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1.{ R 44K (601101.SH) : B4 &%
BF, paRAME (RERM))Y,
2024.5.16

2. R 4R (601101.SH) : B % &%
2F, HaRsmiE), 2024.5.15

R4 fkk (601101.SH): > fk

#yHER, LiixARLT

BT &R

Tl NG KA 2024 R EARE . 2024H1, NS EHIE LA 47.35 L,
B kb +14.14%; V2% 4104 8.59 12 ., FlHb+21.28%; =3k )G Ja #4434 8.71 1¢
T, Ble+31.93%; 2 F B A, —F N3 F I LN 23.22 12, B H+21.9%,
T 1b-3.8%; VaEA A 4.07 1L, BL+46.2%, 3F6-9.9%; 4edklaH4AE
42117, FHk+81.7%, 3 1b-6.56%.

WRW S L F FRBER, 24H1 FAER RLHE M, 1) 2024H1, % & TFaT
Bkt — 5k NS IRIE A, LFFREE AN BT IEAe, N 8) EALTE se k2 /4K
% 950.17/950.18 7 vk, F)tb+11.65%/11.98%; /&) vk Jt & # 436.4 /ok, Bt
T4 2.57%; wbItmi A 195.4 ik, FlH+0.07%. 2) EE &, 2024 F—_F
N B FILE S /4% 466.1/462.26 77 vk, Fl tb+14.3%/+13.2%, 3 1-3.7%/-
5.3%. 24Q2 w1 & H 432.3 /b, Bl Eb+2.85%, tb-1.79%; whii & A 200.2
ek, Fl+1.53%, 3FH+4.87%.

JEHE LS AT E LT BB A 1) PEILS: 2024H1, N5 L0 FEE
458 25.03/24.92 F ok, Bl Hb+14.09%/14.64%; FEEN A 1841.3 Llwk, B
1-0.12%; FEEm AN 1899.6 /b, F-15.69%. 25K E, 24Q2, »na) ¥
BE = 4% 12.59/12.16 7 vk, Bl tb+3.97%/-4.37%, Rtb+1.21%/-4.7%; FBEE4E H
1920.4 T/wk, Bl tb+4.97%), 3 b+8.74%; FEL s A& 1797.79 L/#k, B 16-16.98%,
R 16-9.96%. 2024 F EFF, NALBREANITREELRALE, Rss4
8000 7. 2) 4k¥db4: 2024H1, &) %%+ A&z ® 327.69 Hrk, Rlrigk
5.65%; &M K 23.72 Tk, BH+2.77%;: M A K 7.03 Tk, BH-7.22%. %
ERE, 24Q2 3 4kkH A %28 152.1 Bok, FlH+16.81%, 3tb-13.38%:;
BN 22.78 Ak, Bl+0.21%, 3RE-7.13%; 4% m AR 7.04 T/ok, F)ib-
18.2%, 3 tb+0.27%.

Sriri A, AR KT, 2023 o S b BliR £ 48.46 %, Atk &
5.04 e, %K 8/26 B LA FE 4.4%. HRE 2023 F&, —4F (240 75 vk/F)
CEXIES, s (240 Heb/F) SENFRA KBS, N ESBT T
B 1930 ek, RIENE, B “TWOR” KNSR BARE MK &~ 3000 &
wh, AR ATIA 55%09 F AR =, AR KT,

AAFA: AAH 2 5] 2024-2026 F A ADHIH 101105109 12, J24
A AN A K 17.5/19.2/20.2 40,  PE 5 #1% 6.54/5.96/5.67 1%, 4t “F A"
AL
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BRA(E T RR): 1,440.00
FAB A RL(E ) 1,440.00
52 B P\ K ] (L) 5.26-10.25
ETAE(E 7 ) 11,419.18
ERA(BAL): 29,861.93
AT (): 8.14

T ERR: NS

EX JF % & X &

2022 2023 2024E 2025E 2026E
AL EN(F F L) 9,287 8,437 10,056 10,547 10,894
(+-)YOY (%) 11.0% -9.1% 19.2% 4.9% 3.3%
FAVE(E 7 ) 1,344 1,040 1,746 1,916 2,016
(+/-)YOY(%) -33.3% -22.6% 67.9% 9.8% 5.2%
& & #5E EPS(L) 0.93 0.72 1.21 1.33 1.40
A F(%) 54.7% 52.7% 55.8% 57.3% 58.4%
BT Ak (%) 12.8% 9.3% 14.2% 14.4% 14.0%

