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WfE: NEIRA 2024 FEREFERSE, 2024 4 EBE, ARIKHER 3.8512
Jt, MALE+5.21%; HR%FIE 0.89 17T, FEL+11.04%; #13E#4FIE 0.75 12
Jt, WEH+7.12%; BEAGRIE 0.44 70, 2402, AFLHMEIR 1.93 27T,
M EE-0.72%; JAREAFIIE 0.47 {278, [FE+3.74%; #14E4FIE 0.41 127¢,
A Eb+1.16%.
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KB LEIR TR M BRI &, 2024 4E EB4E, ARIGEEFER 59.4%,
[ Eb+2.72 pcte 240Q2, HZEFEFEAFZEF 60.72%, [FEL+3.56 pct, FALL+2.66
pcto

BWIRSS RIEE K. PR A K. B AT SBEM ™ 5850 %S5 S 8UE
HPb R, MMEEHR, WHEEHRREN, MEHN, AR EHRN
34.55%, [EE+5.24 pet, Horf, W&/ H /WL /W55 2 R 35105 19.11%
/11.58% / 3.82% / 0.03%, [FLL4r5A12E3)+0.75 pet / +1.99 pect / +0.74 pct
/ +1.76 pct,

2024 4 B, ARIDAEEFIZEN 19.61%, [FL+0.35 peto 24Q2, AR
e IR A 21.1%, FIEE+0.39 pet, ¥REE+2.98 pet,

A, &8, B S REEMRRE. AFEEHE SRR ST 0 E
B, HREASHEZEFLMITENEE 6%, BULHEE TSN H/NEH
PP, BME 2024 6 AR, RAIEHE 2,396 %X (FEITRIE) .
“BHA” SRR E T 28 K, BRI G IS T &0 s R IS B 50T
R, MEWN, ER/AREESILMKA 2.13 / 1.38 1Zit, [ 5I-
5.08%/+23.69%, [Al M, 28 EIA —Le ki B SR (Y R T IR 8 HEAT E ASUE )
Tk, Bl

ORI SS A B, B R ARFESOE K. REWN, A /R R B/
SRISEEL 3.2/0.31/0.25/0.05127C, RS H1+12.08% /-36.77% /-5.31%
| +156.63%, ik KB GARAR AR B DB KT, PMC R R 57 5 E L
+58.82%. 1.71 R~ ME H+24.4%, = KBIE 7= S N1 & LB A U A
A7 IR F] 55.79%; “HEAAE” RIS EHUAE 0.76 12T, FLE+38.86%,

