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F AR

2024H1 7 SN/ V34 A/ B3 £ R B A 19.83/2.72/2.78 1L, BlIEK 1.6%/33. 2%/57. 9%,
RBETHH. FEHEFAERG T TRANRREIZH TEAERAFFT AELB TR, PELFARLEK
7000 77 PAKE SR M FIE 5000 7 (22 %8 % ATL) BRATH 20007 (FLP44TH% 1300 5, #%F
5o T 2300 77) o %A TEEEAZE2E T RIS R LR 87%. #F48/-FHEIA
KA 7.80/14.48 HA, BIWIEK-7.7%/-1.7%, FHAEBERE, KLRLEH. RILLHMEHEN
F, ARATHBASB Y 8%, FARIM Y 4%, MAMNEAEK,

2 H7 P B

REMRS. ELmEbgEK, KRS, 2LOPMRAAR., (1) 2L 45E, 2024H1 TR K/ B EHE
/MEEBARELIRKMBER/AERS /b E5/ AN A 9.23/1.59/3.78/4.49/0.40/0.98 12T, [l tb3g
K-2.9%/-0. 8%/-4. 3%/11. 1%/142. 1%/9. 0%, KA1, FiEE B TWKRE, 1oty 2 R Rvh K14 ¥ 48
AR EErR. (2) KFAAHRA: 1) #LS5H: FTHEBRK/BEBE/EELEBRRKELHERER/AER S/
W EEFHEIAK 5.7/0.5/4.0/4.0/0.3 FA, Fl¥EK-5.3%/1.0%/-6. 3%/3. 4%/144. 2%, 2) #iR4LJ8 I
5 KMAEMETH, T 2R KRPERBEGHFE YR, KN/ HREHSHNA 12.8/1.7 T AK. Rl
%-2.3%/3.5%; fd 2-3 FHTFHES (-31.9%) , 1-2 #£/2-3 F/3 F54 Kbk 7%/14%/79%, Flbig £k
42%/-32%/2. 6%, (3) MEME, AFRFMAELARRL, TEERXK/ BEHE/BFLEBARELHERAKR/ AE
MRS/ 0HER-TFHEENSMNA 3.2/6.9/1.9/2.2/2. 4 T . Bl3EK 2.1%/-1.8%/2. 1%/7. 4%/-3. 5%, KA
S EZRAERARNBAERE, BV KEENELLER. (4) HLHkE, HAHE, iHHE L OPM =49
2, 2024H1 FEHAK/ B EBHE/fFZEBRREEZHERBER/AERS/FHE L/ L L5 OPM 5518 22. 6%/-
0.3%/18. 4%/16. 7%/=7.9%/-19. 3%, R rt3& 3.9/15.4/5.6/5.1/37.2/4. 8PCT,

1-2 S HREGLHRYEME, FLHB/EK, 2 FRREHHEFERY ., (1) FREH 234 . Rt
R0 K (-4%) , ARNEZRARKST (R-10 R) , I, AFE LB ST K, HHT/BAF/
EoRF IR/ ¥ LW/ AT R/ T8 AE /R Z A A 75/36/18/38/19/41/7 K. Rl #F-1/-10/-2/0/-
1/1/3K. (2) RIHBEAKE, THEER/BEHE/ZLEHREZIRPHEK/ A ER S/ 0% £ L6y 372 M A
P54 3.5/0.8/1.3/2.0/0.3 FAK. BlHIEK-11.2%/-12.9%/-11. 1%/-3. 6%/88. 1%, K /43 LAiRAZ 5 5
A 3.3/4.6 TAKR., BT H 6.4%8.7%, R+ 1-2 F 4 KR (52.5%) , 2-3/3 F 455 T %
17.3%/12.8%, 1-2 F/2-3 /3 F54 Lt h 18%/13%/69%. Fix. 1T, AEREM 1-2 4 Ak
85%/35%/42%, & & AMRIILE A 6%/9%/ 6%, £ LK /48H1RAL AR HLIEK 155%/43%, &b 55%/45%.
(3) #HAH. BB FHLERA, HAF/HELTM/ FTB/ RRKF/R L FHRLERHNN
94. 4%/92. 0%/96. 1%/93. 0%/95. 3%. [l tb#2#+ 0. 6/-0. 6/3. 4/-0. 1/-0. 3PCT,

