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> B NG KA 2024 F EFFIRE, 1H2024 A5 EILE I 1188.06
17, Rl Y 5.73%; Ja84H)0E 7454 1274, R H3ghn 18.16%. o %
FA,2Q2024 35 E 0K 534.39 4250, F FL T 4 12.05%, 2R T I 18.25%;
a4k A)E 28.58 425L, R T4 29.58%, IR 4 37.82%.

> 1H24 2844 R L3Em 18%, BA|FL@%F: 1H24, A8 ERd
F R T B 0.22%, 3EH 22478 ) F 3 LN AN E T 3.21%, sk
S, B H Ak SR B F A 26.26%, EA%0h T L FFMAR LT
5.73%. EFF, A8 R ANBRAATEEN R TH 11.20%, 5% A
FItb T4 4191270, % & TRFPRAFM 55 A o) T, 2~ a) 385411
Bl HL3E m 18.16%, A AR @df. 1H24, o8] 24| R F g m 3.53pct;

A BB 3G e 2 46pct. 2 FE A, 2Q24, N F) LW @B F T 6.24%,
FZERGEFHKBLE TFEAEK, o, AR THE 1Lllpet; A4
R I T 4 2.72pct.

> 2Q4EMLEMEERITHR, ERBAIFREEAR: 2Q24, 23]
BEAL L P 1,2 B Eb T 9.65%, FILAVIE & 11.55 127U, B K 74.2%,
it L, F)IE AR 0.0148 T/ T RUE, Bl K 92.8%, KT % 51.7%.
1H24, BEAUE & A)7E %47 0.0234 7T/ F AT, FHIgK 593.3%, AL
BAR HLIEIE AR, IR T T, IR TR AEES L R, hutd
LI o BT 5L,

> 2Q24 R EwB AR IR TR, KARE BB AL M 1H24,
AE R RARFTIE EAEF 10545 #2 19897 T R.. B E 1H24, A&
Fo KR EBE A A 1651.8 7 T A= 1509 7 T K., 41 3160.8 7 T K.
1H24, R e, Fe AR 2 v, F)E & B 45 4 0.2135 7T/ B F= 0.1519 T/ K
B, A T 11.0%F2 28.7%, KA LB, HA. AREHEFELT .
2Q24, R A SR b AE KA 4 A A 0.1826 AL/ FLBF A= 0.1758 7L/ T R
BY, [T 24.4%F2 23.7%, IR T 4 24.1%423% n 53.0%.

> AABRERFED: BNEHRA TR, T 2024-2026 23] )2
AR A 12577, 138.51. 156.07 10, *HA PE 4514 11.8. 10.7
Fo 95 4%, hIHF “EN TRA.

> R B EA U A AR B R AT B RA

TS B IRAE T AR 69 2T FOH T A8 A 213 &t /5 % AT R AT 49

EN (LFHFTAR)

L AT A 7.95 7
EAEE

B A SR IEA(T T ME) 15,698.09/10,997.71

FAB A BRTFAE(E T ) 87,431.79

FE T (L) 3.56

R AT FE(%) 68.05

— 5 AR S/RIKN(T) 10.22/6.90
— A AR A B
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1. Q4 BALIER Ak sh, 24 ST%RARED
3B——2024.03.22

2. 4E R (600011.SH): KM E+EFKk#
B, £ Q3 EEAEAR g K TE——
2023.10.27

3. 4B R (600011.SH) Ko Z 7 4kd ik,
FMIARIHE L E——2023.08.04

Wt 5 AR Aot AR 2022A 2023A 2024E 2025E 2026E

TAMAN (FFAL) 246,725 254,397 260,494 266,467 272,653
e 21% 3% 2% 2% 2%
HAE (FFA) 7,387 8,446 12,577 13,851 15,607
R E 28% 214% 49% 10% 13%
EPS (7L/B%) -0.47 0.54 0.80 0.88 0.99
wa&%E (P/E) -17.4 15.3 11.8 10.7 9.5
4% (P/B) 1.2 1.0 1.0 0.9 0.9
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A E MRS | AL E

