.29  1167.05  1208.68
Uil 2482.42  3083.07  4000.48  5051.13 %44 419.25  1039.92  1177.89  1332.57
B2 FRAT 493.84 647.84 617.84 685.69 A 1B HEA 18. 40 17.22 17.34 17.15
Vs 1254.68  1417.51  1395.29  1361.90 ®BiE#HAL%H 158.43  -129.51 41.53 -59. 51
H AR F - 307.07 387.54 412.55 439.02 #% 46. 01 -60. 33 -69.72 -81.53
JERF T~ 5394.22  5437.58  5539.25 5568.11 BEEHALRK 73.85 -11.11 —39.37 51.65
K HEAREAR L H 3730.06  3580.93  3449.95  3309.90 FALH -3.86 -0.22 -1. 63 -0.10
B = 7~ 20. 68 14. 83 9.75 3.69 HBEEH 77. 69 -92.15  -130.88 -48.83
EEIA 0. 00 0.00 0.00 0.00 HAw 0.02 81.25 93.15 100. 58
Vi Wi 0.89 0.50 0.15 -0.29 HEXEHALR -182.04  -255.61  —210.28  —209.67
HALK I~ 1642. 59 1841.32  2079.41 2254.81  ARATHEH 0.00 0.00 0.00 0.00
Va3 9932.22 10973.54 11965.41 13105.85  ffkaxit 0. 00 0. 00 0.00 0.00
R f 1075.98  1333.91  1355.75  1370.97  JEALEk#K 0. 00 -4.42 0.00 0.00
48 I3 0. 00 0.00 0.00 0.00 Ak -182.04  -251.19  -210.28  -209.67
R AF B AL 601. 50 674. 04 664.22 648.82  MANHEMR 534,45 600. 65 917.40  1050. 66
HAHFES R 474. 48 659. 87 691.53 722.15  BAMALER 1946. 41 2480.86  3081.51 3998. 91
Bl 169.77 147.09 144.59 142.58 BARLER 2480.86  3081.51 3998. 91 5049. 57
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 169.77 147. 09 144.59 142. 58
5 A3t 1245.75  1481.00  1500.34  1513.56
TR A 2933.61  2933.61  2933.61 2933, 61
F RN 1986.17  1981.74  1981.74  1981.74
B A s 3718.55  4550.07  5519.08  6642.30 * ERf 4t E
13BN B R AAL A 8678.51  9481.46 10450.47 11573.69  ESNPRRCINE]
UE -3:%:3:83 7.96 11.08 14. 61 18.61  mKEEA (%)
R Ak RAR S 9932.22 10973.54 11965.41 13105.85 FlaAik 104. 74% 85.73% 8.01% 7.98%
2k A K 167.47%  148.72% 13. 33% 13.13%
Fligk (87 A) V3 B B 4L K 158.62%  148.15% 13.27% 13.13%
2129318 | 2003 | 2004 | 2005t | 20o6c [EEETERO)
ERIT N 1545.63  2870.78  3100.67 3348.25 EA|% 39. 89% 43.89% 45.17% 46. 62%
Bl R A 929.05  1610.81  1700.03  1787.46 44| % 27.13% 36. 22% 37.99% 39. 80%
H A R e 1.85 3.44 3.72 4.02  ROE 4.81% 10.93% 11. 24% 11. 48%
HESR 4.94 11.48 12. 40 13.39  ROIC 4.00% 10. 56% 10. 82% 11.01%
FRER 107. 08 129.18 136. 43 143.97 248 H
B Z 5 R 31.83 37.32 40. 31 40.18 K= aE %) 12. 54% 13. 50% 12. 54% 11. 55%
4% R -42.04 -34. 67 -43. 82 -57.70 4 Rk E - - - -
F 7 BARAR K -40. 46 -14.32 -7.08 -6.95 RAHLE 4.22 4.15 4.74 5.50
AARMALE F I 2.28 3.01 3.79 4.07 &FhrE 2.87 2.90 3.53 4.28
B A H 61.45 86.12 93.02 100.45 #iEfRS
T EANE -0.14 -0.14 -0.16 -0.17  EFFRA#FE 0.16 0.27 0.27 0.27
H Al s 29.15 57.42 62.01 66.97 AR FKEHE 5. 64 7.14 7.00 7.57
2 b A1 491.07  1221.37  1384.23  1565.94 AW AHE 0.76 1.21 1.21 1.30
T N PN 2.34 3.26 2.80 3.03  Fm#skr (n)
R TS & 1.37 1.20 1.28 1.24  ERKE 0.14 0.35 0. 40 0.45
#98 E 3R 492.04 1223.43 1385.75 1567.73 HBRZEALA 0.22 0. 30 0. 40 0.41
B A3H 72.79 183.51 207. 86 235.16  HRRAF = 2.96 3.23 3.56 3.95
%A1 419.25 1039.92  1177.89  1332.57 f&{iib%
D 3% ¥ % 1.44 3.12 3.53 4.00 P/E 58. 21 25.38 22. 41 19. 81
12 & F 8] %A 417.81  1036.80 1174.36  1328.57 P/B 2.75 2.78 2.52 2.27
EBITDA 429.28  1205.98  1359.27  1527.18  EV/EBITDA 50. 09 19.33 16. 47 13.97
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFET AR 3
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p& A A EIES & FANES S A ML AR IR0 S L RERE S, RIER TR RIR R
BAMEH, HMTBEETERNRLER, *RERUERERMTEENFTUA, HRET, B
AE, ETREEMESHNERRIN, FILHH.

