hERAES mos

CHINA GALAXY SECURITIES

&

AT RF @ SUR A

2024404 H 28 H

24Q1 M@K, LGB Ll 55385 b
iz

Rt (603899)

(i3 )
LN UNSE SR
o Hfh. AT GAT 2024 4F MG, MEWIN, AFLWEK s48s 2,

[ l+12.37%; VHBEFIE 3.8 1206,
R H+11.1%,

[A Hb+13.87%; $1dE¥F1iE 3.28 1276,

@ : 010-80926000
P4 chenbairu_yj@chinastock.com.cn

SyHTEICARES . S0130521080001

o 24Q1 BAFIENERAEIFRE.
FEHZE. 24Q1, AFEILEEMEN 20.17%, [FH+0.49 pet, ¥FH+4.54 pet,
= 2% H JH. =} N Ry AN N3 =23 dSH A% B ﬁ%ﬁﬂﬂ i’ﬂ‘\il%!
BRRALH BRI EEZR N, Q4 A AEMIES, B, L H &+ QL,
1% B ) 5 AF A B A K OF
FHHE: 24Q1, ZAwEWImE % HERN 11.97%, [A] L +0.18 pct, Hodr, #8448 M BB 7 6] 2024-04-26
IR 1WA 55 3 FH 243 R 7.41% / 3.94% / 0.88% / -0.26%, [l bt 43 5 A8 5 +0.43 r— P
pct /-0.02 pet / -0.08 pct / -0.14 pct,
A AN OT) 34.20
ARG A 24Q1, A A MIAEFEN 5.97%, [AH-0.07 pct, FEH+0.61 pet, - 3,088.64
o [EHEBLERMMBIEK, KLU SFHEHETIR., 2401, 2AEEZ LS o 92,660
"j:I/[E 2168 121ny IEJ[:[:+117%° 7H<EF'; h%%ﬁl’ﬁ"j:m 247 1Zi, [EJHS"'3272%0 %‘ﬁf@Aﬁw@ 92,383
O F R SRS AR AR BT R W SRR BT AR TR e 315.95
HEdE Ay, SRR EE N A T R A )E R R T .
o TERERERE, FEBMABERN. 2401, ARAFEIE N SLH 371 NP 300 RIAE
270, [MH+23.53%. H, JURZYESEBE 3.48 1270, [ H+25.05%., &= 10% =Rl — 1R300
WEWAR, AFELSEMA 678 FEEHEN)E (K 23 £K+19), Hi ik 0%
639 % (+21), JRGAETEM 39 K (-2). AwEIFLE “FHc e WiE B -10%
RO, AR BB MBI E SR AL RS O, SR W R K A -20%
M, IR T R Al A A % B Y . -30%
o DAEBMEWHEKE, BEEBUSEHE, 2401, AAHAHEFHUEL i s csxscsnzas
B 29.47 {256, WIH+11.59%. 2 ARBALTFIR S5 6% . 8 7= o 2. iR SS83888883833
BPEIRAER TR . i A O R R, B0 . W, AT cooooaa o aad
DI — SR LR, FESEHRE MRO Tob gl PRSALA . R TR o PRI
5
e HIXHEE
o  BIBFEUL: AFFSMAAL G0N SR, PR A, IRTHIRE AR, SRS 1A 5 Rl 277 Rk

TR 5 = 5K, p s B SRR, RRRKEREH, Biitan
2024 / 25 / 26 4F HEHS ST LKL AR 3G 1.98 / 2.35 1 2.77 56, X PE 5 17X
[ 15X [ 12X, R “HERE” P

