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® NI KA 2024 HEFFH, 2024 FLEE NI FRB LI 15,77

Mmjnmm19&%+%B&&%@44chntW%M8mc
¥ A& E 202402, NS EABLILN 7.951C T, BT E 16. 07%;
S )aFE4F)E 2. 28 12, R K 13.91%.

Sk %A, 2024H1, SR T I AT E Sk FRIEN 4.43 L, B
TR 10.77%, L&A B THINHHE Liei KT % AT R &R WAe
B AR A, BN ERE R BINGGTHBRFT AL
Rk, EFFTHRRMAACT, B KFL 50%. A BRIGIEIR 5
4 E AN 10. 84 12T, BT R 19%, & FIMBED AL L5
HRKBEEFRAGEER LT AT, 2 E¥FF A B HIRAKE
WA, ERIARTRIER IR KL 7224. 7107,

BAIR AR, B LFHREEF, 5] 2024 FLFFEALAE
H 43.17%, FIARS 7.89pcte HoF, ACEBOEEIR 4L R FIF
| K@, 2024 EFSF Rt 13. 56pet, ik 2| 42.38%, R,
%ok 472 2024H1 52 A4 AVIE 2. 57 LT, FlrigK 27.86%, £4)F 4=
HALAGIRA 2B % BT AR AR TS T A, B

FHRALE B R, hosR NI E L, TERAT PF ARG RE, HF4R7
AR R F IS T3, CARIT » 8] 5830 09 BAVRE ) o o> S L AEAR

WA B SN T , CBAE AR Pl OMER, A MSO fERE. £ E MSB
MR8, A& T BB RS SN KRR b S Fe 35 55 AT b S 09 8RR &
4, T 3555 I AT S i Paykka 4f & 5 Al 2| B2B SM A EF —
AP0 %, BRTCABFLLER, SRR E LS F @, B
B RE AR N 52 L FEHBENERSE,2024 FLEFFTH P
BEABAZ HiRkE—F Kk, B I4 L5 r|m, Ha) EF
FRAPIREBRITHEEQXLSIRETAL, H55RFE5RN 8] HE R
Ak s AR, SRR A B A bR — ok X I AR T

B 0

FA W EIES TR

IEHSHIE: R
IEBHS: $1160522040001
IEHSHE: [E0E
IEBHS: $1160523100001
BEREA: DA

BLiE: 021-23586757

xR HRI

15.34%
5.54%
-4.26%
-14.07%

— B YA300
BEXYE
BiE (BAT 8488. 57
REHE (BAT 6472. 81
52 BmE/&IE (Jr)  26.35/14.27
52 B&E/&IE (PE)  74.68/9.59
52 B&em/&IE (PB)  5.06/1.88
52 [BikiE (%) -30. 41
52 BH®FE %) 754.13

HEXAR
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Eastmoney Securities
[#3r2]

& N KIFEH LAITL, AR POS HLEHIKEHEAIR S+ AR 69 & kst
AR B, FEB|A A R B, KA 3] 2024-2026 F
ok dk N Al A 35.63/38.17/43.29 AL, V3 & A A E > H A
6.00/10.20/11.56 127, EPS % %1% 1.07/1.82/2.06 ., %t PE 5%
15/9/8 4%, 42 RRjvh N 8) KARIE KB 4F, T “HH" T4,

B A

FLEN (BF L) 3801. 26 3563.13 3816. 81 4329.37
K E (%) -11. 94% —6. 26% 7.12% 13. 43%
EBITDA (B 7% L) 784. 83 927. 89 1041. 61 1166. 59

3 BB\ 84 AE (B
s 755. 04 599. 75 1019.93 1155. 59
R E (%) 1588. 44% -20.57% 70. 06% 13.30%
EPS (7./f%) 1.44 1.07 1.82 2.06
W& %E (P/E) 16. 81 15. 33 9.01 7.96
4% (P/B) 3.13 1.90 1. 61 1.37
EV/EBITDA 12.56 5.84 4. 46 3.12

KH &R : Choice, % 7 M5k HKF AT
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& EHITHIBREIR BN ;
& THEE BN
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TRtk (BF L)

HEH (300130) 2024 £E iR miF

AERER (BH )

