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2024 % 08 A 28 H
e FERFRSA, BT LS
4 5 B IR (9658. HK) 2024 <5 v A7 b 47 & 3F

WA ¥ EEKA: 9658
FRIR s 52 B/ sARM GEL) . | 16.4/8.41
B AR A (B ) : &R (fe# L) 85.19
RATIEN CET) : 13.1 B B Al TR (L) 85.19

Ay REIEk(arm) 650. 30
FmE

K E R R A 2024 S ARk 45 2024H1, NS SEIIEN 3. 71 1L £ L/+14.5%, H b, BRI ETILN 3.56 1L
£70/+14.0%, Lik 96%, MR KA, FHL/AR/IE/EIHRE BTN A 1.96/0.43/0.74/0. 43
LE 7T, B F1+8. 7%/+20. 7%/+19. 1%/+25. 6%, 2024H1, # &35 5)T B &% E#)EE A 8. 7%/+0. dpct, /X 3)
LB ANEES 5. 6%/-0. 9pct, & RBUFAMBE LFRHR S 140 77 £ T, AR LT 5% A 34246 75 £ 75 2
S H 4T 458 B E N, TEFRILLTHHN1953 7 £ o

2 #7 I8

> WERILERI, EENPACREHDAHEN TR

2024H1, HRIFRTHARB R B8 E £ H3.8:k/40.5:k, £, AL/ AL/ E/ AWK -FHEE FEH
A H3.7/4.1/4.1/3.9 Kk, BltenAl+0.4/+1.0/+0.9/+0. 4k ; BEF L ERA T B Z: 1) 2RBFIREHNHH
GHA, 2) SRNEERFMEFERL. U KAEHA, BRZFEHFDTF I @EEGE S . 2024H1,
BIRIGREITERE LM 24.6 £0/-0.9 £, TE2HILERHE; ¥, AR/ A L/E/ LK -F
HEEHNH A 19.3/27.8/42.6/42.3 £, R4 %1-1.0/-0.8/-6.5/+1.7 % 7,

> BEATRILOFERS, #ET “CofitR” WEHLS

202441, HBAGRTHHTREA2R, FoF, HF8X (AFAAHESR, ££ 2%, AE1E). XHA1E
AATENAALRREITE: NERR AT m Loy Kb AR R LIRS EFE. BT &R KA, N8
BPHRIRETRLENAHELT, QHEERRTHRE, FEAXKBF, AT 2F0MALH LS, ASHETT
CU AR, FERET —LEARNIHAG[HRTEAT MR, BEINEETE, FRAFL,. BREHFL
FH, RN, LG EAKESFOFTREARBIRE, 2505 X, 25 LA LT,

» BREAEXR, RImAEHRRSA

2024H1, /3] 2 A% 66. 4%/+0. 1pct, LR NAHERA LM TEE; R TR A & 34.1%/+40. 8pct, £ 7
NG AR R HR T EA GRS R ER L, URNIZREENINBRG R RIKFR LIk, 4R
MR I F Gk 2.5%/+0. bpct, FERFXIHBE T AL ETEE I, URME R QMELTHRNE I, TE
AT AT 2RI Ao 0B BB B HE 10, 5%/-2. dpct, E B RAXAN LI,

BEEN

KAV L AT B A TN, T T 2024-2026 F N E) B 45 Ak 8.25/9.58/10.85 e £ 4 (BT M A
7.99/9.18/10.50 12 £ L), Va#EA4FiE A4 0.23/0.52/0. 66 /2% T (JR#HM A 0.48/0.75/0.96 1z £ ),
EPS % %1% 0.04/0.08/0.10 £t (JRFM A 0.08/0.12/0.16 £), mHAIM (8 A 27 AIL&EM 13.10 % T
B L% 1USD=7.80HKD) 3t PE 5514 47/21/16 4%, 4% “3EH" 4.,

3R 75
BN BRGFAF, TS M, BRge N, 11/EBEREAB.
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B A A5 4E4E
W F 7 E 2022A 2023A 2024E 2025E 2026E
AN (FTEE) 558. 23 686. 36 825. 04 957. 92 1085. 08
Yo¥ (%) 78. 70% 22.95% 20. 20% 16.11% 13. 28%
BEFFFETELD 4y 95 25. 65 23.20 52. 49 66. 44
Yo¥ (%) 72. 64% 162. 19% 9. 54% 126.18% 26. 59%
EERD) 4. 77% 65.80% 66.50% 66.80% 7. 00%
B (£ -0.07 0.05 0.04 0.08 0.10
ROE (%) ~0.17 0.09 0.08 0.15 0.16
TEF -18.19 26. 64 47.02 20.79 16. 42
TR : wind, &0 uE AT 3 PT
SATIT . HRAE DA IR

