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1T FHREEK, hREF RS~
i

2024 £ 05 A 06 H

[#T&&]

*

8] R AR 2023 SR A 2024 F—F AR

2023 55, NG SEIELILN 112. 44 /LT, BT 3.79%; SEiHL)2
&A1 9. 36 10T, B3 K 32. 21%; £ eIz E4 418 7. 54 1L
7T, BlHIEK 9. 66%,

2024 F—ZFF, NaERIZTLAN 29.29 12, BT 5. 44%; 5%
M3 B AV 2. 934070, Bl L T 4 13, 28%; 5% H4=dE )3 B0 4)0H 3. 15
fet, FHEK17.13%,

8] R AR 2023 SF B AVE S B E NS, A 10 Ak R LA RLA] 3. 05
T (L), £k K 5.97 1Lty sbol, MEIA, N5 LR
B 0. 48127, &2FHNen (bW L) Lt 6.45 10T,

RAT b G424 38 K 02023 5, 2 3] 304t B 45 52 A4 B 25 20. 28 1L T,
Blrb3g K 2.17%, ST 17.51 1L, FlEK 2.43%; —A&RB+H
B H SR AANE A IE 59.51 /L, RIEK 6.65%, FILFI
45.19 e, B3 K 6.57%, 2024 F—FF, N KiTh{us %k
HAafE K b HA BB E A ELFET. 1310, Bl b3 K 4. 09%,
FIZ LN 7. 10127, FHIEK 8. 79%; —A B & F144] s0 % A0
AAE AL E 14.87 1L, FlH3gK 22.59%, £HFIK13.26 1L, Bt
K 23.40%, 2023 F, oS4 4E A ARk 4 5F AR E Ik 37. 98 1L
T, B TE 3.54%, & F K8 FMNT &K,

EREF RS sk, BHAFREF. N BREHFTIRS = LitH A,
%i%%ﬁé%%%%%%ﬁ%A ITRTHEERHFARAD, S
HAFF LS, RERA, FFLHRIZI 3763 T L, FHFK
6W3%°nﬁ,&aﬁmgghﬁ%%ﬁﬁ%%,%%&l%%m
AR HF, “EWMAFHFFE” CEELR 1 T3TF
K, RiTIR 442 3000 75 )T 4,

AR, RARAIEEK, 2023 F, NLAEH 21.41%, F
L3 K 1. 86pct; #A1F A 8.50%, Flrb3gK 2.24pct. T A @, <
B R A e, AR R R 3Kk, AEEAS R AT
B, MEMA, NHE/EE/ U5/ TR T RENHA 8.32%/
5.30%/-2.02%/0.33%, R4 A% 30 0.96pct/0.94pct/-0. 22pct
/0.04pct, 31 EA1 %% A B HIEK 1. 7T1pct £ 11.92%.
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Eastmoney Securities

ERNE RERK

B g

FA W EIES TR

IESHSMHIE: SiEsc
IEBHS: $1160521080001
IEHSHE: BRI
IEBHS: $1160522070002
ESHSHRIH: B
IEBHS: $1160524040001
BREA: BFa

BLiE: 021-23586305

xR HRI

26.85%
14.63%
2.42%
-9.80%
-22.02%
5,

-34.23%

e e

UAR300

BEAXHE

BE (BAT 14799. 68
wETHE (BAT 14799. 68

52 FRE/&IE (L) 11.65/5.17
52 A&&/&I1E (PE)  29.50/12.97
52 A&&/&IE (PB)  1.96/0.95

52 BikiE (%) -20.74
52 F#®FE (%) 406. 12
HX|=R

(EEWSREEK, HFLEHEH
BERR)

2023.11. 01
(EEWSRERE, HAHERSH
TFFEIEE)

2023.08. 30
(FramafeioD R sy, R
BREASKR)

2023. 05. 09
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Eastmoney Securities
[#3r2]