2129318 | 2003 | 2024 | 2025 | oo [z 125318 | 203n | 2004 | 202sE | 20266
REK > 4402.57  4561.04  5463.74  6592.93 ZEEHALRK 1133. 30 276. 42 932.19  1183.16
Uil 3640.26  3797.10  4574.26  5572.92  #%#lid 754. 22 601.56  1021.47  1156.17
B2 FRAT 365. 56 348.38 390.22 446.79 IR 83.57 75.22 68. 82 75.29
Vs 121. 09 117.27 156. 14 178.11  ZFEk4 % 314.60  -375.86  -123.10 -29.74
H AR F - 275. 66 298.29 343.12 395.11  #%w -19.09 -24.50 -34.99 -18.56
ERF T~ 1066.28  1053.68  1045.88 1034.65 REEEHALK —42. 11 —37.46 —26.03 —45. 50
K HEAREAR L H 104. 34 106. 34 104. 34 106.34  FTAIE -11. 21 -61.10 -58. 20 -62.15
R 78. 44 56.22 49.42 41.18  #ETFH -15. 30 -8.30 -4.00 -8.00
EEIA 0. 00 0. 00 0.00 0.00 HAw -15.59 31.94 36.17 24. 65
Vi Wi 5.62 7.62 9.62 11.62 HxEHALR 666. 40 -85.31  -129.00  -139.00
H AT~ 877.88 883. 50 882. 50 875.50  4RATHH 0. 00 0. 00 0.00 0.00
Va3 5468.85  5614.72  6509.62  7627.58  fikakk 0. 00 0. 00 0.00 0.00
R i 1120. #1 739.17 741. 60 842.40  REAERF 856. 70 41.39 0.00 0.00
48 I3 0. 00 0.00 0.00 0.00 Ak -190.30  -126.70  -129.00  -139.00
R AF B AL 455,33 351. 80 318.53 363.35 AN MR 1757.78 156. 84 777.16 998. 66
HARRF A 665. 08 387.37 423.07 479.05  HMALELHR 1496.96 ~ 3254.74  3411.58  4188.74
B i 42.87 44.03 45.03 46.03 AL LR 3254.74  3411.58  4188.74  5187.40
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0. 00 0.00 0. 00 0. 00
HAvIER B A 42.87 44.03 45.03 46.03
5 A3t 1163. 28 783.19 786. 63 888. 42
TR A 556. 51 559. 50 559.50 559.50
F RN 2041.20  2079.60  2079.60  2079. 60
B A s 1689.93  2172.86  3062.79  4078.38 B 4ibE
13BN B R AAL A 4305.68  4829.83  5719.77  6735.35  ERPRiREING]
UE -3:%:3:83 -0. 11 1.69 3.22 3.80 mKEEH (%)
R Al A HE 5468.85  5614.72  6509.62  7627.58 F LMK -11.94% —6.26% 7.12% 13. 43%
2k A K 180. 61% 19.98% 13. 29% 12. 74%
Fligk (87 L) V3 B B 4L K 1588.44%  -20.57% 70. 06% 13.30%
2127318 | 2003 | 2004 | 2005t | 20o6c [EEETERO)
BN 3801.26  3563.13  3816.81  4329.37 £A4|% 38. 80% 40. 76% 41.09% 40. 76%
Bl R A 2326.43  2110.79  2248.47  2564.80  4A|FE 19. 84% 16. 88% 26.76% 26.71%
H A R e 14. 07 12.47 12. 60 12.12  ROE 17. 54% 12. 42% 17.83% 17.16%
HERA 286. 68 245. 86 259.54 281.41  ROIC 15. 82% 11. 42% 16. 49% 15. 77%
FRER 242.74 213.79 209.92 233.79  EfEkEeS
v & 276. 45 242.29 246.18 277.08  FF AtmE (%) 21.27% 13.95% 12. 08% 11. 65%
4% R -41. 47 -72. 81 -75.94 —-91.49 % Rk E - - - -
F 7 BARAR K -35.72 -14.00 0.02 0.06 AALE 3.93 6.17 7.37 7.83
AARMALE F I 0. 00 0. 00 0.00 0.00 EFhrLFE 3. 60 5. 65 6.74 7.20
B AN E 45.02 39.19 38.17 21.65 EFERY
T EANE -0.05 0.00 0. 00 0.00 B3 E 0.82 0. 64 0.63 0. 61
Al s 65.13 92. 64 97.71 112.56 ARk R 4% & 10. 15 10. 93 11.45 11. 60
X2 b 773.91 928.57  1051.93  1185.93 AR AH#HE 12.98 17.71 16. 45 15.35
ERIZ] [ IN 0.34 0.30 0.30 0.35  Fm#ks (n)
R TS & 3.36 3.40 3.50 3.50 ApkE 1.44 1.07 1.82 2.06
#I98 E 3R 770. 89 925.47  1048.73  1182.78 AR LZTALRK 2.04 0. 49 1.66 2.1
PR AFAL 16. 67 323.91 27.27 26.61  HRATF 7.74 8. 62 10. 21 12.02
%A1 754.22 601.56  1021.47  1156.17  ffirb#%
D 3% ¥ % -0.82 1.80 1.53 0.58 P/E 16. 81 15.33 9.01 7.96
12 & & 8] %A 755. 04 599.75  1019.93  1155.59 P/B 3.13 1.90 1. 61 1.37
EBITDA 784.83 927.89  1041.61  1166.59  EV/EBITDA 12.56 5.84 4.46 3.12
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFETAR 3
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EHMEIEHERBERAT (UTHER “AA7") EEhEIEMSZERIESHFRAE A EZHR

ST HrUHERRR ;

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
BAMERE, PMZEETEENIRIER, FREEHNERE R TESHARUA, HRMI. BERM
NIE, G ZEME=FHIX=X TN, $FHLER.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIAR TR BATKEIEEREE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (&3
EELEARRY) =t MmiEs (SrxMthEibiER) REM; FETBEEREEE; EETTHUR
T500i B AR,

BREER

IN: B EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR RRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: HEMERME SRR IR IR 0% L

it : FERH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
ARESEFEMEMITEME] . BT —EEHHENREZ, BEXSEARREZESTITIALIE YRR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRMELS. INOLRFEHNE TR LR BHNERNRIRBX—K
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPOEMARRSIRNEREHERSRE, BREEFBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL bR, HEFAS|IAZIERAREKE, FERTENSATRERAITFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.
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