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o Hiff: AT KA 2024 EAEERE, 2024 £ FRE, AFRLMER 72.06  WhHE  (002701.S7)
fzot, FE+1.14%; HE%FE 5.48 {270, [FEE+18.39%; f04EEFIIE 5.29
(278, FH+21.71%; HAGRKIS 0.21 5, 24Q2, AFLMENK 36.54 2  HEHF  HEHEPR
JC, FE-3.13%; HBHEFNE 2.69 27T, FE+6.49%; IHE4FIIE 2.64 12
Jt, [FH+15.64%, Syl
o 24H1 BAIR, AUEGFRFLLSRE, Q2L N, HHNBWAHRNA. PRI
2004 4 F A, AFIEAEAERY 17.82%, FH11.88 pot, 2402, MEE ; iﬁiizo;?@chmasmck.com.cn
FI#H 17.39%, [FIEE+0.49 pet, ¥LE-0.86 pet, B
SIHITEICARIG: S0130521080001
WAETAN, AT =N 8.34%, FE+0.53 pet, Hrf, B & /E M /L S
/TS 2R R B 1.6% / 4.83% / 0.37% / 1.54%, [EEL2BIZ850+0.16 pet & 0108050765
/7063 pet /+0.09 pet /0.4 pets 04: liulisi_yj @chinastock.com.cn
2024 £ R AFEESAIRN 7.34%, FLEE+1.24 pcte 24Q2, AFHTAE  4M0fieicgs: S0130524070002
W RIZH 7.23%, FLE+1.17 pet, FREE-0.22 pet, — 9094.08.20
o HERNSSHBBE, BMERRSINE. REHN, AFSERAERE o 002701.S7
B b MRS (R ML S [ L% 63.6 / 1/ 7.45 AT, ILEARI42.66% | s pwsminer) o
+48.49% [/ -13.51%, JEM R 770, WEHREGEMHILATZE R NEM, 87 H LR 2,866.66
R A AR INE NAT; RIS EAN T 24 48 5 A K LBk 0 Bk & s 5 s sk 7D 257,326
| %% = MRS XA, B 2024 £ 8 A 20 H, HWHERE Z R TG FHMN . SR A BT 257,091
BRI R S E AN 420N 5,783, 19,675 i/, 4RI EAKRLEEES)-5.71%. 5 A R E(0) 415
+0.64%,
o GIHIW: AFENEEEELL, EHRVShBMARE, REF VSR HIME 300 FP0E 2024-08-20
J&, HBRMIERISRE, RETUEBEESGEWIRAGENRS, HitAF 20% J———y SR300
2024 /25/26 FHEM LI RE AR UL EE 0.36/0.41/0.45 76, XM PE ly 12X 10%
/11X /10X, 4+ “#HE" N, 0%
o WK BLR : BARN RS KR LR R, WA R R FUBR, e
T g5 SRR B R K, 117 4 35 4 A B B R TR R R
W 5 4 SE88888888¢83
2023A 2024E 2025E 2026E PRORE: iFinD, FESRMESEE
BN (FHTT) 13842.84 14896.10 15882.06 16934.97
[vONi =) -1.59 7.61 6.62 6.63
VHARRAAE (E D) 774.53 924.32 1052.78 1168.03
FITE HE3H9% 37.05 19.34 13.90 10.95
EHFE% 15.24 16.26 16.46 16.57
WEvE EPS(IT) 0.30 0.36 0.41 0.45
PE 14.75 12.36 10.85 9.78
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
MR 6814.76 = 7593.46 = 8590.69 | 9456.03 =212'9N 13842.84  14896.10  15882.06 = 16934.97
4 1254.81  1789.57 = 2524.87 @ 3078.78 B AR 11733.60  12473.58  13267.25  14128.07
IAlgd 3206.18 = 3599.89 | 3970.52 = 4327.82 BB 92.56 104.27 111.17 118.54
He IR 148.47 173.79 189.70 206.98 E T 231.74 253.23 262.05 270.96
AT R 171.22 162.16 159.21 155.41 EITh 562.93 655.43 667.05 694.33
717 1681.83  1504.93 | 1369.03 = 1294.45 Wt 55 2% F 264.04 | 246.54 | 242.62 = 235.04
Hfth 352.25 363.13 377.37 | 392.58 R BEETES -52.97 -54.27 -50.84 -52.49
AR 9590.99 = 9369.00 = 9085.09 & 8793.68 ARSI e -2.31 0.00 0.00 0.00