IO : AFRBBIA T, PR RSB S ST R, ER. 2.
ST SRR R R, 7R AR K RS K, BORIRE ) R 4T
Wit 23 F 2024 / 25 / 26 4EREGE SN H A G B UL 0.89 /1.02/1.16 78, XM
PE Jy 31X /27X / 24X, ¥ “H#E" Wk,
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2023A 2024E 2025E 2026E
BN (F L) 748.74 825.26 955.74 1073.96
[rON: =) 20.17 10.22 15.81 12.37
VARREFIE (FH7T) 157.54 180.26 206.53 234.14
FIE 834 9% 15.65 14.42 14.58 13.36
BHE% 57.58 58.62 58.71 58.96
e EPS(IT) 0.78 0.89 1.02 1.16
PE 35.18 30.74 26.83 23.67
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
TRahE 1435.93 | 1310.88 = 1508.38 = 1739.90 =212'9N 748.74 | 825.26 = 955.74 | 1073.96
4 953.31 822.65 993.24 | 1203.99 LA 317.59 341.49 394.62 | 440.75
I IR R 123.94 130.67 146.02 158.11 BB 8.58 9.49 10.99 12.35
He IR 3.15 3.44 3.72 3.88 E T 147.42 162.58 188.28 211.57
A TR 20.57 23.90 29.60 35.26 EIRTR 78.83 89.13 103.22 115.99
717 75.88 71.14 76.73 79.58 Wt 55 2% F -0.39 -14.27 -12.31 -14.87
Hfth 259.08 259.08 259.08 | 259.08 R BEETES -6.07 -0.27 -0.23 -0.25
AR 316.81 379.93 | 427.31 | 468.45 ARSI e 15.09 0.00 0.00 0.00
KA 0.59 0.59 0.59 0.59 Eraenlien 16.41 18.16 21.03 23.63
[ B 227.17 748.74 | 253.62 | 259.42 LA 200.12 | 228.48 = 261.24 = 297.18
TG ™ 39.81 42.32 45.42 48.85 ERIZINON 2.61 2.80 3.55 2.99
Hfth 49.25 -411.72  127.68 159.60 EbANE 1.54 1.19 1.15 1.29
PP 1752.74 = 1690.81 = 1935.68 @ 2208.35 FE AR 201.19 230.10 = 263.64 | 298.87
sl 132.25 139.65 158.07 174.00 s 28.38 32.44 37.17 42.14
SLHAMER 0.00 0.00 0.00 0.00 YR 172.82 | 197.65 = 226.46 = 256.73
NAS AR 58.52 62.61 72.35 80.81 IR 15.28 17.39 19.93 22.59
HAth 73.73 77.05 85.72 93.20 I JE B A EIA A 157.54 | 180.26 = 206.53 = 234.14
ARiah s 16.95 15.18 15.18 15.18 EBITDA 221.86 | 238.57 = 274.84 = 308.71
KHifE 0.00 0.00 0.00 0.00 EPS (L) 0.78 0.89 1.02 1.16
HoAth 16.95 15.18 15.18 15.18
Ui RENan 149.21 154.84 173.25 189.19 TS5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 47.01 64.40 84.33 106.93 BN 20.17% = 10.22% | 15.81% = 12.37%
HERF AR /ARG 1556.53 | 1471.57  1678.10 | 1912.24 ENVAITE 25.36% | 14.17% = 14.34% | 13.76%
RFIRER A 1752.74 = 1690.81 | 1935.68 @ 2208.35 I I BE AT AR 15.65% = 14.42% @ 14.58% = 13.36%
FHR 57.58%  58.62% | 58.71% = 58.96%
BERmEME L) | 20234 | 2024E | 2025E | 2026E R 21.04% | 21.84% | 21.61% | 21.80%
ZETEEIE 209.09 196.11 219.18 252.64 ROE 10.12% | 12.25% @ 12.31% @ 12.24%
A 172.82 197.65 226.46 256.73 ROIC 8.99% | 12.02% = 12.20% & 12.04%
BT IEDE 4 53.38 22.74 23.51 24.70 TR 8.51% 9.16% 8.95% 8.57%
Mt 45 o F 0.60 0.03 0.03 0.03 St -59.03%  -53.10% = -55.95% | -59.28%
e AEITEN -16.41 -18.16 -21.03 -23.63 R AR 10.86 9.39 9.54 10.00
(=9Pn G| 8.82 1.54 -8.49 -4.83 R AR 9.10 7.73 8.01 8.55
He -10.13 -7.69 -1.31 -0.37 R R 0.44 0.48 0.53 0.52
e AR -369.37  -60.83 -48.56 -41.85 o7 LB ) 2R 6.31 6.48 6.91 7.06
AL H -80.45 -72.00 -69.61 -65.50 o7 £ e 3 ) s 2R 4.70 5.64 5.85 5.76
KA -316.08 0.01 0.02 0.02 (s dliem 0.78 0.89 1.02 1.16
HoAth 27.16 11.16 21.03 23.63 HREENS 1.04 0.97 1.09 1.25
F G SR -85.39 -0.72 -0.03 -0.03 B 7.72 7.30 8.33 9.49
SRMEK 0.00 0.00 0.00 0.00 P/E 35.18 30.74 26.83 23.67
FHAERR 0.00 0.00 0.00 0.00 P/B 3.56 3.77 3.30 2.90
HAth -85.39 -0.72 -0.03 -0.03 EV/EBITDA 33.75 19.81 16.57 14.07
PR 5 AT -245.83  134.48 170.59 210.75 P/S 7.40 6.71 5.80 5.16
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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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