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LWL
o  HifF:NFIRAG 2024 R AR G, 2411 A FEUK 19.56 1270, FH+14.08%;  YPEIEDY (R 002891.87)

VA BRI 1.42 27T, FH+48.11%; 03EEIHBE4FITE R 1.38 {278, [
Fb+48.83%, HAR 2402 ARE U 10.78 1270, FAE+6.84%; IHEEEFIE 0.86
1256, WE+7.09%; H0AFGVIBEEFIE A 0.84 {2 7T, [FEH+6.03%,

Q2 2 n) B A &F T FF W, BARAWPIS. Hl AR LSRN FEREE
EAFRER ERBER, RS TR SMER, HNIME SR & F]
BIBUS R M &BA B TR S RSRT, R R
24H1 AFRILEEERE 27.97%, [FE+2.97pct; M A% N 17.20%, [HE
+2.29pct, EHAATBANIE ERMBEEREAE M, Hi 24Q2 RAILGEE
F# 28.08%, [AEL+2.61pct, A 2017 £E LAKAIHT & ; M0 2% H RN 16.69%,
Atk +4.10pct.

H1 26l BEAMBN A EE+24%. +16%, TR EBSEIR, 27 Wk E, 24H1
NRIRYER, BYEL, BYWERIANEZIHRA 11.36 127, 3.02 LT,
4.22 {270, [AEE+4.19%, -2.72%, +83.96%; &EVE WML FH 58.06%.
15.43%. 21.56%, H A ¥y 3R 5 bk 2554 LAT# 5 BRZE D51 25.45%,
33.95%. 35.84%, M Lk+2.07pct. +1.01pct. +8.18pct, HHIX KRG, 24H1
WHE FEEWSS TN, AN ZHUN 6.12 1270, 12.67 17T, [AH+22.94%,
+9.78%; THZIYHIN 37.03%. 25.10%, [Eb+3.61pct, +2.80pct, i
FERETHI, AF S 6 R TRIET SEE LTS, BR T AF
TR e O, Hau = fEa Ty AR 2 5 g Y IR BT 7 =S I
H” Frergiird; dAMA R SEERE T, EROR™ 5K 5mk 1.2
J7 W B PR RE 2N FLETRY P RE 1 R SRR K N R SR g ) R B AR R BE ) i —
i Ll

H1 ZPaEMBOXEN SR, AalilBiksWKESHR, 24H1 &
E e fhd O s 858, RIEEEEE, 6 AMMOEN 3.34 i, [
[b+57.66% (FESEE 10 AR K) , H1 B [AE+29.56%; #T41 10.33
feot, FE+37.3%, H1 ZiFFEE+24.6%; ¥ 31.34 5o/kg, [AH-3.84%,
SXECRAE, D £E: HIHO& 1.77 50, FE+45.8%; ¥ 49.5 o6 /kg,
[ HE+2.24%, 2) BRM: HI1 H 08 4.89 i, [F+20.03%; ¥4 45.6 5
/kg, [AEL-0.41%, 3) ZHEI: HI & 6.2 FH, FLL+41.12%; H{ 11.9
Jt/kg, FLL-6.96%. ZEKE, WIMMELARS:, HoEES D&M KE 0
Jeo WNEMERNEN Y &Sk, P EINE BORBRE EHT R a R —,
WO T I R R R A A R A BT SRR Sk S s A

PRV : BYESHOWHER, ArELSHERESEEK. EANEY
TR KRS, A7 B F MM EENT ST RIZ S &)1, NIRRTk
WHEMRE, SIN~6ERR, RERWEHEAIH, MMt AF 2024-2025 4
EPS 4350 1.10 J&, 1.27 jC, WM PE X 17, 15 %, 4EfF “EE" R,
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F W55 AR AR

