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o  HifF: T RAG 2024 AR G, 2411 A FIE UK 78.05 1270, FE+12.16%;  SEARIEDY (iR 300761.S7)

R FIE 5.75 1270, M5 R& (23H1 [HR-5.92278) 5 4G
VAR RN 5.44 {278, A ERHL 5 0 & (23H1 R H-6.21{270) . H b 24Q2
NEVE IR 41.44 1278, FAE+16.79%; VARFERIE 4.95 (270, FHH T AR
(23Q2 FIHAR-2.01 {2 70) ; HIAESG VARG RIS 5 12T, F beHl 5 8 & (23Q2
[HAN-2.04 125T) &

H1 ZAn)ERRERK, kgihls i, 01 A7 S EEKREERIETE
MBS KRR, BAE RS TNAT IR S RICRAR T MR A T, 4N Bl 3R 5E
A TE, BIE BN EFE, AGFAalh s 24H1 AF & EME 14.10%,
[ Eb+15.56pct; HAMRI %N 7.53%, [FEE+0.30pct, HF 24Q2 A FILZA
EFIZR 18.62%, MILt+16.85pct; MM BFRHZEN 7.65%, [EL+0.41pct,

H1 #OMH RN E+11%, RATFRERF, 24H1 AFHEETAY (5F
5. B A 2.35 12, FEE+10.69%, T EARSR A B E SN
9 13.21 Jt/kg, WEE+0.23%, H1 AR FFG 5 LKA 67.94 1276, [
+10.81%; EFIF 13.86%, [FEL+13.60pct, HI KA &G % & FER 3L
096909 I, FIEL+4.07%, A F IR e 3208 0155 T 37 X, ROR T iR 5 8-
10%R M ARSI %, 235 T HY RN A W b B3 |88, AR R A TR
PR (H1 ARITHEERAN 6.1 7T, [MIk-13.48%; HF Q14 6.378, Q2
M 5.9 70) , FEGRILIIME A, BE H2 I BRIEFNER, AFEY
WG wFIBE Sy st — 48 FF. UhAh, AFFSSERE FEBFINIE, 24H1
NFEINYY BB SR RN 2481.89 J1 L, [AIEL+234.32%, H1 #Ed . A HEJE =% i T 0
BIRAE >, BattEXEETE 8 K, A AR B ~REMNZ SRR, KK
J& 5 fil ek BT KIS,

H1 BB RN, MR aE 120 53k, R TFEETHERRE,
H1 AFIAEHEE, HEHNYEBFE K, FERIMER, 24H1 A
A B IE 43.49 73k, A +18.83%; #H B 19410 15.92 7t /kg, [ L +7.13%,
24H1 RN EIFHE S 8.95 (27T, FLE+26.87%; EFI#*R 15.55%, [
tb+34.47pct, H1 RAFAVEE RIS EERFHOY 282 7, FEH+81.94%,
24Q2 K, AFIE T, fEE TR, AR 25810 73.39 (4T, 2.21
1278, 5.40 1278, BREL 24Q1 KN +5.44%, -50.75%. +8.27%., 2\ F LT
T L IR SHAT R AT RE, B2 24H1 £, A" CE# AT HEL 180
J3 (BE 23 RGN 20 k) , REEAEER 8 sk (B 23 ARMIN 2 5
K) , NESHMENEK T BRI AR . 24 FoFREEEAEEE 120 73k,
PNEIFRIE] 25 4 AR RS T A0 200 73k DA B BE L. BUA B, 2
B TR T IR BN A 7 R R T, RERAZR A N (2401 22 A4
17.6 Ji/kg; Q2 BIHIERIRA, H 14.8 ji/ke) . Ffig H2 HEMIET, AF
R AN A U — 2 TR,
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o PFVIHIL: AFAENE ZKEPIG R, FE RIS, R R
ko FEBFOYMTEMEMR, SENMBERTT; BENG T LTEED,
WG AT, AW 24-26 F A FIERE R 10.83, 20.63, 8.79
fz7t; EPS 4% 1.31 58, 2.49 JG, 1.06 &, XM PE Ny 18, 9, 22 f%, 4
5T TR,

