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HF: AT R 2024 EHEERE, 2024 4F ERETHE LA 11.05 12
gt (+52.97%) , VHABEEF]IE 0.64 {276 (+80.05%) , HIHEIHREEFIIE 0.05
7t (-57.51%) . 2024Q2 SLIE WA 6.86 17T (+50.93%) , VB A
i 0.62 1276 (+104.13%) , fAEVARFSFIE 0.17 {27 (-4.72%) &

BB ERIH K, B WM RKMEI S 2 AR KB : 2024H1 5
IR E, BEBUNRRPUEIR 4.29 {278 (+79.98%) , (LA, i
MREE I 3.07 1278 (+50.16%) ; KR FERIUE I 1.81 1278 (+18.57%) ;
R R IMNs AR B E I 0.81 {278 (+32.33%) ; @ILRETRIRELE K 0.68 27T
(+38.78%) ; £k B SHLE I 0.22 1278, L LA SIENE B KL,
2024H1 B 2023 24, WRAN NINEFFE#E 21,306 7. ©AINIEF &
F 17,245 P, B KEHEW S S NS KN B, B TR FHIRELAE
MIENAESNA, AERNHAB0E 11,412 4, FHE Rk 8,577.7 H &
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BHRIEA PR, PORERAr, MBI AR RRE: BRI R7mE, 2024 k
PENT FEELFEFR 48.01%, BEEFRBKD 3.66pct, FHERIFL
A S8, PRATIE, 2024H1 AFIHEZRH 1.06 1270 (+40.48%) , #8
AR 9.61%, HELKEF MR /D 0.85pct; EFILEM 1.25 1278 (+39.35%) ,
EH R 11.32%, MEEFRBE D 1.11pet; WPE®RMA 1.77 {27t
(+36.19%) , WA % # 15.98%, MHELREFP D 1.97pct, AR FFLR
Fea it R BN, SR FHEOROK TR ™= S RE, DAl R IR &N 2 RIEE AT
FERZ R, 2024H1 A F R KK E R4 0.55, ML EEREN 0.66 i
—H Nk, [EEE A RFIR T

By 52 RERMERIE, 2 RIS 5 : 7 DB iR AR A
KITR, RERABT ERECR AN, BReSFNERERNALES, JTEE
] 2 77 b R A AR BR T . ARG R T BE AT RE A, fEET T
FHUERAE 5 8 I A R LA R LA SR BT, BRI E T 2 A T R A
SRR BN R AL B R, 58 Rk TR WS 5 R4 5 9 R R L i R R AR A
20, MO AN TERERARME S IR, DAEBE RV, QH 5 M A R AL
B, IEERELENVMETTH L, BWhRFEFERBELRE,

PR s BT AT 2024-2026 FE L BUE UK 34.84/47.87/65.24 {2, [ Lt
WK 38.5%/37.4%/36.3%; SSEMVAREEFINE 4.91/6.53/9.01 12, [A LIS K
43.4%/32.9%/38.0%; XN EPS 2 H124 0.90/1.20/1.66, X MNzh7is PE H
29.9/22.5/16.3, #EfF “HWE” WY,
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A BN (T) 26.99
UEFEEL 2854.37
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SBRIE A B () 54332.59
JiiE A A (Z7T) 146.64
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2023A 2024E 2025E 2026E