WEZE SRR <, AR LS5 B A

www.chinastock.com.cn

USRI

2
oF

E{id

T 55 Wb B 12 1 SR B v IR BRI 25 e A7 AT B2 W) S B



( ch ERTES groes

CHINA GALAXY SECURITIES

>

Ciloves

o AEFHMW

Bl B 2023A 2024E 2025E 2026E
BB 23351.30 28129.48 33628.77 39790.58

FH LLHE (%) 16.78 20.46 19.55 18.32
JA-ERE I 1526.80  1831.41 218036  2564.36

I LLRE (%) 19.05 19.95 19.05 17.61
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BrEemmR (FAT) 2023 2024E 2025E 2026E  FEFE (FBA®T) 2023 2024E 2025E 2026E
g™ 12276.54  15670.88  19787.00  24744.76  EDlIA 23351.30  28129.48  33628.77  39790.58
M4 523912 7516.18  10221.07  13584.26  EhllA 18946.90 2292555  27519.17  32662.74
IV 3587.47 453197 569821  7073.88  ELELA KN 96.77 106.89 127.79 151.20
He oK 226.42 265.67 308.26 342,64 EAIEA 1550.24  1828.42 215224  2478.95
SR LISe 72.86 77.95 82.56 81.66  AEHIH 817.24 914.21 1025.68 1153.93
1% 1578.09  1719.42  1911.05 208679 W% -54.68 -55.64 -90.15 -68.16
HAtb 1572.57 1559.70  1565.84  1575.53 B 11.74 0.00 0.00 0.00
E| il 303743 291852  2796.82 267099 /A RMHMEAEEIEE 27.19 0.00 0.00 0.00
KB 37.23 37.23 37.23 3723 sl -3.93 14.06 10.09 11.94
[ B 7 1634.65 1512.82 1388.99 1263.15  ELANE 1930.61 2353.80  2813.33 333631
T ™ 44730 44730 44730 44730  EAMEA 59.66 48.50 66.37 49.14
HAtb 918.25 921.17 923.30 92330  EAbH 10.80 3.92 18.12 12.54
W= et 15313.96  18589.40  22583.82 2741575 LB 1979.47 239838  2861.59 337291
sh i 6534.21 7826.05 944535 1147777  Jiif9Hi 335.53 407.73 486.47 573.40
ISR 190.17 190.17 190.17 190.17 & 1643.94  1990.66  2375.12  2799.52
A R 485434 611348 756777 925444  /DEURAHIE 117.14 159.25 194.76 235.16
HAtb 1489.70 152240 168741  2033.15  VAJBEFA FEIEFE 1526.80  1831.41 218036 256436
E |2 kil i 428.58 426.01 426.01 426.01  EBITDA 239522 250457 293527  3470.58
KA 3K 30.03 30.03 30.03 30.03  EPS (Jt) 1.65 1.98 235 2.77

HAtb 398.56 395.98 395.98 395.98
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DRI A 4 517.99 677.24 872.00 1107.16 Bl 16.78% 20.46% 19.55% 18.32%
U9 ) B R B AR A 7833.18  9660.10  11840.46  14404.82  EFIH 20.03% 21.92% 19.52% 18.59%
iyl e 15313.96  18589.40  22583.82  27415.75  VAJEEEAFEIERIE 19.05% 19.95% 19.05% 17.61%
EEVIES 18.86% 18.50% 18.17% 17.91%
RERRE(E LI 2023 2024E 2025E 2026E  #FF 6.54% 6.51% 6.48% 6.44%
ZEEHIER 2616.60 229513  2701.54  3365.65 ROE 19.49% 18.96% 18.41% 17.80%
HRIE 1643.94 1990.66  2375.12  2799.52  ROIC 17.08% 17.72% 17.23% 16.99%
PrIEEEY 546.13 161.83 163.83 16583 B fRfiE 45.47% 44.39% 43.71% 43.42%
W52 20.13 22.95 22.95 2295  HfR -55.06%  -66.57%  -15.41%  -83.48%
R aAE VN 3.93 -14.06 -10.09 -11.94  WEhE 1.88 2.00 2.09 2.16
HiB B2 412.86 181.27 208.08 43784  #HFLE 1.61 1.76 1.87 1.96
He -10.39 -47.52 -58.34 48.54  RBTEHELER 1.65 1.66 1.63 1.59
BREESII LR 30.12 17.39 26.30 2048  NUKEHR R 7.14 6.93 6.57 6.23
BEAL -204.19 13.02 18.34 8.54 AT E R 428 4.18 4.02 3.88
IS UERA 204.07 -1.70 2.13 0.00 AR 1.65 1.98 235 277
HAb 30.23 6.07 10.09 11.94 HREENSE 2.82 248 2.92 3.63
EREFIEW -771.12 -38.59 -22.95 2295 FBERGE 8.45 10.43 12.78 15.55
JEHE K 0.82 0.00 0.00 0.00 P/E 20.76 17.30 14.53 12.36
KA 30.03 0.00 0.00 0.00 P/B 4.05 3.28 2.68 2.20
HAte -801.97 -38.59 22.95 2295  EV/EBITDA 12.61 9.90 7.53 5.40
EoRE Y 1880.07  2273.02 270490  3363.19 P/S 1.36 1.13 0.94 0.80
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