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o  Hiff: AFRM 2024 EHEEIRE, 2024 F L, ATLHER 2052  ARERH  (603600.SH)
f27t, F+33.57%; HERSFE 1.26 {278, FEH-11.01%; 09E5FIE 1.26
{258, FE+2.02%; HAGRKS 0.38 7, 2402, AFLHMEK 11.95 1z HERFPPER
Jt, [ME+42.37%; HESFIE 0.84 {1278, FEL-7.3%; F14E4F1E 0.83 {2
Jt, [FH-5.81%, 5B
o BRI LA PR, THBRILBHEGHR R, FaATIfR
2024 5 LG, AAKEEHEN 22.85%, FL0.27 pet, 24Q2, WFg = ONED
FI#Hy 23.38%, [FIEL-0.3 pet, ¥REE+1.27 peto B B
S HTfiEIC gAY : S0130521080001
PSR N B F B R L TgET, IR ) S 800 WIS KRR D S Sy
W, NEIHREZEHZERN 15.22%, FL+2.2 pet, HH, HE/EH/ME/MF
BRI HIH 7.17% / 5.27% / 3.37% / -0.58%, A4 BIEH+0.69 pet /- = 0108092765
0.17 pet /-0.49 pet / +2.17 pet. 04: liulisi_yj @chinastock.com.cn
SIHTIREC 4D S0130524070002
AR SEANAESF R RN, 2024H1, AEHIHEFEFZRHN 6.12%, [ — 9094.08.97
-1.89 pcto 24Q2, AFHIIEAFI RN 6.93%, [ H-3.55 pet, FREE+1.94 pet,
AR ZEARAS 603600.SH
o mtRE ESMARE, WRITBIERK., REBHN, AFHNELH 4.68 2 A B GD) 033
Jt, FIHE+38.83%, AT, AFSSMAH LR, WEAPFRIL, e 28457
=4 ¥ 0 =] AS=E =]
;iz‘fnuﬁﬁﬁﬁEFun%ﬁEO 2024 4 4 H 25 H, A:?fiﬁ%?nu FLOV:I 1?600 A 7D 33,121
H :.iTigJ:ﬂi 25 35;«:6& 3,§ooiﬁ, b 60 R 10,009475&0 RIET SROE A BOTI) 30,082
M, ~NAElZ EREXE., AR, BE=ZK¥EE, e EatizEKE; £ Sl A B0 28,07
TP E ERE R, #H CEHIRK R Wi R, TREERFA
HERFEPHEH - PHEEK, TERETNTERE, HohE KR BIRE,
[F] NP R 21 % Ml 2 R 4 T HDIIR 300 HBLK 2024-08-27
60% — TR PIR300
o HEIMESMIEMA, HEE. HEFORSMER, REHN, AFIELB 0%
15.82{27C, [AH+32.11%, AFEHEBEFHE, . HIEE. HUHEM, o
Costco, Sam’ s FLZNEBEREMAZE T RPIEEY ; FEK, BHEksm
EHMAE RS, B RIRERR P, WAFER PR, L% s (L, o
FREFTI, RS SRR M B EER, ANBEEREE ™, oo L . dnms s s s
MEAE PR, BERBERIE ER T, AL WA, HES. HLSIAE; B RREERE38888%8
T4 JE NV Bl i pewr 5N F PR RETE S, KRR NP i 1T 17, YeRISEIE: iFInD, HEEIELETAE
o VML AFRA R AR, WHHEAAWIHE TR, 2R
B AR T, NERRITIEE M, 2k Rz LS, BEE
BWARRTTHA, Wil AF 2024 / 25 / 26 fERENS SCERFE A UK S 0.97 / 1.21/
1.457%, AN PE A 10X /8X/6X, 4if: “#E#H" 1P,
o  PUBEHRR ¢ AR AR I 3 A9 KU, M3 A0 78 SR AR R 7 1 9 KU, T 3 3 4 R
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2023A 2024F. 2025E 2026F.