EAMNERA T2 THERAHHES, AFF L. BREHBDEXRATH, BEAFAREESTLAELS
BFAERAETR., (1) 2024H1 N3 £ A1 E A 53.0%, FLizst 1.9PCT, £ &b TN w4 4044
S, AFF X RRITBERA TR, 24H1 N3 5 E R 10564 A, Bl 9%; EPRITEZEF B OETRAR/
ABREFAEAFH/ FEEBBRA/EHAR/ AFERAR/ 2 AMFAR/ L LS A A
312/5456/53/386/1779/356/2222 A, BIELi v 3.7%/1.8%/38%/14%/34%/12%/-2. T%. >4 k&, 2024H1 F.iz
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HRK/ B EBABRE/FEHARAEZIERAKR/AFRS/THEL/ XL EAHNEHAHNA
55. 3%/53. 8%/54. 1%/54. 1%/52. 6%/-32. 3%, Fltbigha 2.6/6.8/-0.7/2.3/16.7/11.8PCT, & L BB A HELE
FERAKS ., (2) 2024H1 N 835 A FH 13. 7%, R b2+ 3.3PCT, 1) 45& /% 12/ K/ W 4% A E 55
% 23.4%/12.9%/0.3%/3. 1%, B TFHE 2.9%/0.2/0.1/ 0.6PCT, #5E % METH I EH TN miE L r KiE
#: 2) HABIE/KNR 1. 7PCT £ 1.2%, &8 FINDAK SR LTI 86.4%%F 0.06 127T; HAHMN/ILNF
rb-0. 6PCT £ 2.9%, E-2& TEBJFAMSh A A AN T [ PTF4L/ N T % 0. 12PCT £ 3. 76%.

FA =X

EMoAr, (1) kA, RNFATEER AR LA 2HERTL; (2) PHERA, FTREEFL
BRMANKETKE, pmf kA, &AM ITARE, B3REKkE, AFfELEFRRERK, KRFHE
YR TAHFE, AFRFFAER; Q) NAKMEBPETHLESF S, 43T T ARRE TR A
A, NEARBFOCREERGE WITFERREN, AmALEKkEH ., FEPRLGARTL, HK 24/25/26
F2 WAL NFAM 44.5/51.0/ 58.0 12T E 41.5/44.1/48. A {e. 7T, LA 24/25/26 )2 #4% 4] 4.0/4.8/6.23 1L
% 4.96/5.96/7.25 1., 35 LA 24-26 4 EPS 0.19/0.22/0.29 % 0.23/0.27/0.33 ., 2024 %8 A 21 H
A EM 2.58 B 24/25/26 & PE 4 10/9/7 4% (1 #70=0.92 TART) , AR &% 8%, i “ELAN” iF4A,

K 3R
BRTRGHERNE, ITERS TR, LKL RER. FRASEAE. RAENE,
& A w5 E4E
R RLES 2022A 2023A 2024E 2025E 2026E
FELHA(TTL) 3819.02  3978.65  4149.49  4405.82  4841.54
Yov (%) ~7.75% 4.18% 4.29% 6.18% 9.89%
15 A AN (77 ) 366.57 272. 62 496. 06 596. 04 725.32
Yor (%) 21.31% -25.63%  81.96% 20. 16% 21. 69%
LA E W 49.52% 47.96% 50. 72% 51.52% 52.32%
MM E (L) 0.17 0.13 0.23 0.27 0.33
ROE (%) 0. 06 0.05 0.08 0.09 0.10
TaF 34. 40 19.92 10.43 8.68 7.13
TR 8%, RGIERF LI

BTN BRI

wi4A: tangss@hx168. com. cn
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B AW iE

AT e AR B E Rk B
2



h A i UF 23
HUAXI SECURITIES

W # IR & Ao £ BIT F 1 F

#MiEx (BHAL)
R N

YoY (%)

=B

B kAt 4 B e

R % A
R EN

#FME

F) i,

P 5L

A1

V3 B T 3] 4 A

YoY (%)

ROk &

= ik (BAR)

1 il ,/»/\

AT KT

B

HAFE R
AT A
RKABAALF
[ = %

I Ri7h e
#//m f} ,* o3 /\,k

= A it

#2204 2K

R AT K2 R 2
AR 7%
A n At
K452

HA KA 5 A
AER B R AR At
R fix &t

fZ A
VPR
L AR AR 2 At

AR Fo xR AL A1

TEFRA AR | BT 8] &R S
2023A 2024E 2025E 2026E NeREk (AFLT)  2023A 2024E  2025E 2026E
3982.58  4149.49 4405. 82 4841.54 A0 272.62  496.06  596.04  725.32
4.27% 4.19% 6.18% 9.89% A7 18 Ao e K 620.36  472.10  444.89  420.40
2070.44  2044.99 2136.07 2308. 59 140.01  358.27  71.53 173.94