FA R AR (2022-2023), 4&FRETRPT
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W 4R & o Ae T
T EM A4 2023  2024E  2025E  2026E Ak (BF R 2023 2024E  2025E  2026E
FRLAGAR(T) DB IN 8,437 10,056 10,547 10,894
HROI S 0.72 1.21 1.33 1.40 B R A 3,995 4,444 4,500 4,536
A ,n“;L 7.75 8.54 9.24 9.98 24 %% 52.7%  55.8%  57.3%  58.4%
EMBENLA 2.54 2.79 3.27 3.33 B A A A 769 905 949 980
PR RE A 0.35 0.57 0.63 0.66 ERR T A 9.1% 9.0% 9.0% 9.0%
WAL (15) R 150 178 187 193
P/E 8.78 6.54 5.96 5.67 B E% 1.8% 1.8% 1.8% 1.8%
P/B 0.82 0.93 0.86 0.79 F3E %A 697 677 710 733
P/S 1.35 1.14 1.08 1.05 32 % 0 E% 8.3% 6.7% 6.7% 6.7%
EV/EBITDA 3.50 2.87 2.15 1.77 K %R 4 5 5 5
B %Y, 5.5% 7.2% 7.9% 8.3% G SEL 0.0% 0.0% 0.0% 0.0%
BAVEE ) A5 H7(%) EBIT 2,843 3,772 4,116 4,281
EX LS 527%  558%  57.3%  58.4% 453 A 357 140 129 88
KA % 20.3%  28.6%  29.9%  30.4% W 4% A E% 4.2% 1.4% 1.2% 0.8%
S Yl L2 9.3% 14.2%  144%  14.0% K BALB K -281 -31 42 125
K @A 3.5% 5.6% 5.7% 5.6% WAAE 0 0 0 0
mEERE 9.5% 12.3%  12.3% 11.7% B A1 2,263 3,711 4,061 4,272
BAVHEK (%) b Sl % -83 -79 75 -79
AN K 91%  19.2% 4.9% 3.3% #1998 2,180 3,632 3,087 4,193
EBIT # & % 20.5%  32.7% 9.1% 4.0% EBITDA 3,649 4,631 5,183 5,420
BN K 226%  67.9% 9.8% 5.2% PR, 469 759 833 876
A ) A5 47 A HIIFAE% 21.5%  209%  209%  20.9%
R WIEE 51.4%  458%  429%  40.3% VR R AR A 671 1,127 1,237 1,301
FA 1.0 1.3 1.7 1.9 Ja BN S A & A 1,040 1,746 1,916 2,016
EA I E 0.9 1.3 1.6 1.9
N F 0.8 1.1 1.4 1.7 KA AR (EFTR) 2023 2024E  2025E  2026E
2 HEIGAT TR 5,211 5,591 7,731 9,345
ISR SR ¢ 22 4.6 6.3 6.9 SR T YR & xS 33 235 155 284
7 R 4 R4 8.8 9.2 9.4 9.4 e 110 118 116 120
Bh AR 0.3 0.3 0.3 0.3 teRDHE 799 906 940 978
R R 1.0 0.9 0.9 0.8 R A 6,153 6,850 8,943 10,727
K AR AR 1,316 1,677 2,167 2,450
2 H P 10,222 11,171 12,247 13,554
ERITA 2,431 1,945 1,556 1,245
ALRAER(AT L) 2023  2024E  2025E  2026E R 8,852 8,363 7,439 6,954
A 1,040 1,746 1,916 2,016 R H Lt 23,765 24,185 24,425 25148
VMM AR 671 1,127 1,237 1,301 s 29,917 31,034 33,369 35,875
E[E70 5 & 1,091 891 1,109 1,264 43 345 % 779 631 632 713
FrBlE 358 316 316 321 At A RS AR 1,542 1,582 1,620 1,646
BEELTH 495 -58 129 -112 L2 0 0 0 0
BEEDALR 3,655 4,022 4,707 4,789 Ex R TN 4,155 3,071 3,116 3,147
K 2,299 947 -935 1,782 HA R fm i 6,475 5,284 5,367 5,506
B 27 -361 -490 -283 K 5,392 5,392 5,392 5,392
£t 0 -75 0 0 T Jﬁ}i}] ftk 3,498 3,547 3,547 3,547
BREDALH 2,272 1,383  -1,425 2,065 R kA it 8,890 8,939 8,939 8,939
AR 302 -1,466 1 81 4k Bt 15,365 14,224 14,307 14,445
BAER 0 0 0 0 E & 1,440 1,440 1,440 1,440
) -1,871 -794 1,143 1,192 SRR AR 11,164 12,295 13,309 14,376
BREFEDNER 41,568  -2,260 1,142 -1,111 YRR R AL 3,389 4,516 5,753 7,054
N BT -185 380 2,140 1,613 Bt Ao A AR AT 29,917 31,034 33,369 35,875
Hix: APt ARG EN ARS8 26 8
FA KRR A8 F4R (2022-2023), f&FTAFSLAT
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B, RBIZ, RRFREH ELBITLERSATIF, TEARKF LML, REXRFIFFE, 8FIERFLER, 2022 F 1
HAERRARAT L 5 = 8, 2021 FH M F AR R AT NE, 2020 FAMIE T E (1) Wik, BRFITLE Z %, 2019 FHl
FE UD 2AE5RFTTLE=4, SFRAMILE, Fh, BATERFE, BRAEABAPABZRERADT A, RERAREARY,