BHEEIWATERARAE

RE DI FR WA RIS A BREFRMITIES (BHHPRIBRN) . EEIRERRE L HE3E12
MBAARNEMTHIARE, A DREELZHHEN3Z12NAANATRKRM (FiTlisd) HExRIHIE%E
HFHIHR TR BATKEIEEREE. Hb: ARTBIHLUPIRI0IEHAEE; =AU =RRE (53
EELEARR) =t MmhiES (SxMmhEiLER) REME; FETIEEREEE; EETHUR
T500i B A EE.

BREER

IN: A EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR BRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R SR EKIE T T -5%~5% 2 [8];
AFF: ENEHINERIELSTIARRIEEEKIEN T -15%~-5%2Z [8];
S AN FERAEES TR R IERERIRE15% L L

TR

BTAT: HEMERME SRR IR 0% L5

it : FERH RIS AR A R A A TR F—1 0%~ 1 0% Z 8T,
FTAM: R ERIESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREREARKENE (FEFMRVFHNITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFER. ZQARAFSEFRARE AR ETMAELAELATANLREA.
AMRBERETEAARAATRNEBFEATNFERES, XATRIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, ZARFMRIEXPRABRFREFSLEEMEE, £
AR, FARTEZESAREABER . ENENF—HBHHRE. XAATSERNEHFRINNHAR, B
ARESEFEMNEMITEME] . BT —LEHHRNRE N, BEXSEMARRERESTITIAIE LR
ERERAM AR

EEMBERT, AREPVERIARENERHTHRIMEMANKRFEN, HeEERININEHEH®
R EERR. USRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTR,. TR, BIEENRBHAREFAESEZA, HEEARBRAHERY
SCiF S e H b3 FARR IS B R AMELEE .

AR EFRE AR BN BN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETHRSIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE T R

BRLH R AItE. MINEHEITETANX S, BEEFEEANTENG, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPNEMARRSIRNEREHERSRE, REEFEBIT
EIERE
AREETZEURTFHRERS X, ERELSBURRER YL, AERERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLEATFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FELEESE LIRS, FTEPLHLARSVEIESMATRE, BEASHAREGHITEMESERERNSI
M. My FiEs.
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