INE A B AR B ALY T ER M HIRFAKFIRFIRE
R, HSeBHFRE 7 bR B, mREEFEASKRE, EHLGAME
BRI LA L ATA S| B E IR, AAVAEEH 5] A 5] 2024-2026 556920 FM),
FA A 8] 2024-2026 452 HLBIL 125. 77/138. 47/150. 02 1274, 52 33 84 #)
/% 8.51/10.35/12.35 1z, EPS % %|4 0.43/0.52/0.62 T, *f& PE 4 %K
18/14/12 4%, 44 “3H" F4,

B A

FLEN (BF L) 11243. 65 12576. 90 13846. 70 15001. 62
K E (%) -3.79% 11. 86% 10. 10% 8. 34%
EBITDA (B 7% L) 926. 99 1142. 31 1360. 83 1594. 58

3 BB\ 84 AE (B
s 935. 82 851. 22 1035.17 1235. 42
R E (%) 32.21% -9. 04% 21. 61% 19. 34%
EPS (7L/ M%) 0. 47 0. 43 0.52 0. 62
A% (P/E) 14.79 17. 60 14. 47 12.12
4% (P/B) 1.18 1.27 1.23 1.17
EV/EBITDA 5.80 5.30 3.73 2.51

KH &R Choice, F F M5k KK AT
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® BAREFNE
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TRtk (BF L)

212318 | 2oz | 2024 | o025 | 20266

BRETEEE (601801) 2023 £F3R82024 FF—FRIR 1T

AERER (BH )

