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BoOM

2024 48 H 15 H

WfE: ANFEIEA 2024 EREFERY, 2024 £ EPEE, AFLBEI 46.04
f27t, FEE+22.23%; IHESFE 5.5 1270, B H+204.73%; 09694 AIE 4.99
f27t, [AE+237.55%; A GRS 0.78 T, 24Q2, AT KIE I 23.95 12
Jt, [FAIEE+24.14%; VA B:4F]E 2.82 1278, FE+381.29%; HIHEEFIIE 2.62
e, [F+698.66%,

BRI ) BE ORI S5 4 S R SRR BT, SONRIEAR LR R RE

2024 4 [ HLE, ATAISGATEAENY 17.69%, [HL+8.58 pet, 2402, BEE
P K 17.39%, FEL+9.14 pet, FREL-0.62 pet. 23 4 M4 7 F 8 6 3%
FEfF; RSN, 22T AT ACR O A TR, 20 G R0 3 R 77 0D B A

N B R AR GERRASUE, RS AR B RO 5.87%, [AEE-0.17 peto H
OB VS5 B 2R R0 0.24% / 1.59% / 1.33% / 2.71%, [Fl
bt 53 A48 8)-0.1 pet / -0.14 pet / +0.06 pet / +0.01 peto

B R ERRINAB AR, L¥E, AFAERF ) 10.84%, FLEL+6.91
pcte 24Q2, AFIIAESFHR N 10.95%, [FEE+9.25 pet, FFE+0.22 pet.

W mEgRK, B FRaRAa R, REHM, A7 58RI H K>~ &
55.47 Jilfi, FIEL+22%; FrAPRAREs & 51.36 i, HH+31.77%, HF, A
FIAAE 17 37 55 RO & S R AR RE A S PO AT RO, TP EBEE MK, FRIK
4.76 i, BB RIS 5.13 M, MALKRSYHARRGEH;, SRETIHEE
FEERFERA 11.32 i, [AIER+8.85%, HH 10.86 AN, [FIL+50.19%; H
g A A ACE AR 8 3,156.04 M, B E AR L+31.59%; H HIHE R
AREM B E A EE+18.74%, H AP FRSE BB R VM ORHE LE+20.41%, #ETR
MR & R +16.98%,

NGRS B IF K,y RENE H RS R, A RN BRBE S T A BT R RAR R
IRBRM ., ZREEYE, HAREFETIHRIIT A E, A 2R Z M4 % 3 E,
HSBFHFSMET B, REMAN, SMELFIRANIE 3.66 1270, HERA 2R
SN RN R A RN BE . WALALES 1 A WO ALIE T, PM1. PM2 ] 4T
B RE, MRE IR 3 M 4 F AR LA A RO T R R, oA
FFERMIEEZR P IR, WER. 7ole 1#EyURAE~&T 4 A A
KHLR S, HEICIER MK, PM2 44l 6 A NAIJFHLR™, PM4 HitK T 8
HOFALE ™. RN, B EE AR EE 3 AFEL# TR,

PV s AT FER AT 3k, ZonibTE A TE MBS B Mkt —
TR AL Bl 2 R AR X AR T, KR ASE 7= R v K 5 B Mk SR K, WA F] 2024 / 25
| 26 SEREMS B FE A G UL 2E 1.57 / 2.04 / 2.44 5, X B PE 10X / 8X /
7X, #FE R R

DB B3 = SR ARHO 1 KM B 33K B XUR:, 717 373 F 6 R R B0 B XU, 7 o £ A
R R, T8 5 S R A XU o

iy (603733.SH)
it
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S TIfiERICgRES: S0130524070002
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A Bl OT) 16.36
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BEA 7D 70,598
SBRIAE A B () 70,598
i A BETiE(Z7T) 115.50
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2023A 2024F. 2025E 2026F.
B (B 75 7T) 8553.48 10504.15 12854.49 15390.76
N 10.53 22.81 22.38 19.73
HEHEFE (E57T) 663.79 1110.61 1437.32 1723.72
FIERHE% -6.55 67.31 29.42 19.93
EFERY 11.62 15.62 16.17 16.61
Evd EPS(IT) 0.94 1.57 2.04 2.44
PE 17.40 10.40 8.04 6.70
VAR : WA, HIERATIES b