BN (F L) 2515.60 3484.46 4787.24 6523.74
Lo =) 59.54 38.51 37.39 36.27
VARREFIE (FH7T) 342.55 491.29 652.79 900.96
FIE RG34 9% 41.10 43.42 32.87 38.02
BHE% 48.33 48.09 48.11 48.38
e EPS(IT) 0.93 0.90 1.20 1.66
PE 52.48 29.85 22.46 16.28
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INEIE S T
W (AFH) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
AT 4618.03 | 5605.19 = 7124.64 = 9406.10 =212'9N 2515.60 @ 3484.46 | 4787.24 | 6523.74
S 1635.80 = 1387.78 | 1453.77 | 1666.64 EP A 1299.73 | 1808.75 = 2484.11 = 3367.32
I IR R 1784.32 | 2410.10 = 3353.40 | 4541.04 BB R 13.64 17.42 23.94 32.62
HE M GR 133.61 120.32 209.78 | 255.57 kg 187.31 250.88 | 33511 | 443.61
A TR 136.07 198.56 266.38 | 365.37 EIRTR 200.67 271.79 359.04 | 469.71
717 390.96 708.15 859.89 | 1241.98 45 2% A -35.31 -21.16 -13.28 -10.60
Hfth 537.27 780.28 981.42 | 1335.49 R BEETES -28.84 0.00 0.00 0.00
AR ah ™ 1411.23 = 1888.45 | 2261.68 | 2574.48 A IAANEAE G 1.99 0.00 0.00 0.00
KA 216.57 315.12 | 446.02 = 560.74 s ealign -18.05 -18.25 -19.15 -19.57
[l E % 7 160.50 174.87 164.40 125.77 ENVFIE 442.79 727.57 966.74 | 1334.27
TG 242.85 342.42 | 437.12 | 534.25 ERIZINON 86.22 0.00 0.00 0.00
Hfth 791.32 | 1056.04 = 1214.14 & 1353.72 ELlZ/ S 3.25 0.00 0.00 0.00
BrE R 6029.26 = 7493.64 | 9386.32 | 11980.58 FE AR 525.75 727.57 | 966.74 | 1334.27
sl 1996.84 = 2844.42 | 3842.87 | 5202.93 s 43.87 54.57 72.51 100.07
SLHAMER 234.85 282.05 | 418.54 = 510.39 YR 481.89 673.00 = 894.23 | 1234.20
NAS AR 1132.62  1612.04 = 2189.33 | 2984.42 IR 139.34 | 181.71 241.44 | 333.23
Hfh 629.37 950.33 | 1234.99 = 1708.12 I JE B A EIA A 342.55 | 491.29 652.79 | 900.96
ARiah s 126.38 128.10 128.10 128.10 EBITDA 556.49 841.95 | 1123.67 | 1517.14
K HIH R 0.00 0.00 0.00 0.00 EPS (L) 0.93 0.90 1.20 1.66
HAth 126.38 128.10 128.10 128.10
ARET 2123.22 | 2972.52 | 3970.97 @ 5331.03 FE S5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 341.82 523.53 764.97 | 1098.20 =2I2'9N 59.54% | 38.51% = 37.39% | 36.27%
IHERFATIE ARG | 3564.22 | 3997.59 | 4650.38 | 5551.34 ENLAFE 54.93% | 64.31% = 32.87% | 38.02%
RFIRER A 6029.26 = 7493.64 | 9386.32 | 11980.58 I I BE AT AR 41.10% = 43.42% = 32.87% | 38.02%
FHR 48.33% = 48.09% = 48.11% | 48.38%
PBERHBEME L) | 20234 | 2024E | 2025E | 2026E R 13.62% | 14.10% | 13.64% | 13.81%
ZETREIER 125.08 385.71 504.85 | 663.48 ROE 9.61% | 12.29% | 14.04% | 16.23%
R 481.89 673.00 894.23 | 1234.20 ROIC 9.89% | 13.46% | 14.98% = 16.98%
BT IEDE 4 104.30 135.55 170.21 193.47 TR 35.22% | 39.67% = 42.31% | 44.50%
57 A 7.26 9.92 13.09 17.02 St -34.54% | -23.31% @ -18.16% | -16.61%
PR 18.05 18.25 19.15 19.57 sl b 2.31 1.97 1.85 1.81
(=9 &gV -571.50 | -434.93 | -591.51 @ -800.37 M 1.82 1.41 1.33 1.27
" 85.08 -16.07 -0.32 -0.42 R A R 0.47 0.52 0.57 0.61
PG B -686.79 | -614.00 | -562.27 | -525.43 ISR 1.77 1.66 1.66 1.65
BARLH -376.22 | -430.16 = -412.22 = -391.13 o7 £ e 3 ) s 2R 1.39 1.32 1.31 1.30
KA -208.65 = -98.56 | -130.89 @ -114.73 (s dliem 0.93 0.90 1.20 1.66
HoAth -11.93 -85.28 -19.15 -19.57 HREENS 0.23 0.71 0.93 1.22
F G SR 245.33 -19.74 123.41 74.82 B 6.56 7.36 8.56 10.22
SRMEK 225.79 47.20 136.49 91.85 P/E 52.48 29.85 22.46 16.28
FHAERR 0.00 0.00 0.00 0.00 P/B 4.11 3.67 3.15 2.64
HAth 19.54 -66.94 -13.09 -17.02 EV/EBITDA 29.88 16.17 12.18 8.94
PR -316.39 | -248.02 65.99 212.87 P/S 3.93 5.59 4.07 2.99
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WREIHIA PE U A PUT R A, A — "R THEk, KRETEMBEARTA.
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ARFFARRIIEZF 2 P AR L BB, NARIEIRSS PR, I R B SR R U B A T e e, SE R
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

ARG EEMARRBAERWMSE R, FAMBENE PRSI, FHAEEN LR, NI SR T BT R
HA IR BARIE . 2 7 R IO AL A 5 A TR o5 T B A B S T R IE 7 AN AR ERR R AT SR, RN R R R WL IE
EORE AR M B B Te B8 M . AR o5 T 3 PN A S et 1 2 AR E 7 7E SR W) R R AR H A H AT, BRRDIE 23 AT S AR R
FRE AR — B A ARG IC MRS, ERIES A LM T EER LN B AR S W R A I BAE P BRI E 25 AN K &
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AR T AT RE B 2 0 3k B i ERE R, R T AT RE B B A A TR UE 23 0ty DA SN b ik R 2 R, HRUDIE R A LA A B
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PIIEFEEEAFNER T2, REBRFAARIRE W ROIEZF SO TIESR 2 5, B AR & W 5 19 28 5] 42 £k 5 4 B it
TG RBERAT U S NIRG8Ok 5530 F . MIMIEZFAIRES ARG RN AR ZMFELF KRR, HEFHRERERT LS XAE
R,

R IE 77 B B A DI I 2 IR RE SR IR WL 55 A%, PRIES AR, A A A RS B RRPUR T8I IESR . REHIES 1
T A], AR AARS IR U %, B, BIRERE AR S FHIRRE N B 5 I A R IR AT Bl H B
HIA X FE 23 7 53R 5 o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PR E
PR bRk e BiH]
TPRARE N IR & KA HER 6 2 12 A A7k s s *EXT§§%§?§§Q?KW? UL -
$CRATIRR) TSR K A B Tk PEge Ak A 2 45 BK I 1 -5% ~ 10 % [H]
o ) o o [ 3 - FEORS B HEFE SR I 5% PA I
B DLIP IR 300 FE 80U Bk, B = ARk 15 DA = AR —— N
Fa CER R PR IR LEAR ) B =B $8 4 CREoxd ﬁ% *ﬁﬂﬂ”%fﬁ?z%&‘ﬁﬂ? 20% P L —
Wt AL BRA) B, AR D 50 pming e O BT 5% 20% 2 A
BRI, B T DB S BON I HpE E RS 5 HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR BB IE 59 LA 1
173
FRERINESF R AR AT W7k GILANEES CEN
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B b HEHX FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE ALRTHbIX FH f% 010-80927721 tianwei@chinastock.com.cn
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