BEEHLER 1024.79  1374.17 1147.68  1343.59
1036.97  812.06 858. 69 992.52 -842.14  -200.00 —200.00  -200.00
529.18  497.94 572.76 622.14 515.23  0.00 0. 00 -100. 00
38.23 79.91 33.58 -5.08 -187.86 -122.38 -122.38 -222.38
4.78 0. 00 0. 00 0. 00
0. 00 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
-776.95 -125.37 -112.83 -101.55
79.82 1126.42  912.46  1019. 66
EX Y@ XL 2023A  2024E  2025E 2026E
368.01  763.16 851. 49 967.10
95. 39 267.11 255. 45 241.77 BRKEEH %)
272.62  496.06 596. 04 725.32 BN K R 4.18% 4.29% 6.18% 9.89%
272.62  496.06 596. 04 725.32 A AR K E -25.63% 81.96%  20.16%  21.69%
-25.63%  81.96% 20. 16% 21. 69% aAgA %
0.13 0.23 0.27 0.33 ERAE 47.96%  50.72%  51.52%  52.32%
2023A  2024E 2025E 2026E 6.85% 11.95%  13.53%  14.98%
1515.31  2641.73 3554.19 4573.85 2.93% 4.92% 5. 54% 6.23%
4.86% 8.13% 8.90% 9.77%
67.89 48. 47 80.10 68.75 f“aﬂr e (%
0. 00 0. 00 0. 00 0. 00 AR 1.67 1.89 2.18 2.44
3907.91  4963.29 5888. 19 7000. 59 1.65 1.88 2.15 2.41
0. 00 0. 00 0. 00 0. 00 0. 65 1.01 1. 31 1.59
3080.28  2962.25 2856. 03 2760. 42 39.65%  39.41%  37.70%  36.25%
1540.69  1386. 62 1247.96 1123.16
5383.22  5111.12 4866. 23 4645. 84 0.42 0. 43 0.42 0. 43
9291.13  10074. 42 10754. 43 11646. 42 R (L)
0. 00 0. 00 0. 00 0. 00 R 5 0.13 0.23 0.27 0.33
123.80  135.06 153. 60 164. 82 2.57 2.80 3.07 3. 41
2140.13  2361.06 2418.79 2561.17 0.47 0. 63 0.53 0. 62
2333.37  2620. 60 2704.57 2871.24 B IR REA 0. 00 0. 00 0. 00 0. 00
0. 00 0. 00 0. 00 0. 00 A5 2 A7
1350.20  1350. 20 1350. 20 1350. 20 PE 19. 71 10. 43 8. 68 7.13
1350.20  1350. 20 1350. 20 1350. 20 PB 0.96 0.85 0.77 0.70
3683.57  3970.80 4054. 77 4221. 44
0.19 0.19 0.19 0.19
0. 00 0. 00 0. 00 0. 00
5607.56  6103. 62 6699. 66 7424.98
9291.13  10074. 42 10754. 43 11646. 42
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0 IF AR

Ve B B LA A48 T 9 R BT E R A RAD Y 0 F e AR S, BRIEIRES PR
R ABH Rk B AONEE, PHBHETHELEGIR LM, B ARAMHAFHEe, HEEN,
B, IR E T 0RE. Fem, i E W,
P 48 4%, 9A
BE .,
g WA
KN ST IR e S T8 AR AR A 5% T 46 ROA B R AL T 15%
VIARE R B G0 6/~ 3EEF o IT RN AR S 18] BZ A A8 At 5% T B e A4S # A 5%—15% 4]
A RS RE AR AT EIE SPE AT TR A 2R 18] BE A AE et b E 48 A -5%—5% 2 1]
Fea bk ta AR, REE TR RN AR e B 18] R AR AF 55 T _EE 48 #% 5%—15% ¥

Eh AT IR A B B 8] BN AR 3 55 T _E R4S Ak B AR T 15%

2 3R AR

AT R BAR R

VARER AR GH 6 A AEFE  OHTIT N B 18] 4T Ak 45 FAR A R T _EGE 4 40k B) AR 10%
A AT A5 5 a9 pkekta P AT IR PR A b B ) 47 ok 48 #okE At B AE 48 22 -10%—10%2 18]
AR, I AT T TR 2R b A A AT e A HAE AT 55 T LR A #K B S AR iE 10%
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Hht: T T ERE KPR ARAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/hxindex. html

AT e AR B E Rk B
4



i al 22
I1ﬂﬂmnﬁ
HUAXI SECURITIES

B HIiEH w5

RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250
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