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REBEBEHEH BRI RE, S RERA, HREREFEHEF IR EHINR, =
MBL¥A AL, KB, HREETHIAKR, BERREEKRA —THE, BHRLEE
BAREREY R, EERIAEFBEFEAR, REBRANATIEF A PTG,
G TR BB AE T IHEN, RREMLE REMA, B
e T AL ERGHTHFAEGTHELIHEN, KRNFHTLFFEHETAE, X
EIEE RN AR EEI BP 2024 5, Ft A RIS AR FAL, s REIE K
RASER & KA FRAMAEA B EE, iTLAENAE PREEREK, 2024 FR
BEREALERKTHESE, SaThAst4E, PRXEEEEZNIFFEL,

BAVIE T KIEZ AT O L GURIAL T AL, Tt 2024 50 8] F F L 538k
RRE LT, FRm—HTMAEEREIALRE, T TaTHFRE T 5B,
B EAMEHTREME: HHiLs, HFe, WEREFL LGS, L
Fh, EHL, TSFARATRAAICHENE S, REBTE, —F@EL
REMG TR EHS, BEARSOTOLETY, F— T oMk RE, Wi
PRRE RIBEERA NN ELEKE, EFEEREERLENGRN (ZE2EFEAR
R ER) LR IGE DL A, IR AW B AR ARRIT i, R AR
BN ERANR; CHNSBRMRFK, LERM IR L, #IT RS FNET R,
HAVAA N E B FH G REME R, —FEMAADRZEK; BN R
A DIHEERNER, MALAIR T BR, EBARMEIEN S K F LA H R ks
A FREE

2. THER: RRLHEmRE

SAI138-5A 178, R&EAEHBKEY 04%, —RTFTLHLSE 17, #in
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(+12%) RIMMAT L. AMEH @, %0 TFH, MARL, ESRHEETL: 2
LR EAAHL. AR SIS AT,
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B RAE 2024Q1 A& A Lo F FFHEBA, AN FIEAR TR 44308
RS Eobth: FAFHHERAF, KRAFS5KE 4 30 H
N8R E EEATE: Ql BAAEHMAIE, Q2 RALAA BB Y HEXK 41308
kL] M ERokok: 2024Q1 MR AUz EH, BAEARAAE 4 F 308
AR FMEE MR LA T, BAIRE ) H LRI SA1H
RS kRS FBMAAE, FLER TR L 528
A FHRE: SARTHEBENMARE, 2ERFRELPEELNL  5H2H
o B4R PRk —F K L HAE, S AR 5A28
GRS 2 EEK T e EE M, BamEFHETi 5A28
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NGEE PRI BHOKE, A 425t 5A48
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FA kR : Wind, FRIERF R PT

&3: F AR S BAI N BASE

EPS

PE

NE &M RE KEMN (L)

2024E  2025E 2026E  2024E  2025E  2026E
TMFE EN 1715.0 7060 8321 9721 243 20.6 17.6
AR EAN 156.4 8.88 1013 1138 17.6 15.4 13.7
P FEN 189.9 11.18  13.60  16.28 17.0 14.0 11.7
EFARYL B 97.7 7.37 8.29 9.36 13.3 11.8 10.4
oL i i EN 263.8 1069 1330  16.77 24.7 19.8 15.7
oFE B 43.4 3.27 3.74 431 13.4 11.7 10.1
+H A e 267.2 11.16 13.94 17.51 23.9 19.2 15.3
AU e 22.7 0.79 1.03 1.32 28.7 22.0 17.2
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27 FRIES
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KI5 o 47.1 3.20 3.85 14.7 12.2
PR EAN 28.1 2.04 1.94 2.16 13.8 14.5 13.0

Lk B 10.9 0.65 0.78 0.96 16.8 14.0 11.4
LK W 25.7 1.57 1.67 1.78 16.4 15.4 14.4
W 4B # A W 28.1 1.02 1.24 1.57 27.6 22.7 17.9
EHEEE L 14.6 0.81 0.90 1.00 18.1 16.3 14.6
BER%RL EAN 38.0 1.12 1.28 1.47 33.9 29.7 25.9
BIREE L 8.3 0.13 0.15 0.19 64.2 55.6 43.9
HEEL 14.7 0.62 0.74 0.88 23.7 19.8 16.7
Mg e, FEN 6.6 1.15 5.7

bR EN 17.1 0.68 0.89 1.14 25.1 19.2 15.0
R S W 21.5 1.07 1.25 1.42 20.1 17.2 15.1
1 kg W 8.2 0.18 0.23 0.31 453 35.4 26.3
JMER EHE 18.1 1.17 1.38 1.58 15.5 13.1 11.5
R A EAN 76.8 4.63 5.85 7.22 16.6 13.1 10.6
AT S HEHE 13.8 0.70 0.88 1.08 19.7 15.6 12.7

FAE KRR : Wind, FRIEAF LA OENMN B HIH 2024 F5 A 17 8)

6. AR T

ERLGFHFTATRG, Boie R, RANELH AL, HiEERLFIKTTR
¥
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27 FRIES
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CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KR, ARIEERIZ, FRIERIF LR REEZARS OF K), BBl N &-F & Hik o) 5T 5 1€ A 1
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 R R B ATA R GANAI & 5T & AR 09 0 AT T IR BUIR BN 49 17 1) B & L4651 509 = A AR
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, BAAEREABAEIK. HEMRAEBEN KRR Gttt ireg) =M 454 (4
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T B4R

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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