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M, [F+8.5%, ™M G —SRT;, HhAMRE-EAE 98 Hid, M
+18.1%; 4MEE 1081 i, FILE+8%, 24H1 23 Al A 5 LU N 413.41
fZot, [ALE-3.19%, (FREFR 79.05%; EFZHER 9.76%, [[LL+0.92pct,
R G, 24H1 N FEIK RSN R R K 10%, KA ACRH R TR+ 15-
20%., SRERIE LB K 8% (FE 28 FIW ERRIE EEBE K 29 20%., /N EERRIRE R
W) L REKACRLE EE R R R ERL MRS R A LK 14%; JE AR AN & A2 AT
WA s RS RWE L TE 7%, BEAFRMT SRLHRmEE, AA
AR S ARG, WML S RELRE. RN, 24H1 AFEA
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H1 ZEFE AL 270 J5 3k, B RE, 2401 AR ##E S (CEIE,
KFE) SRR 84.23 {27C, FIEE+11.96%, HEEIRK 16.11%; FBH=RN
16.89%, [ALL+9.9pct, LR FEITIHE, 24H1 AFIIEE HAEEL 270 773k,
FEb+22.7%, 1888 T ARSI S FRERAREIL. BN LITHERE, ArlEER
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W=, AFIRSERE A MIERRER, MREBEE~, MXRE., BHEN
A T IR TR S AU B A SR AR, [N 0 X A £ R T R, R OR A E 7R
SHEREKE,

PG . AT CRERT L Sk, EE5, R, RS T — 1, A s
W Rk e, M BT R G4 5 7Rk 55 g R B, AW AR 2024-
2025 4 EPS 54 2.38 7C. 3.34 50, X PE N 18, 13 %, 4i#F “#i#”
PE

HErE HERFIE

Sl
Wz
/: 021-68597609

04: xiezhiyou_yj@chinastock.com.cn
AHTIIE LSS S0130519020001

0<: lusiyuan_yj @chinastock.com.cn

Lit7piei 2024-7-29
TR EE AR 002311.8Z
A RN (OT) 42.87
UEFEER 2,891.85
S () 166,375
KRR A 07 %) 166,256
il A A (127T) 713
R IR 300 %Bik 2024-7-29

30%

HRIEH] K300

20%
10%
0%
-10%
-20%

\2 \2 \ \2 \ \
R

PRI Wind, HERAEFHTRE

LiPST P

1 VR RIS Z ] AR PR S _IB RSB H
(002311.SZ): JKF=RIEAIGE I B RAIET, 24Q1 Wk

Gty

www.chinastock.com.cn

TR AR &

T 55 6 B 1R IE SR e O PR R IE 2 M £ 4 R A W] 9 53 A B



€9 +ERTIEH | CGS N

o BN AW S B IRKE K XU J5RRHIE I R A 4% 2 B KUK AR R
M TR BT B RUB 5 BUR AR (K B XUBR 55

F W 55 A AR

2023A 2024E 2025E 2026E
B A (BT T) 116117.17 125465.29 141500.95 156413.69
B 10.89% 8.05% 12.78% 10.54%
VAREEFITE (B 5 T) 2741.26 3953.75 5564.44 4967.48
R -7.31% 44.23% 40.74% -10.73%
IS EPS (OT) 1.65 2.38 3.34 2.99
E g ROE 13.73% 17.22% 19.99% 15.66%
PE 26 18 13 14
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VORI LAFTSE, IR

€9 +ETIEH | CGS AR

B¢ :
T WSS T
PO RE (HHJE) | 2023A | 2024E | 2025E | 2026F N ESCED ) 2023A | 2024E | 2025E | 2026E
Sl & 5476.45 | 12546.53 | 18388.96 @ 27465.56 B 116117.17 125465.29 141500.95 156413.69
S USRI FASF R 3770.16 | 4735.27 | 5075.08 @ 5717.06 BNV AR 106280.62 | 113663.27 126779.75  141633.77
a3 9935.86 | 12123.14  12973.66 14706.41 BB R F 138.55 149.04 168.34 185.99
HoAhFEsh o= 1723.05 | 1747.83 = 1806.76 | 1861.57 B PR 2259.14 | 2451.37 | 2746.15 @ 3043.66
K AR AN 5 % 216.67 216.67 216.67 216.67 EITH (SWIR) | 3401.62 | 3763.96  4245.03 | 4692.41
P B = 29.82 29.82 29.82 29.82 0t 55 2% 512.51 501.86 = 566.00 625.65
[EEHHAEE TR 17081.61 | 14755.94 | 12430.28  10104.61 B e -121.22 0.00 0.00 0.00
TR F=HIFASZ | 2141.08 | 1841.00  1540.92 = 1240.83 EvaAlIEn] 245.65 220.00 220.00 220.00
HAtbARmh & ™ 4372.03 | 4533.79 = 4645.56 = 4707.33 N AN EAE BhifE -15.16 -18.76 -17.56 -17.96
B 44746.74 | 52530.00  57107.72 66049.86 HAhZE s 0.00 0.00 0.00 0.00
THAME R 1396.14 = 5238.72 0.00 0.00 ENLAE 3551.80 = 5137.04 | 7198.12 = 6434.25
VA RO T R 12588.87 | 13152.62 = 14790.50  16476.27 Hpth AR 2 B0 -33.64 -49.20 -44.02 -45.75
IR 3027.76 = 3027.76 = 3027.76 | 3027.76 IR A 3518.15 = 5087.84 | 7154.10 = 6388.50
HAth 7457 6822.65 = 6877.50 | 9989.20 | 13124.97 BIREL 646.64 | 91547 | 1296.49 & 1155.00
TR 23835.42 | 28296.61  27807.46 32628.99 R 2871.52 = 4172.36 = 5857.62 | 5233.51
e A 1663.75 = 1663.75 = 1663.75 = 1663.75 DI IR A 130.26 218.61 293.18 266.03
BARNH 5415.54 = 5415.54 | 5415.54 @ 5415.54 HEBEARIARSFAIE | 2741.26 | 3953.75 | 5564.44 | 4967.48
Eles 13358.18 | 16763.68 = 21537.37  25391.96
@R A TR IGS | 19647.11 | 22750.57 | 27524.26 | 31378.85
G ER e 1264.21 | 1482.82 = 1775.99 | 2042.02
ARG & T 20911.32 | 24233.39 | 29300.25 33420.87
PSRRI ARG G 44746.74 | 52530.00 | 57107.72 | 66049.86

