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37.4 715, RHEK 22%; FE~SZ 411071, RTE1.7%; SHE =
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7H 248 F By R R 423.59 7 A%
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A7k B 4R BAMAF G iR, 10 AREHKELEE DA S H 11 A198
AR S LB ZEFE IR, THRBAR 11 A20H
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A7k B 4R BFH R EL, REEHNELE 12A3H
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GRIYCE BEMERE R, ARBEERE 2A258
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73k B 4R REXEZREKRSF, BRMBRANA 4] 3A3H
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7 2k B 4R FEBARM: AR EA, BT 31748
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INGIE TR SHRKARS@yLK, FoREHARE S 3A28H
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IR S RMGMRAT: 2023 F &K, 2024 F 4k B4 447178
Aok B0 3 AARMRIFILAE, KEFRETREHD 47178
7 2k B 4R BIBGRFRT, 3 A XKERARLENE 44218
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NEIE S RMA: FERYF, #seTH 47238
IR S SHIB: FREMIRFELE, EAZFRET K 47238
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AIE W Fokolk: 2024Q1 A NIR B AUE R ENE, BAIR Ak R E 473080
AEIE & PN EE BN IT LTS, BAIR S HFERA 5A18
AEIE AR S FEAA AR, FLER DKL 5A28
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AEIE S TRES e —F KR, N S AR 5A28
AR S BB T A EERAE, BREFHETIE 5A2H
B RE FMHFEG: MANBFEH LT, THUKELESLE 5A28
B RE Je ke AUACEAET, HARERSKE 5A28
AR TR BARE ) AR R, A R R A 5A28
AR &2 TREE: —FREFRRY, KEEFENARFEL 5A28
ACIE & FHTE: KBkt R, BAREEK 5A28
AEIE FARRA: BACHARNE K, REEAARID 5A3H
ACIE S BRI BRORE, H A ERA 5A48
NEIE S Bk AR, BOTHEAIAE 5A4H
AT Ak JB) 4R —Z R A B LGARE, KAXee Z AP ISR 5A5H
NEIE S OFE: SMmENA, HIEA G L TN 5H68
GRx e BIBRHRTR, KX SAEREA 5A9H
A7k B 4R —FR OB LGAAE, KA LA P IS 5A128
AR S shE ks KRB omE 5|40, AT Ak R KR g A2 5H15H
Ak B 4 A EBHESI: BB R, KRS LFRPHAN 5158
47 21k JB) 3R SRR ENES, REWREENLS 5A 198
AR S ERER: “—HRBE” HHE, 2BAHAHE 54208
7k B 4R FEMASBRMES, QEABMKAE 6A28
NEIE S RH B RACE B, R TECE AR, NF R M 5% 6448
7 2k B 4R XEABAFRER, BRAFNTHE 64108
7k B 4R F GBI BRI, KA S HT X A 6A 168
L EiF S ACHEFESH: QBEFERLXKEFSR, AXRSELFFHASL 64178
7k B 5 AARE R, H LB L5 6 A 181
A7 3k B 3R BIRRIAE, KX&EXEMINE 6238
AEIE S RERIE: REZHHK, BRAL 64278
i1k B4R F G BN, BRRHERE 6 /308
AR S Rokgsn: NiALKmKR, KIEKEH T 7A1H
AEIE S BIEARAY: FORE LS TRARE, R & AT R T H 7A38
7k B 4R BT REEE, ARBRAEESES 7H 78
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&3: RS AN BASE

T B R

NEA LM RE OKEH (L) EPS i
2024E  2025E  2026E  2024E  2025E  2026E
FTMF G EN 1525.6 70.60 8321 9721 21.6 183 15.7
ARR EN 133.4 8.88 10.13  11.38 15.0 13.2 11.7
FEHEE S EAN 147.0 1118 13.60  16.28 13.1 10.8 9.0
FAMAy BE 83.6 7.37 8.29 9.36 11.3 10.1 8.9
oLy G g i EN 204.0 1069 1330  16.77 19.1 153 12.2
= S W 383 3.27 3.74 431 13.4 11.7 10.1
HFHE 212.2 11.16 1394 1751 19.0 152 12.1
& B W 19.2 0.79 1.03 1.32 243 18.6 14.5
KI5 B 37.5 3.20 3.85 11.7 9.8
AR EAN 26.4 2.04 1.94 2.16 12.9 13.6 122
# Lk s 8.5 0.65 0.78 0.96 13.0 10.8 8.8
WILKK — HEH 242 1.57 1.67 1.78 15.4 14.5 13.6
¥ 4B & A W 19.8 1.02 1.24 1.57 19.4 16.0 12.6
BEAFR W 12.7 0.81 0.90 1.00 15.7 14.1 12.7
HERL  EAN 36.3 1.12 1.28 1.47 324 28.3 24.7
BIREE L 72 0.13 0.15 0.19 55.4 48.0 37.9
HELS  HEHE 12.4 0.62 0.74 0.88 20.1 16.8 14.1
e, FEN 5.4 1.15 4.7
B bR SN 149 0.68 0.89 1.14 21.8 16.7 13.0
P W 15.2 1.07 1.25 1.42 14.2 12.2 10.7
¥g g S 6.3 0.18 0.23 0.31 35.1 27.5 20.4
JTRUBR W 15.7 1.17 1.38 1.58 13.4 11.3 9.9
H IR A S EAN 55.8 4.63 5.85 7.22 12.1 9.5 7.7
BT S HE 11.6 0.69 0.86 1.06 16.8 13.5 10.9
P T E 10.9 0.50 0.60 0.70 21.9 18.2 15.6

$AEFR R : Wind, FRIEARFF LA CENBHAA 2024 57 A 19 )

6. MR T
FBF TN, BRebt e, BRENKEH NG, HiEERLFKTR
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4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . RIEEEAR, FRIEHKIT IR NS SR ARS (FAE) |, Bl g\ £-F & 3k % 0 FF L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B R

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WRHEATREAURE BB 6~12 NA R, ERAAM T IR R ARG EIL, HP A BRI H AP
H 300 454, B AERBABAIK. WM EBHN MR G EAREY) R =T A5 40 (4
SHATR 4 EAREY) | ERLAEAREAARE 500 KA LS. RMALREER, TREERFT ZAMR AR
B 6917 B K& BAFBATE . RAVR A RANIFRAR R, A TRT AT LT B BT HFEARF L HIERY
RRBETNAGEFFEIL, i BT EMAR LT ZF BOR F, &50H 2 HEERIRE, UKL
BRI E 5 1E 8, TR AR S IR R AR 436

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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Xy

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
FERBRAKBIARERMEAEF . ARERKELTFRIEAZ PO, BT R LREMH, RAFRIEARF
THRAFE IR, B AIETFRIEZRE P, AR &M%,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
B ELRIMEMARBLE PAESFZR, FAEEN AN B E R FEIE K R A2k T H 69397 K om Al %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A iTAIR X 5 ® k69 5% H R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RBRG RBEATHAN, RAEATIZAC AN 8] RARY oAb 77 XAk o P A ARE P AL R 89 B4R, IR FARIT A
ARITH A A S T AR . IR FARIT AARIT,

T B R

T IR AE AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 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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