8wk R AER (601101.SH)

ATV A

AARAF BIER L KT WIER A AW PL A, AHMOIRLA R, R, F0ME AR, RAREFER BT
BHRATHNFG L, KAARRIELFEEORAERTEIE, PATZHET A OIRLILA, FWEHAR T 14 8957 LI
B, BTSN HZ TR EIYD, L E.

F R R
1. B IFAGILE P BARAE: £ A it B #o#
VAR KA U #9 6 N A B9 R EN 4834 3% F 7 5 & I 20% oA k5
%%%%ﬁfgﬁ%%ﬁif64\ B’ BRI HH A8 X 5% T 77 5 & I 5%~20%;
igf;ﬂﬁ%%;gifﬁ%i @ ot YR T e 9L Fe-5%~+5% 11 7
P g BT [5] 2 KRR . N R
FIY R B F5F55T &I 5% AT .
2. WHERBEK BRI ®F KT FUMT e B4R R T A A AR AR 100604
AT AR LIGHIRIEAIAR | pe g gpspsp | PiE | BUNAT R R ERAT AR A8 SOE O T-10% 5 10%
A, HABRTHAE AR EE, £ 5
?Zzzﬁ%ﬂmﬁ%ﬁﬁﬁ%%ﬁ BF KT FUBRAT Ak AR B T AR A8 SR K 10%00F
BN A,

ERE Y

AREBEIER R A RN ] (AT RAR “ANE") FEPAER. AN RaBBEAKBARERALAT P EALTHIL
T, AARE T A9E 8 BT R K GE LI R BRITAEAT ARG T AAETHEILT, AN 8 RIHALAT A BAE A ARS8
P 3| BUMAEATAR K 5 AT ST 4

AREPTHA T & LAEMR AN 8 T R ARE L B80T, AR AT 69 IEF RITARA B MAE . IMEAILTNT
el sh. ARRM, A TARESARENETH, TLARMNT—B8GRE

THHRAE, {AFER. ARETENELE, MHA AL R ARBRCEPFELE, THURZTER, LA ZEIAANANE P Fk
M BAR, MHERARE R, BPEEFEAREFOEMETLRERREFELF TR, EFEFTORLT, FITFERRL
P By KIEAUAN T B2 #5040 o R BV 62 8] T ZATW9IE R BAT R By, B T AR A 3 2oy S| RBE BT ARATIR 4 R AL AL TR 5.
ARER SR E P AFE, KREEIIERA LI B @A, A LIRS BALAT IR ) AT AT 7 XAMEAEATH Xag45 M. Bt
REH S, KRB RABETHAAAN, ROAEATIRIC AN S ARG AL 77 XAE A . PR A& PR TAR. REAFITEARITH A
AW AR, IRFARITHAARIT, 285 A RBBEALNE, FLREBRIERF LA RFHFT, FEZRLLEHETFIERFTR
By, BARRE A SCEAT A R &6 5] R A= 2o
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