BV (EHTT) 3538.36 4506.10 5417.69 6344.11
N -12.75 27.35 20.23 17.10
VARREFINE (H7570) 297.88 320.52 400.60 481.31
FIERHE% -11.14 7.60 24.98 20.15
EFIZR% 22.88 23.05 23.27 23.41
Evd EPS(IT) 0.90 0.97 1.21 1.45
PE 10.37 9.64 7.71 6.42
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
TRahE 1851.93 = 2236.40 = 2780.63 @ 3443.82 =212'9N 3538.36  4506.10 = 5417.69 | 6344.11
4 663.94 | 742.75 960.71 = 1277.52 EP A 2728.81  3467.45 = 4156.99 | 4858.95
I U K 580.69 776.05 978.19 | 1198.33 BB 17.82 22.53 27.09 31.72
H TG 82.45 100.14 120.39 140.98 kg 263.00 | 328.95 = 384.66 @ 444.09
AT R 26.27 31.21 37.41 43.73 EITh 208.20 270.37 325.06 380.65
717 396.45 | 481.59 577.36 | 674.85 Wt 55 2% F -39.80 -14.22 -16.98 -24.79
Hth 102.13 104.67 106.57 108.40 R BEETES -7.14 0.00 0.00 0.00
AR 1525.40  1677.56 @ 1803.58 @ 1922.60 ARSI e 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 Eraenlien -8.04 -2.25 2.71 -3.17
[ B 998.24 | 1131.25 | 1257.27 @ 1376.29 LA 335.49 365.70 | 456.90 | 548.82
TG ™ 370.07 370.07 370.07 | 370.07 ERIZINON 5.07 0.87 0.93 0.98
Hfth 157.10 176.24 176.24 | 176.24 EbANE 1.18 0.95 0.86 0.77
PP 3377.33 | 3913.95 @ 4584.21 | 5366.42 FE AR 339.38 | 365.62  456.97 @ 549.03
sl 1168.35 = 1393.42 = 1656.98 = 1950.55 s 36.78 40.22 50.27 60.39
SLHAMER 251.60 251.60 251.60 | 251.60 YR 302.60 | 325.40 @ 406.70 = 488.64
NAS AR 603.15 770.54 | 946.87 = 1147.25 IR 4.72 4.88 6.10 7.33
HAth 313.59 371.27 | 458.50  551.69 I JE B A EIA A 297.88 | 320.52 = 400.60 = 481.31
ARiah s 38.89 45.73 45.73 45.73 EBITDA 321.94 | 418.38 = 513.97 = 605.22
KHifE 0.00 0.00 0.00 0.00 EPS (L) 0.90 0.97 1.21 1.45
HoAth 38.89 45.73 45.73 45.73
Ui RENan 1207.23 | 1439.15 | 1702.71 = 1996.28 TS5 IER 2023A | 2024E | 2025E | 2026E
DEUIRIR I G 16.55 21.43 27.53 34.86 ENN -12.75% | 27.35% | 20.23% | 17.10%
IHJERFATIE ARG | 2153.55  2453.37 | 2853.97 | 3335.28 ENLAFE -13.47%  9.00%  24.94% | 20.12%
RFIRER A 3377.33  3913.95 @ 4584.21 | 5366.42 I I BE AT AR -11.14%  7.60%  24.98% | 20.15%
FHR 22.88% | 23.05% | 23.27% = 23.41%
BERmEME L) | 20234 | 2024E | 2025E | 2026E RS 8.42% 7.11% 7.39% 7.59%
ZETEEIE 323.95 298.64 | 353.77 @ 446.13 ROE 13.83% = 13.06% @ 14.04% = 14.43%
A 302.60 325.40 406.70 488.64 ROIC 7.67% | 11.45% = 12.48% @ 12.87%
BT IEDE 4 108.88 66.98 73.98 80.98 TR 35.75% | 36.77% | 37.14% = 37.20%
Mt 45 o F -16.97 9.02 9.02 8.83 St -16.46% | -19.67% @ -24.45% | -30.31%
e AEITEN 8.04 2.25 2.71 3.17 R AR 1.59 1.60 1.68 1.77
(=9Pn G| 1.10 -29.82 -62.72 -52.80 R AR 1.14 1.17 1.25 1.35
He -79.70 -75.19 -75.92 -82.69 R R 1.11 1.24 1.28 1.28
e AR -336.31  -147.66 = -126.79 @ -120.48 o7 LB ) 2R 7.17 6.64 6.18 5.83
AL H -328.52  -127.98 @ -124.08 @ -117.31 o7 £ e 3 ) s 2R 5.00 5.05 4.84 4.64
KA -6.18 0.00 0.00 0.00 (s dliem 0.90 0.97 1.21 1.45
HoAth -1.61 -19.68 -2.71 -3.17 HREENS 0.98 0.90 1.07 1.35
F G SR -3.20 -112.89 9.02 -8.83 B 6.50 7.41 8.62 10.07
SRMEK -76.18 0.00 0.00 0.00 P/E 10.37 9.64 7.71 6.42
FHAERR -50.06 0.00 0.00 0.00 P/B 1.43 1.26 1.08 0.93
HAth 123.04 | -112.89 9.02 -8.83 EV/EBITDA 10.31 6.22 4.64 3.42
PR 5 AT 6.30 47.95 217.96 | 316.82 P/S 0.88 0.69 0.57 0.49
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GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
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BT B ARIO) M, 5 DT 5048 AR —e - LRI R 5% 20% 2]
. S y = ot ) =1 CE0p~ B0
B, 7 8 DR A SO e HE RS B HE A5 HOHK IR AE -5% ~ 5% 2 [F]
[ 3 - HH R B HEFR B IE 5% BA 1
733
FRERER R AR AT BFFEhe MU EECR
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
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
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE enthX : B 010-80927721 tianwei@chinastock.com.cn

¥ A 010-80927755 chuying_yj@chinastock.com.cn
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