o BB : SRS EARUCE MR 5 SRR I K A 1 5 1 10 R 5 2O
XG5 AR AR IR AR BRI X %

2 W 55 4R AR L

2023A 2024FE 2025E 2026E
B (E L) 15354.10 17308.33 20529.83 21895.59
B 6.28% 12.73% 18.61% 6.65%
VHAEAAE (H57T) -437.41 1083.01 2062.59 879.36
B -149.10% 347.60% 90.45% -57.37%
WS EPS (7r) -0.53 1.31 2.49 1.06
IR ROE -5.64% 12.16% 19.19% 7.84%
PE -44 18 9 22
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B¢ :
T WSS T
PO RE (HHJE) | 2023A | 2024E | 2025E | 2026F N ESCED ) 2023A | 2024E | 2025E | 2026E
Sl & 366.49 | 1730.83 = 3283.79 = 4855.07 ELILLON 15354.10  17308.33 | 20529.83 | 21895.59
S USRI FASF R 314.51 380.55 @ 432.12 = 475.77 B A 14611.00  15039.98 | 17040.98 = 19497.69
a3 2462.09 | 2549.22 | 2900.71 = 3337.97 BB R F 19.74 20.99 25.40 26.91
HoAhFEsh o= 74217 | 746.45 | 753.49 | 756.47 BT A 195.44 | 213.53 | 253.33 = 271.59
K AR AN 5 % 56.23 56.23 56.23 56.23 EHRA (BR) 757.81 | 848.11  1026.49 = 1094.78
P B = 8.56 8.56 8.56 8.56 0t 55 2% 92.39 103.85 123.18 131.37
EEF R TR | 7294.20 | 6428.57 | 5562.95 = 4697.33 B AR -126.89 0.00 0.00 0.00
TIGHFRIF R 317.95 | 271.86 | 225.77 179.68 Etandli g 1.49 0.00 0.00 0.00
HAth AR RS 55 = 2102.43 | 1931.42 @ 1760.41 = 1589.40 N FAEAS BB 58.69 43.98 48.88 47.25
B 13664.63 | 14103.69 | 14984.03 | 15956.48 HAhZE s 0.00 0.00 0.00 0.00
THAME R 2038.26 = 1329.90 0.00 0.00 ENLAE -402.28 | 1125.85 @ 2109.33 = 920.50
VA RO T R 1267.46 = 1420.59 = 1566.42 = 1808.21 Hpth AR 2 B0 -36.53 -36.53 -36.53 -36.53
K s K 180.95 180.95 180.95 180.95 FIE A -438.81 | 1089.32 = 2072.80 = 883.97
HAth 7457 2391.19 = 2248.23 = 2461.38 | 2723.08 e 0.08 3.99 4.94 2.48
TR 5877.86 = 5179.67 | 4208.76 = 4712.24 R -438.89 | 1085.33 = 2067.86 = 881.48
e A 827.64 | 827.64 | 827.64 = 827.64 DI IR A -1.48 2.32 5.27 2.12
AN/ 242221 | 242221 | 2422.21 @ 2422.21 IHE B A RIAIFAIE | -437.41 | 1083.01 | 2062.59 = 879.36
Rcal e 4399.37 | 5569.87 @ 7415.86 = 7882.70
R REAFIEARRGS | 7684.79 | 8819.72 | 10665.71 | 11132.55
G ER e 101.98 104.29 109.56 111.69
ER e =gy 7786.77 | 8924.02 | 10775.28 11244.24
PSRRI ARG 1 13664.63 | 14103.69 | 14984.03 | 15956.48

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

R R 1.12 1.25 1.41 1.42
BERBRE(ESIL) | 2023A 2024E 2025E 2026E [&] 7 57 A e 2R 2.45 2.72 3.73 4.72
VeI -438.89 | 1085.33 = 2067.86  881.48 V7 U R e 617.83 = 761.82 | 734.33 | 712.22
155 #Ew 757.40 | 1082.72 = 1082.72 @ 1082.72 (AL ES 5.50 5.72 5.99 6.01
i 55 2 92.39 103.85 123.18 131.37 B iR 43.02% | 36.73% | 28.09% | 29.53%
Y EES -126.89 0.00 0.00 0.00 R 55/ S 37.76% | 29.17% = 4.30% 3.84%
GEEIBR A D) 151.15 25.47 -59.93 19.02 st 0.77 1.24 2.18 2.43
HAth 1015.31  -53.35 -40.08 -46.68 J#H bR 0.28 0.66 1.32 1.57
ZETRENIAR AT 1450.48 | 2244.02 | 3173.76 | 2067.93 JRER S A+ 2% -84.10% = -8.08%  10.50% = 46.91%
PRSI -836.56 0.00 0.00 0.00 ROE 5.64% | 12.16% | 19.19% = 7.84%
HAth -812.23 43.98 48.88 47.25 ROA -3.21% | 7.70%  13.80% = 5.52%
BIEEN I EIMIFA | -1648.79 | 43.98 48.88 47.25 ROIC -3.45% | 13.69% @ 26.78% | 13.71%
SR 749.57 | -708.36 | -1329.90 0.00 EBITDA/# A 2.91% | 13.36% @ 16.15% = 9.75%
ALK -150.00 0.00 0.00 0.00 EBITDA 44751 | 2312.42  3315.23 @ 2134.59
JBEA Rl 71.58 0.00 0.00 0.00 PE -44.37 17.92 9.41 22.07
AR -367.84 87.48 -216.60  -412.52 PB 2.53 2.20 1.82 1.74
Hith -290.35 | -302.77 = -123.18 = -131.37 PS 1.26 1.12 0.95 0.89
BETENIB TR | 12.96 -923.65 | -1669.68 = -543.89 EV/EBITDA 43.45 7.44 4.32 5.97
UL <7 B 1A -185.35 | 1364.34 = 1552.96 = 1571.28 AR 1.90% — 1.12% 2.13%
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BRI IE 27 B H A A [ 2 2 A UE 27 B B8k 55 B Ak . BRAE S A WA, A AR & B RRBUR T HRIIE 27 . R 28 3R E 77
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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
T ERIES RO AR AR 7T WU IEE .
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HEERIX Bk 99 SREEAE 31 B X fi#Eg40  021-60387901 luyunru_yj@chinastock.com.cn
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