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o  Hiff: 1H24 AT LBIE WA 2.6 1278, F-26%, SCBIARMSF 0.4 12 KW (300795.87)
5T, FHTF®E 47%, Hf, Q2 AFLIME WA 1.84 1278, FH-36%, 5% ‘
BUA R ¥ ) 0.36 1278, [l EH-52%, flEts YEFFVFER

o JRZHEWITAL G BORNRIE, B3 BT R W o g BB PR T % AR A Syl
i, AFRFEE., B, ME, BREZA4NMNERNELEERSSERER 24 £
TAERD, SHIHMBLHROTFEERAY, BERFROEERSE (23 IHHE
R 9 1 VS24 B4R 6 1) , MMBFRENE, 1H24 AFEFHHR B 010-66568589
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5.2pct, fOAEHFIZE 14.1%/[F bb-6.7pct, T 2 A & 288 8 A G2 R W% 52 e
M= E, FEBHERHARENSBERFRRLE, Hf: 1H24 AFH
B 25.6%/Ftb+7.6pct, T E R E A GH M 2 FH R 42T 4.0pet, EH
P % 8.5%/F tb+1.5pcet, M5 HRHABEARRFERE,

o  GAJRHMEBSHEE, AHMERHRRESHE. 1H4 AT L RDYy  TARH 2024-08-06
KE 11 KAT AL, PEBEL BRI s, RATA VB AR TR ARIRESs RS 300795.5Z
WERMFRFELEA, REAFTASE, 2023 4 VIP ZPBEKEWE 35%, A BHERANT OT) 15.85
1H24 ) VIP B E W FEER S HRNIEE 60%, SEhETHE, 1H24  BikEK 2867.28
BEHME 44, 08F TIN BB TUEEMEHLE () B, CIE HEERK  ARA (28 2.29
BEE (FNE) B, MTM &E A% & 1SS FEKRE H MR, A, T  Sming A BRIZR) 1.01
HENFSE S PEEGEEASEESHB S, PR (L5 KB~ ER vl A RHEIZT) 20
BARAFBES E/ 2024 FEEMS (BIR) &,
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2023A 2024E 2025E 2026E
B (BT 7T) 834.97 1055.74 1309.74 1467.74
B 206 139.72 26.44 24.06 12.06
VABREAE (EH70) 188.21 254.01 329.42 399.30
I M 15 9% 273.54 34.96 29.69 21.21
2% 50.09 54.80 55.50 55.50
i EPS(IT) 0.82 1.11 1.44 1.74
PE 19.32 14.32 11.04 9.11
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
MR 744.54 1055.89 = 1371.74  1802.78 ENPIRA 834.97 1055.74 1309.74 | 1467.74
4 683.03 938.88 128372 1690.74 BV A 416.77 477.19 582.83 653.14
I U K 5.49 9.46 6.23 10.89 BV R BN 0.90 2.11 2.62 2.94
HE W UGR 3.54 20.18 9.07 18.55 L # 139.68 179.48 209.56 227.50
AT R 8.60 39.74 31.06 3422 ERRY 51.90 73.90 78.58 73.39
(3 0.00 3.74 2.22 4.49 W% 2% F -15.34 -21.86 -9.39 -25.67
HAth 43.88 43.88 43.88 43.88 R BEETES 0.70 0.00 0.00 0.00
AEahEr™ 123.91 153.11 170.16 183.87 A IAANEAE G -1.73 0.00 0.00 0.00
FKHAIE 10.56 13.93 15.41 17.04 EitgratelliEml 452 0.00 0.00 0.00
s 16.43 15.12 13.82 12.87 =N 227.74 313.24 406.24 492.42
T 12.83 16.09 15.86 16.22 ENLAMEIN 2.61 0.00 0.00 0.00
HoAth 84.09 107.98 125.07 137.74 ENLANE 0.84 0.00 0.00 0.00
P 868.45 1209.00 154190 = 1986.65 IR LA 229.51 313.24 406.24 492.42
mEh s 177.72 384.87 372.47 398.66 IRET 3225 46.99 60.94 73.86
SR ek 0.00 0.00 0.00 0.00 YR 197.26 266.26 34530 418.55
A R 26.47 30.07 40.68 35.26 DR IR 9.05 12.25 15.88 19.25
HoAth 151.25 354.80 331.79 363.41 19 8 BT R 188.21 254.01 329.42 399.30
e Bh 11.33 11.33 11.33 11.33 EBITDA 221.79 295.40 402.59 471.89
KM 0.00 0.00 0.00 0.00 EPS (JT) 0.82 1.11 1.44 1.74
Ffth 11.33 11.33 11.33 1133
Ul =nai 189.05 396.21 383.80 410.00 FEW 5% 2023A 2024E 2025E 2026E
OB ARG 23.13 35.38 51.26 70.52 EPBN 139.72% | 26.44% 24.06% 12.06%
IHE AT RIGE | 656.26 777.42 1106.84 | 1506.14 AV FRE 308.40% = 37.54% | 29.69% | 2121%
RFIRER A 868.45 1209.00 154190 = 1986.65 198 BE AT R 273.54% | 3496% = 29.69% | 21.21%
EHR 50.09% = 54.80% = 55.50% | 55.50%
BEHRBEWE L) | 2023A 2024E 2025E 2026E BRI 22.54% 24.06% 25.15% 27.21%
ZEETE RN 271.37 421.93 367.62 425.88 ROE 28.68% | 32.67% | 29.76% | 26.51%
R 197.26 266.26 345.30 418.55 ROIC 26.12% | 30.18% | 28.93% | 25.04%
7 1E RS 12.93 4.02 5.74 5.14 VAR ES 2177%  32.77% | 24.89% | 20.64%
5% 2% F 0.17 0.00 0.00 0.00 ik 99.39%  -114.56% @ -110.18% | -106.74%
RPN -4.52 0.00 0.00 0.00 e 4.19 2.74 3.68 452
EiaReL5) 53.32 151.66 16.57 2.18 AR 4.11 2.62 3.59 4.41
HE 12.21 0.00 0.00 0.00 R A R 0.96 0.87 0.85 0.74
PG IEZIII A -39.15 3322 -22.78 -18.86 o7 WA A 2% 152.21 111.57 210.07 134.76
GEATH -6.57 -29.86 21.30 -17.23 N7 A5F W A 22 31.55 35.11 32.20 41.63
K% -17.36 -3.37 -1.48 -1.63 R 0.82 1.11 1.44 1.74
HAth -15.23 0.00 0.00 0.00 SEENE 1.18 1.84 1.60 1.86
e RS 8.19 -132.85 0.00 0.00 B 2.86 3.39 4.82 6.56
S M e 0.00 0.00 0.00 0.00 P/E 19.32 14.32 11.04 9.11
KHAE 0.00 0.00 0.00 0.00 P/B 5.54 4.68 3.29 2.41
HAth 8.19 -132.85 0.00 0.00 EV/EBITDA 22.38 9.16 5.86 4.14
SISy 240.38 255.85 344.83 407.02 P/S 2.90 3.39 2.73 244
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TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 T HbIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 LHEHIX FlEa 021-60387901 luyunru_yj@chinastock.com.cn
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¥ #i 010-80927755 chuying_yj@chinastock.com.cn

NEIFHE: www.chinastock.com.cn

1825 L E SR O T E S R R A P 75,


mailto:suyiyun_yj@chinastock.com.cn