2023A 2024F. 2025E 2026E
B (E 5 7T) 3747.20 4381.33 5109.35 5900.37
R 15.37% 16.92% 16.62% 15.48%
AERARIE (77T 233.16 323.28 373.64 452.20
MK 120.12% 38.65% 15.58% 21.03%
IRIER EPS (OT) 0.79 1.10 1.27 1.54
155 7% ROE 12.07% 14.43% 14.72% 15.39%
PE 24 17 15 12
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B¢ :
T WSS T
PO RE (HHJE) | 2023A | 2024E | 2025E | 2026F N ESCED ) 2023A | 2024E | 2025E | 2026E
Sl & 527.14 | 438.13 = 651.53 | 1167.52 ELILLON 3747.20  4381.33 | 5109.35 = 5900.37
S USRI FASF R 489.42 | 557.58 | 648.97 = 754.41 B A 2762.56 = 3233.99 | 3767.19 @ 4314.18
a3 580.46 | 708.66 | 817.43 = 942.43 BB R F 13.53 15.45 18.39 21.11
HoAhFEsh o= 424.53 | 430.53 | 437.41 = 444.90 BT A 386.94 | 424.09 = 502.58 | 582.12
K AR AN 5 % 21543 | 21543 = 215.43 | 215.43 EHRA (BR) 191.55 = 219.07 = 255.47 | 295.02
P B = 0.00 0.00 0.00 0.00 0t 55 2% 28.76 1.17 -3.82 -2.34
EE G FIEE TR | 1538.29 | 1387.63  1236.96 = 1086.29 B AR -15.09 0.00 0.00 0.00
TFGHFRF R 319.31 305.48 | 291.64 = 277.81 Etandli g 21.31 15.00 15.00 15.00
HAth AR RS 55 = 295.64 | 282.15 268.67 = 255.18 N FAEAS BB 2.08 -1.05 -0.01 -0.36
B 4390.22 = 4325.59 | 4568.05 @ 5143.96 HAhZE s 0.00 0.00 0.00 0.00
THAME R 665.50 | 244.97 0.00 0.00 ENLAE 372.16 = 501.50 = 584.53 = 704.94
VA RO T R 470.65 | 554.21 | 644.34 | 738.56 Hpth AR 2 B0 -1.86 -1.86 -1.86 -1.86
K s K 40.45 40.45 40.45 40.45 FIE A 370.30 = 499.64 = 582.67 | 703.08
HoAth A f5i 794.25 768.81 772.76 776.81 TSt 78.31 107.52 124.66 150.71
TR 1970.84 | 1608.44 = 1457.54 | 1555.82 R 291.99 392.12 458.01 552.36
e A 294.11 294.11 294.11 294.11 DI IR A 58.83 68.85 84.37 100.16
TARNT 1144.24  1144.24 | 1144.24 | 1144.24 IHE R ARIRFRERE 23316 323.28 373.64 452.20
Eles 816.75 | 1093.39 | 1402.37 = 1779.85
R BEAFIEARRGS | 2232.80 | 2461.73 | 2770.72 | 3148.19
G ER e 186.57 | 255.42 | 339.79 = 439.95
ER e =gy 2419.37 | 2717.15 | 3110.50 = 3588.14
PRI ARGE S 4390.22 | 4325.59 | 4568.05 = 5143.96

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

R R 0.91 1.01 1.15 1.22
BERBRE(ESIL) | 2023A 2024E 2025E 2026E [&] 7 57 A e 2R 3.59 4.40 6.05 8.51
VeI 291.99 | 392.12  458.01 = 552.36 V7 U R e 8.57 8.39 8.54 8.46
155 #Ew 119.92 177.99 177.99 177.99 (AL ES 4.51 4.91 4.84 4.82
i 55 2 28.76 1.17 -3.82 -2.34 B iR 44.89% | 37.18% | 31.91% | 30.25%
Y EES -15.09 0.00 0.00 0.00 R 55/ S 70.15% = 59.81% @ 49.19% = 46.09%
GEEIBR A D) -14.72 | -133.73 | -116.61  -145.81 st 1.71 2.59 3.80 4.29
HAth 36.16 -5.87 -11.35 -8.47 J#H bR 1.22 1.73 2.59 3.07
BRI 447.02 | 431.68 | 50421 | 573.72 JRER S A+ 2% 6.26% | 14.43% | 17.30% = 16.53%
PRSI -304.65 0.00 0.00 0.00 ROE 12.07% | 14.43% = 14.72% | 15.39%
HAth -375.72 13.95 14.99 14.64 ROA 6.65% 9.07% = 10.03% | 10.74%
TR MIER | -680.37 13.95 14.99 14.64 ROIC 11.95% = 13.85% @ 15.90% = 18.98%
SR 325.43 | -420.53 = -244.97 0.00 EBITDA/# A 13.90% = 15.54% = 14.85% @ 14.92%
ALK -4.23 0.00 0.00 0.00 EBITDA 520.84 680.66 758.69 880.58
JBEAR il % -0.39 0.00 0.00 0.00 PE 23.59 17.01 14.72 12.16
AR -14.59 -46.63 -64.66 -74.73 PB 2.46 2.23 1.99 1.75
Hith -221.99 | -67.47 3.82 2.34 PS 1.47 1.26 1.08 0.93
BETENIBTIF | 84.23 -534.63 | -305.81 = -72.38 EV/EBITDA 11.05 7.94 6.52 5.03
PR < 37 B 5B -143.81 | -89.01 213.40 = 515.98 sk 0.27% 0.85% 1.18% 1.36%
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PRGN AR — BERAE ARSI RS, ERIE SRR A 5 M BE R RN B AR S W RN R IFFBATE o R A X B % A
it P A 4R 75 171 5 B A9 453 2K AR AR 54T

R 5 T RE B A A i ) il R R BE AR, X T AT RE 9 R BRI UIE 23 ) ik DA S Bt ik B R 4 BE SR, BRI UIE 23 R0 H A
Bto HESE W3 A A A AR R BRI oy, & TR AT R T X 4 ) b A 2 BXUR

WEFEZERATFRER TS5, RERFERRE W RMIEFSITIERI S, BRI S W R 542 4 5 5 aE 4
R BERAT WL S N RIS s 55 30 HF, MMIESZATRES AME P RN AR ZBFELS KRR, HEFHEERERGLUS KRG
AP

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
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
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PR bR E
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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
T ERIES RO AR AR 7T WU IEE .
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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