21201 | 202 | o2 | 2025 | 2026e |

REK > 13870.19  14406.08 15305.86 16355.44 ZFEHALR 789.51 1419.83  1748.22  1858.05
Uil 10676.67 11179.39  12186.71 13311.16  #%#lid 955. 43 873.04  1061.71 1267.10
B2 FRAT 1231.51 1251.49  1230.04  1221.29 A7 \EHE4H 245.83 199. 02 202.52 208. 74
Vs 1651.28  1658.66  1563.54  1488.14 BiEHALZH -242. 62 77.08 209.18 102. 20
H AR F - 310. 74 316.54 325.57 334.86 #£%© -169.13 270. 69 274.80 280. 01
ERF T~ 4992.40  4813.08  4662.89  4507.54 EFEHALRK 167.17 -50. 86 -83.28 -82. 64
K HREA LT 1244. 61 1108. 62 982. 96 858.58 KA L -285.12  -167.63  -201.08  -205.19
R 847.06 935.98  1026.15  1126.69  #KELH 202. 27 141.96 128.30 125. 08
EEIA 374.95 341.84 311. 41 282.13  H4b 250. 01 -25.18 -10. 50 -2.53
Vi Wi 222.88 214.88 203.70 194.00 HLXEHALR 483.22  -866.86  -657.62  -650.97
HALK I~ 2302.90  2211.76  2138.68  2046.13  4RiTHEH 2250. 41 51.28 48.04 49. 66
Va3 18862.59 19219.16 19968.75 20862.98 1 kaxit 0. 00 0. 00 0.00 0.00
R i 6043.58  6368.30  6684.92  6934.75  FEALERK 4,90  -200.97 0.00 0.00
S 1412.66  1463.94  1511.98  1561.64  Hit -1772.09  -717.17  -705.66  -700. 63
R AF B AL 2965.44  3144.51  3280.87  3359.58 M4 MR 1440. 50 502.72  1007.32  1124.44
HAHFES R 1665.49  1759.85  1892.07  2013.52 WAL LR 2348.22  3788.72  4291.44  5298.76
B i 921.45 897.27 885. 18 879.14 HARALELR 3788.72  4291.44  5298.76  6423.21
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 921. 45 897.27 885. 18 879. 14
5 A3t 6965.02  7265.57  7570.10  7813.88
TR A 1989.20  1989.20  1989.20  1989.20
F RN 2446.63  2446.63  2446.63  2446.63
B A s 7528.21  7763.38  8181.90  8800.67 F Bt 4ibFE
2EANSIRAA G 11733.17  11767.37  12185.89  12804. 66
VR ARRE 164. 39 186. 22 212.76 244.44  BmEKBESH (%)
Al AR R AR S 18862.59 19219.16 19968.75 20862.98 &k Ak -3.79% 11.86% 10. 10% 8. 34%
2k A K 12.37% 20. 12% 21.15% 18.81%
Flid%k (87 %) )3 J§ N 8] 4 A K 32.21% -9.04% 21.61% 19. 34%
2128318 | 203 | 2004 | 2025t | 2006c [EEETERO)
EL 2O 11243.65 12576.90 13846.70 15001.62  £4|% 21.41% 22.30% 23.04% 23.83%
Bl R A 8836.15  9772.81 10655.83 11425.99  ##4|% 8. 50% 6.94% 7.67% 8. 45%
H A R e 33.94 37.73 41.54 45.00  ROE 7.98% 7.23% 8. 49% 9. 65%
HERA 935.13  1006.15  1107.74  1200.13  ROIC 5. 48% 5. 64% 6.70% 7. 66%
FRER 595. 70 628. 85 692. 34 750.08  RfEEE A
R KR 36. 60 37.73 41.54 45.00 FF AfmE (%) 36.93% 37.80% 37.91% 37. 45%
4% R -227.00 -83. 81 -90.77  -104.87 % fitkibE - - - -
F 7 BARAR K -155.89  -105.87  -106.56  -108.55 i#“#NLE 2.30 2.26 2.29 2.36
AARMALE F I 55.00 0. 00 0.00 0.00 EFhrLFE 1.94 1.92 1.98 2.07
B A H 13.95 15. 09 16. 62 18.00 E@ERSY
AR EAE 1.06 6.29 6.92 7.50 B FAHEE 0. 62 0. 66 0.71 0.73
A E 40.77 44.02 48.46 52.51 kR E 12.52 12.90 14.55 16. 43
2 b A1 885.42  1063.60  1288.55  1530.98 At AEE 5.06 5.91 6. 61 7.49
T N PN 4.67 4,47 4.42 4.52  FHREAH/AF ()
R TS & 49.52 40.96 43.89 44.79 ERRKE 0.47 0.43 0.52 0. 62
#I98 E 3R 840.57  1027.11  1249.08 1490.71 HRLZEALK 0. 40 0.71 0.88 0.93
PR A3HL -114. 86 154. 07 187.36 223.61  HRET S 5.90 5.92 6.13 6. 44
%A1 955. 43 873.04 1061.71  1267.10 ffirb#%
D 3% ¥ % 19. 60 21.83 26.54 31.68 P/E 14.79 17. 60 14. 47 12.12
12 & & 8] %A 935. 82 851.22 1035.17 1235.42 P/B 1.18 1.27 1.23 1.17
EBITDA 926.99  1142.31  1360.83  1594.58  EV/EBITDA 5.80 5.30 3.73 2.51
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFETAR 3
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ST HRUMERAR

EE BREFEIEF ISR FRIESR 5 a9 BB LN E AL MRS, FRIER SRR IESk
BEMERE, sMZEETEENRIER, SRGEUTERE R TEZOMRNA, J5kM . ZEWM
PNIE, ERAZEME=FHTSLZ N, FLFA.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIAR TR BATKEIEEREE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (&3
EELEARRY) =t MmiEs (SrxMthEibiER) REM; FETBEEREEE; EETTHUR
T500i B AR,

BREER

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

HrE: EXRIRIMERIES TN R IR RRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: HEMERME SRR IR IR 0% L

it : FERH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
ARESEFEMEMITEME] . BT —EEHHENREZ, BEXSEARREZESTITIALIE YRR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRMELS. INOLRFEHNE TR LR BHNERNRIRBX—K
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPOEMARRSIRNEREHERSRE, BREEFBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL bR, HEFAS|IAZIERAREKE, FERTENSATRERAITFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.
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