BT

lk

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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(LE
INEIE S T
BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
MR 7706.22 | 8541.70 = 9108.45 | 10064.10 BN 8553.48 | 10504.15 = 12854.49 = 15390.76
4 1227.88  1513.70 = 1288.62 = 1427.13 LA 7559.88 | 886323 | 1077559 | 12834.79
ST 1411.72 | 1600.63 = 1814.00 = 2041.53 BB 67.10 84.03 109.26 138.52
He IR 31.86 40.85 53.56 68.40 g 32.18 2521 30.85 36.94
AT R 60.27 70.91 86.20 102.68 ERRY 147.12 168.07 205.67 246.25
717 2777.05  3058.31 @ 3554.86 @ 4044.50 Wt 55 %% 181.95 210.72 206.43 200.06
HoAth 2197.44 = 2257.30  2311.20 | 2379.86 R IRAE R R -32.15 -19.20 -17.80 -18.50
E R} Al 11163.31  11645.08 = 12839.55 @ 13890.63 ARSI e 21.53 0.00 0.00 0.00
KA 955.42 | 1017.90 = 1085.37 = 1151.18 PR S 211.28 178.57 192.82 153.91
[l 2 % 7 3526.26 = 3814.17 | 4136.59 = 4305.50 ENVFIE 733.45 1247.17 | 1611.41 1930.65
TG ™ 967.91 | 1171.08 | 1365.38 = 1562.63 =S IN 2.74 2.90 2.76 2.62
oAb 5713.73 = 5641.94  6252.22 | 6871.32 BN A 3.80 9.85 9.13 8.41
P 18869.53 | 20186.78 | 21948.00 23954.73 ZiENE 732.40 124022 1605.04 = 1924.87
s AL 5612.75 = 6403.44  7309.42 | 8324.97 IRES 65.12 124.02 160.50 192.49
SLHAMER 2371.98  2371.98 @ 2371.98 @ 2371.98 R 667.27 1116.19 | 144454 | 173238
LA IHRR 1996.54 = 2708.21 | 3442.20 = 4278.26 DR IR 3.48 5.58 7.22 8.66
HAth 1244.22 | 1323.24 = 1495.23  1674.72 VT BE AT ARE 663.79 1110.61 = 143732 | 1723.72
ARiah s 5894.90 = 5969.15 | 5969.15 = 5969.15 EBITDA 1107.21 197439 = 240042 = 276737
KR E K 3409.17 = 3409.17 | 3409.17 = 3409.17 EPS (L) 0.94 1.57 2.04 2.44
HoAth 2485.74 = 2559.99 | 2559.99 = 2559.99
Ui RENan 11507.65 | 12372.59 | 13278.57 = 14294.12 F 55 % 2023A | 2024E | 2025E | 2026E
DEUIRIR I G 35.67 41.25 48.48 57.14 ENN 10.53% = 22.81% = 22.38% 19.73%
HERP AR AN GE | 732621 | 7772.94  8620.95 = 9603.47 LA -8.44% 70.04% | 29.21% 19.81%
RFIRER A 18869.53 | 20186.78  21948.00 @ 23954.73 I I BE AT AR -6.55% | 6731% | 29.42% | 19.93%
FHR 11.62% 15.62% 16.17% | 16.61%
BERmEME L) | 20234 | 2024E | 2025E | 2026E RS 7.76% 1057% | 11.18% | 11.20%
ZETEEIE 61.61 1945.36 = 2187.76 | 2641.43 ROE 9.06% 14.29% 16.67% 17.95%
A 667.27 = 1116.19 = 1444.54 = 1732.38 ROIC 4.01% 821% 9.73% 10.77%
S [sE 426.35 523.46 588.95 642.45 VAR ES 60.99% | 61.29% 60.50% | 59.67%
%% 2% F 189.47 229.14 229.14 219.39 HIAGIEER 93.57% 84.15% 78.45% | 68.97%
R -230.22 = -178.57 | -192.82 = -153.91 s 1.37 1.33 1.25 121
(=9Pn G| 992,79 | 244.43 93.47 176.38 Mz 0.56 0.58 0.51 0.50
He 1.52 10.72 24.48 24.73 R R 0.53 0.54 0.61 0.67
RIS AR -3739.60 = -815.85 | -1594.40 -1542.33 o7 A R B e 2% 6.29 6.97 7.53 7.98
AT HY -4314.82  -1656.13 | -1719.75 -1630.43 IV A K ] e % 4.76 3.77 3.50 3.32
KA 387.75 -62.48 -67.47 -65.81 B GE 0.94 1.57 2.04 2.44
HoAth 187.47 902.76 192.82 153.91 SEENE 0.09 2.76 3.10 3.74
F G SR 3762.22 | -617.21 @ -818.44 = -960.58 B 10.38 11.01 12.21 13.60
SIS R 600.83 0.00 0.00 0.00 P/E 17.40 10.40 8.04 6.70
FHAERR 3409.17 0.00 0.00 0.00 P/B 1.58 1.49 1.34 1.20
HAth -247.77 | -617.21 = -818.44 = -960.58 EV/EBITDA 16.51 9.18 7.64 6.58
PR 5 AT 58.21 511.52 = -225.08 = 138.51 P/S 1.35 1.10 0.90 0.75
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vl
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PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
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Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &
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T FE RS S WEHE HkIE 10% DA I
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FRERER R AR AT BFFEhe MU EECR
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
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