KA 2826.03  2826.03 = 2826.03 | 2826.03 tgagediven 205.13 | 148.96 158.82 169.35
[ 5058.28 = 4829.62 = 4545.71 | 4254.30 LA 1075.98  1280.09 = 1455.78 | 1613.34
TG 509.69 509.69 509.69 509.69 ERIZINON 1.98 9.64 7.86 6.08
Hfth 1196.99 = 1203.66 = 1203.66 = 1203.66 BN A 26.08 20.06 17.52 14.99
Cioad=Nag 16405.75  16962.47  17675.79 | 18249.71 FE AR 1051.88  1269.67 = 1446.12 | 1604.43
sl 6145.62 = 6022.89 | 5945.04 = 5863.07 IRES 312.70 | 380.90 = 433.84 = 481.33
SLHAMER 1830.18 = 1830.18 = 1830.18 = 1830.18 YR 739.18 | 888.77 | 1012.28 = 1123.10
NAS AR 2137.99  2078.93 @ 2026.94 | 1962.23 DR -35.35 -35.55 -40.49 -44.92
HAth 2177.46 = 2113.78 | 2087.91 = 2070.66 I8 B A FE AR 774.53 | 924.32 | 1052.78 = 1168.03
ARiah s 1344.59  1506.63 = 1706.63 = 1706.63 EBITDA 1774.52  1944.87 = 2122.65 @ 2280.88
KHifE 539.17 = 689.17 889.17 | 889.17 EPS (L) 0.30 0.36 0.41 0.45
HoAth 805.41 817.46 817.46 | 817.46
Ui RENan 7490.21 = 7529.52 | 7651.67 | 7569.70 TS5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 180.66 145.11 104.62 59.69 BN -1.59% | 7.61% 6.62% 6.63%
HERFATI ARG | 8734.88 | 9287.84  9919.50 | 10620.32 ENLAFE 32.99%  18.97% | 13.73% = 10.82%
RFIRER A 16405.75  16962.47  17675.79 | 18249.71 I I BE AT AR 37.05%  19.34% | 13.90% = 10.95%
FHR 15.24% = 16.26% = 16.46% = 16.57%
BERmEME L) | 20234 | 2024E | 2025E | 2026E RS 5.60% 6.21% 6.63% 6.90%
ZETEEIE 1506.56 = 882.26 | 1072.93 @ 1119.88 ROE 8.87% 9.95% = 10.61% | 11.00%
A 739.18 888.77  1012.28 | 1123.10 ROIC 6.28% 7.80% 8.21% 8.56%
BT IEDE 4 619.81 428.66 = 433.91 | 441.41 TR 45.66% | 44.39% = 43.29% @ 41.48%
Mt 45 o F 265.10 122.81 131.56 117.67 St 30.79% | 25.22% | 18.39% = 12.08%
e AEITEN -205.13 = -148.96 = -158.82 | -169.35 R AR 1.11 1.26 1.45 1.61
(=9Pn G| -5.34 443,62 | -390.63 | -445.88 R AR 0.79 0.96 1.17 1.34
He 92.94 34.60 44.62 52.93 R R 0.83 0.89 0.92 0.94
e AR -311.57 | -40.04 15.04 18.91 IO U K T e % 4.28 4.38 4.20 4.08
AL H -427.96 = -188.07 @ -143.78 | -150.44 IV A K ] e % 5.16 5.92 6.46 7.08
KA -1.71 0.00 0.00 0.00 (s dliem 0.30 0.36 0.41 0.45
HoAth 118.10 148.03 158.82 169.35 SEENE 0.59 0.34 0.42 0.44
F G SR -1384.65  -344.40 | -352.67  -584.88 B 3.39 3.61 3.85 4.13
SRMEK -260.26 0.00 0.00 0.00 P/E 14.75 12.36 10.85 9.78
FHAERR -222.61 | 150.00 200.00 0.00 P/B 1.31 1.23 1.15 1.08
HAth 901.78 = -494.40 | -552.67 @ -584.88 EV/EBITDA 7.55 7.10 6.25 5.57
PR 5 AT -182.15  493.62 735.30 | 553.92 P/S 0.83 0.77 0.72 0.67
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Ji—#4  0755-83479312  suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
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