BE 1. B5RaEE

K- RAER A&
RLFHAL 2023A 2024E 2025E 2026E REHHA 2023A 2024E 2025E 2026E
Uil 16,850 20,840 21,317 21,812 ERITEON 254,397 260,494 266,467 272,653
R E Bk 47,141 47,706 48,534 48,842 Bk RA 223,575 225,657 227,694 228,785
AR 5,854 6,073 6,127 6,101 BB An 1,635 1,598 1,902 2,355
ke 11,899 11,969 12,082 12,168 HERA 238 227 232 237
ok v 45 62 68 65 EEER 6,448 6,277 6,687 7,251
RN ik 9,000 7,724 7,916 8,119 BE %R 1,533 1,570 1,606 1,643
RAF A 90,744 94,311 95,976 97,043 W43 A 8,868 9,353 10,817 12,242
K HREARAL T 22,685 24,954 26,202 27,512 15 BALARA 127 88 88 88
R 307,822 346,328 387,208 425,268 = BALAR K 2,972 -1,500 -1,400 -1,300
EELRE 54,555 70,555 81,555 91,555 MRMME T Bk 0 0 0 0
RIF 15,682 16,436 17,171 17,973 R E 2,797 1,217 1,217 1,278
HA 11,644 11,644 11,644 11,644 HAwlk s 1,347 1,657 1,657 1,657
HAeAE RS K 38,027 38,403 38,617 38,815 & )38 13,246 17,413 19,230 22,000
AR F At 450,415 508,320 562,396 612,767 2 TN 571 599 629 661
T A% 541,159 602,631 658,372 709,809 FaAksh Lk 815 896 986 1,084
42 I3 57,233 84,782 106,814 120,034 FEEH 13,002 17,116 18,873 21,577
FIAT 2345 BIRE 22,563 23,760 24,933 25,690 BT 13HL 3,920 2,054 2,481 3,107
i E N 0 0 0 0 b Z b 9,082 15,062 16,392 18,470
&R R A 3,380 3,907 3,997 4,090 VB AA S 637 2,485 2,541 2,863
At AT 2R 35,556 35,556 35,556 35,556 V2B 3] 4 A8 8,445 12,577 13,851 15,607
HAeR A 45267 46,349 46,503 46,654 EPS (R # I AEH ) 0.54 0.80 0.88 0.99
Ash R et 163,999 194,354 217,802 232,024
P EIEE 162,348 178,348 196,348 217,348 F 2SR
FLATAR A 28,038 28,038 28,038 28,038 2023A 2024E 2025E 2026E
Ak s § AT 15,411 15,411 15,411 15,411 )R 3 %)
B ATt 205,797 221,797 239,797 260,797 BRBAEKE 3.1% 2.4% 2.3% 2.3%
fitkait 369,797 416,151 457,600 492,822 EBIT 3% % -10226.7%  21.0% 12.2% 13.9%
V3RS IR ARG 132,139 144,770 156,523 169,875 JaENE) AAlEE KR 2143% 48.9% 10.1% 12.7%
Y HBEAR A 39,224 41,709 44,250 47,113 HARS
B H A 4t 171,363 186,479 200,773 216,988 EFUES 12.1% 13.4% 14.6% 16.1%
A AR R AR 541,159 602,631 658,372 709,809 ik 3.6% 5.8% 6.2% 6.8%
ROE 4.9% 6.7% 6.9% 7.2%
WAERTER ROIC 5.5% 5.8% 5.9% 6.1%
L ¥Ry B 2023A 2024E 2025E 2026E BtRte S
ZEEHNELR 45,497 51,737 54,769 61,763 R AR 68.3% 69.1% 69.5% 69.4%
A 42,641 49,863 55,808 62,654 RAE 0.6 0.5 0.4 0.4
B #a 803 -69 -114 -86 RFE 0.5 0.4 0.4 0.4
e e YA & 0] -6,702 716 518 1,017 IR
ZEW AT YR 5,306 1,197 1,173 758 B AEE 0.5 0.4 0.4 0.4
ek 3,449 30 2,617 2,580 FMIR K B 5 R S 61 63 61 60
B EHALR -55,226 -81,943 -81,308 -80,892 B R AR A 20 19 19 19
FARZE -57,911 -80,708 81,214 -80,804 FRAAF (L)
PRI A 1213 2,269 -1,248 -1,310 EYI T E 0.54 0.80 0.88 0.99
HAu KB F = A 1,472 1,034 1,154 1,222 BRZEINER 2.90 3.30 3.49 3.93
BREIRER 9,417 34,196 27,017 19,624 BRA T 8.42 9.22 9.97 10.82
A K3 A -13,370 43,549 40,032 34,221 fEE &
JEA) B A & AT -12,456 -13,409 -15,073 -16,665 P/E 15 12 11 9
PRAR AR 55,664 0 0 0 P/B 1 1 1 1
ek 20,421 4,056 2,058 2,068 EV/EBITDA 29 26 23 21
HAE KRR NE) WA AABIESBE R T
BIEE L KA W H L NRIRE R TG 5 9



© ‘it %
HUAFU SECURITIES CO.,LTD. /A\é] M%&I‘J}“i"}z | i‘ﬁﬁ%‘ F'_j:

2H7VF 5 B

AANLE F EHIEA L 242 F iR AR TSR PO KA FZ M A ELASHIT, AR IRLAE, Ry, Z00E LKRE, AR
EHWE AR T AARRNE . RAARGHE, FE, € FR2EARRE F 69 BARIEF T USRI E M A3 38 B BT K
#AMZ

e F T

BAGAE KA RATAENE) QAT AR “ANE") BA F EIEMEQWT I ST E 0 k5 A, AR AN 95 PR . $
3 R BB AM B ARRE R Z P . AT, A8 RAMEFTA B N AR o a9 44T 1 557 5] S AEFTIR K 7
FTITHE,

AR 6912 B3 R BT AN S A TS 6 AT okt AT FA R AR R LA A T, A8 AR AR A% %
A AAEAEFTIRIE, AR F A9 TH. & AT R AN 8] F LA AIRE 5 B 69307, X5 THAMBE LG TMmIAE, £X
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E&ﬁ%%? AR PR 6915 & RPTHCR 69 TR & L AR ST A AT SRR A 32 69 BN SO, AL A sT BT i 4 ik >
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T o 1K 450 8] JE RS R F IR TARAT . M5 ) Ao ik = o F & AP 2RIk 5. A ARSI A LT R 4
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