B IE s 2023A | 2024E 2025E 2026E

R R 2.61 2.58 2.58 2.54
BERBRE(ESIL) | 2023A 2024E 2025E 2026E [&] 7 57 A e 2R 7.41 8.24 10.96 14.78
VeI 2871.52 | 4172.36 | 5857.62 = 5233.51 V7 U R e 50.01 49.58 50.54 50.08
155 #Ew 1861.13 | 2663.98 = 2663.98 | 2663.98 (AL ES 9.39 10.25 10.06 10.19
W 55 2% 512.51 501.86 566.00 625.65 Bt R 53.27% = 53.87% @ 48.69% = 49.40%
Y EES -121.22 0.00 0.00 0.00 R 55/ S 18.56% = 39.21% | 31.24%  35.30%
GEEIBR A D) 6665.00 | -4427.92 = 506.70 | -577.74 st 1.13 1.56 2.31 2.70
HAth 909.45 = -215.66 & -138.83 = -162.30 J#H bR 0.60 0.95 1.53 1.90
BRI 12698.37 | 2694.63 | 9455.47 | 7783.10 JRER S A+ 2% 27.14%  13.87% | 14.21% = 22.40%
PRSI -1011.23 0.00 0.00 0.00 ROE 13.73% | 17.22% = 19.99% | 15.66%
HAth -2808.75 | 10.22 52.44 102.04 ROA 6.42% 7.94% | 10.26% | 7.92%
BVIEEN I EIMIFA | -3819.97 | 10.22 52.44 102.04 ROIC 11.37%  16.44% | 22.22% = 21.10%
SR -1514.67 | 3842.59 @ -5238.72 0.00 EBITDA/# A 5.10% 6.62% 7.37% 6.22%
KHfE R -2038.65 0.00 0.00 0.00 EBITDA 5925.43 = 8302.88 | 10428.10 9723.88
JBEA Rl 118.07 0.00 0.00 0.00 PE 26.02 18.04 12.82 14.36
AR -744.07 = -548.25 | -790.75 | -1112.89 PB 3.63 3.14 2.59 2.27
Hith -1473.85 | 1070.90 = 2364.00 | 2304.35 PS 0.61 0.57 0.50 0.46
BTGNS IFR | -5653.17 | 4365.23 | -3665.48 = 1191.46 EV/EBITDA 11.10 7.72 5.34 5.08
PR < 37 B 5B 3245.10 | 7070.08 | 5842.43 = 9076.60 sk 1.04% 0.77% 1.11% 1.56%
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T AT, AR AL B ARG DR U k. B, BIAREUG FEA IR & o FR 4R IR 2 A4 B3 3 IAUEE (P R 2 SR P B e 3 e
[ A 2 AR 27 BF AR AR

A AR IR U BRI UE J I B 5 OR B A R R R AL

PR bR E
Vb A WK Bi A
e X 4 50K e 109% A B
RIS ER AR 6 12 TRITEE Gy gy 100 0 16 O -5~ 10% 2
BO(HAERN) HNHHER, Hd: ARS —— 0 2 JE BB I 5000 I
DL 300 FEEC HEHE, BT =M L= AR0R - ——
e e _ . R S 56 1 45 BOBK R 20% DA |
fia CBEXT O BCEEIEARIY) L= % (BFxt - e —
WO B BRI AN, BT B LLIE S0t pmiwa e WA RIEIRREKEE 5%~ 20%2 1
B B, 7 T B D A RO o REDXE o 45 205K 8 7 -5 %~ 5% 2 [H]
[ i - HE R 56 e 45 £k E 59 DA |
133
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TRYIIT#E X 2 FH 3088 S HIKIE 20 2 TR 2 & 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—A5  0755-83479312  suyiyun_yj@chinastock.com.cn
HEERIX Bk 99 SREEAE 31 B X fi#Eg40  021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AHRTEAXFTER 8 Bt 1 M FIRSRAE A ETHiX B # 010-80927721 tianwei@chinastock.com.cn

# # 010-80927755 chuying_yj@chinastock.com.cn
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