48 xugh@hx168. com. cn
SAC NO: S1120523020002

IR AR W35

®l 45 . wanglu2@hx168. com. cn
SAC NO: S1120523040001
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Ak (FF£EL) 2023A 2024E 2025E 2026E ALk ER (FFET) 20237 2024E 2025E 2026E
ERTTIN 686.36  825.04  957.92 1085. 08 A9 25. 65 23.20 52. 49 66. 44
Yo (%) 22.95%  20.20%  16.11% 13.28% 3718 o i 4 78.56 83.76 85.90 90.15
R AR S FE 50 A 234.72  276.39  318.03 358. 08 3.65 12.35 11.87 11.36
R LA 226.03  278.86  325.69 368.93 114.05 112.58 164. 82 183. 66
fil 4 HAR £ FF £ 17.16 20. 63 23.95 27.13 FAF L -32.97 -80. 00 -130. 00 -100. 00
Kb & 26.05 31.32 36.36 41.19 B 1.57 0.00 0.00 0.00
18 AR 4 78.56 83.76 85.90 90.15 B ENALR -11.78 ~72.49 ~-130. 00 ~100. 00
£ 3R BRI & 5.76 6. 60 7.66 8.68 A A 0.00 0.00 0.00 0.00
SR £ 62.68 74.25 86.21 97. 66 % F -43.99 0.00 0.00 0.00
HAdk 5 % 5 4R -1.18 18.00 0.00 0.00 EREDNER -43.79 -11. 04 -14.04 -15. 04
M 4 A 8.42 8.74 11.31 11.99 e RRT 59.03 29.05 20.78 68. 62
33. 11 30. 72 69. 49 87.97 E B2 M FHAR 2023A 2024E 2025E 2026E
7.85 7.28 16.48 20.86 KRS
25.26 23. 44 53.02 67.11 O K 22.95% 20. 20% 16.11% 13.28%
V2 F BN 8 4 A 25. 65 23.20 52.49 66. 44 AV K E 162.19% -9.54% 126.18% 26.59%
YoV (%) 162.19%  -9.54%  126.18%  26.59% 2AREN
ARk A (£7) 0.05 0.05 0.05 0.05 LA 65. 80% 66.50% 66. 80% 67.00%
T= ik (BHEL)  2023A 2024E 2025E 2026E EIPRES 3 74% 2 81% 5 48% 6 12%
il 152.91 181.96 202.75 271.37 BT 50 & F ROA 4. 45% 3.77% 7.57% 8. 48%
HAF Z 0 #F ol s % ROE 9. 50% 7.91% 15.18% 16.12%
Bt 29.76 35.05 40.33 45. 40 A
R RFE T 3.09 3.71 4.31 4.88 RALE 1.70 1.70 1.65 1.86
ke R 218.96  260.63  293.72 374.15 AL 1.45 1.45 1.40 1.61
KA REA 0.00 0.00 0.00 0.00 A4 v 1.19 1.19 1.14 1.35
B 168.72  206.98  282.58 316.07 A E 52.83% 52.03% 49.73% 46.95%
R = 168.04  126.03  94.52 70. 89
Jeimsh = ot 357.92 355. 52 399. 62 409. 47 B AR 1.19 1.38 1.46 1.47
F At 576.88  616.15  693.34 783. 62 FRAER (XT)
R R RN 0.84 0.84 0.84 0.84 AR 0.05 0.04 0.08 0.10
Ak A 34.38 40. 48 46.58 52. 44 0.44 0.45 0.53 0.63
74.43 89. 46 103. 87 117. 66 0.18 0.17 0.25 0.28
128.57  153.54  177.71 200. 87 0.00 0.00 0.00 0.00
K 14 3% 0.00 0.00 0.00 0.00
SR 0 7 176.19 167.06  167.06 167.06 PE 26. 64 47.02 20.79 16. 42
Jeinh it ot 176.19 167.06  167.06 167.06 PB 3.05 3.72 3.16 2.65
At it 304.76  320.59  344.77 367.93
A 0.00 0.00 0.00 0.00
Y B FRAR 2.04 2.27 2.80 3.47
I AR AR 564t 27212 295.56  348.58 415. 69
A A B AR 8 A 576.88  616.15  693.34 783. 62
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Ve LA P B E A L A48 T 09I R B ok T A R A G 09 F L AR R S, BRIEAR S PTR
FORIE R A AN EE, M BHERL TEZHIRLITME, B3 ARA M FF e, HEEN,
B, B ARTHEME =70 E. Fm, 4 E W,

R
PEEP TN ﬁi #H

SEON AT T TR Fe AR 1) B AR 3 5% T B 4 A B R AR T 15%
IRE R A B Gty 6/ 3EF IR TR A2 2L 2R 8] B AR AT 5% T LR 48 A 5%—15%Z 18]
A RSN ARST LAE e A U R AR b A 1) R AN AR AT B 4G B A -5%—5%= 4]
R bkt AR, REE TR RN AR e B 18] R AR AF 55 T _EE 48 #% 5%—15% 4]

Sl AT T TR A e 2R TR) B AB S 55 T _EAE 48 K B R A2 i 15%
AT AR B AR
VARER AR GH 6 A AEFHE D HTIT N B A 18] 4T Ak 45 F AR A R T _EGE 4% 440k B) AR 10%
A AT A5 009 5k h@ e AT IR TR e B 18] 47 ok 38 AR B A5 3 -10%—10% 2 4]
AR AE, Tl S AT T TR AR e 2R 8] AT b 48 £Ae 2 55 T B 48 K B A2 i 10%

4 I H A TP

Hohb: BT HIRE KR RATELE 11 FELHAKKRE GRS E
M Ak: http://www. hx168. com. cn/hxzqg/hxindex. html
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R TGIEFRAY A PN 8] OATEAR “RNE7) BEIEARABTEHLS T, 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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