N B AT e S H K| 4 5 IR
% % #7(002624), 8] &IFRE

=l 5T E 55

GUOYUAN SECURITIES

YHsEAARE, XEHFRERIA

—x £ # R (002624) 2024 4+ 4R & iF

F4:

N8 A 2024 FF 3R

BPE:

® MHHMULHGAE, ARKLFEEERALE M

2024H1, N £IE LI 27.60 121, FHTE 38.12%, LA TH%

TR 1.77 1e ., FWTF# 146.55%, 4edb)a&454% 2.35 21, FLT

F 182.40%. N TiH E£&W T EFFiFkk 54705 L&), 50

RIAT R, ZHXARTRAK, R, LFFNFITANHPIEL

Pt L, FA—RERARK, HraSLs., ®RREAE, EFFHE/

B3R % R Al A 18.35%/16.84%/34.47% , R b &

+1.24/+8. 65/+10 67pct, NS E, REKGME, FELtiTay

ARBAFEGF A FRERZTRTRERAKS, 0 FEA, 24Q2

Mgkl 14.31 12T, Rl T E 44.02%, b3 K 7.66%:; HL%*—?r

J2E% T LAT LT, FedF)aB# 54 0.77 10T, # QL IRILE.

o FERREMHrRiEksy, ¥EHEAH RA K, LKA R]

aF% A H R A EIK 26.50 /¢, BT HE 27.28%, &5 EFF E&RIIF

BY, BHRLFRAES AR A RATHE, ¥ALSENEI0.90 11,

B} T % 88.28%, w1 F EFFi#E b AN HAAF LI o 24HL,

8 L& (AP FIME), BEuk St R, REFEKRELTX; 7 A (F

FY) ARER, HEMLHE R4k 280 7 5 (LR KA U B CIRALIA,

NG R, THFENE, RIFRAF. &~ %7 @, (kib2) 8 Aded

AT S WA K (AP BE KT B F BB & R A o KR B AT 5l o

T L& (RBERBTFTEET: 3R) BAEPEBRE AN LR BAN

My ARFHFBEAY ARF Z) F 2 BBARIAET,

o HEFmNEHAANAMN

NEABSEBSREKN Sk, BRA ARGV FHREE, FEEHE T

S LR FIRAT B DAL AL, RAVET 2024-2026 F N 8] )3 £ 4 A0

M %4 1.93/5.20/6.15 1L, EPS % 0.10/0.27/0.32 </f%, & PE %
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)2 £ 4 ) (8 7 ) 1377.19 491.48 192.81 519.61 614.61
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W & % (P/E) 10.38 29.09 74.16 27.52 23.26
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 6378.49  6808.96  7611.25  6464.29  6572.30 2T TN 7670.40  7790.72  5964.96  6702.09  7193.20
A 2986.55  3018.31 4313.92  3042.57  3050.14 L3N 2420.32  3139.30  2070.97  2294.45  2469.66
B 979. 37 906. 91 701. 99 793.92 849. 90 B AL A o 32.50 23.95 20. 88 23.46 25.18
EALY-FIE T 132. 62 134.99 89. 65 112.31 122.42 FLE A 1108.62  1195.16  1014.04  1005.31  1043.01
FAAF IR K 337.22 316. 11 233.14 259. 44 273.75 g4 8 733.98 705.13 954. 39 871.27 863.18
B 1562. 41 1269.57  1566.23  1540.34  1548.97 B B 2290.18  2194.88  2087.73  2278.71  2301.83
HARA T 380.32  1163.07 706. 32 715. 71 727.12 4% R 32.27 1.87  -107.16  -73.82 60. 36
B h I 9257.50  7679.57  6689.27  6893.63  7124.17 P BALAR R -52. 69 -37.99 -50. 00 -50.00  -50.00
KA 2613.95  1921.28  2622.50 2884.75  3173.23 NRIEE NI E 235. 89 467.56 252. 71 321.53 322.93
(e 339. 64 321.10 263.93 206. 35 148. 58 S gcgiet 176.65  —146.84 53. 40 7.19 -3.08
TR 153. 35 136. 54 136. 54 136. 54 136. 54 B LA 1473.07  895.54  247.25 639. 47 758. 46
AR Y AL 6150.55  5300.66  3666.30  3665.98  3665.82 ELZ T ON 14.35 21.72 18.72 18.99 19.35
&= EH 15635.99 ~ 14488.53  14300.51 13357.92  13696.47 B E 1.73 12. 65 8.89 8.95 9.55
W 4117.17 3463.91 3671.50  4551.46  6582.29 #1198 & 5 1485. 69 904. 61 257.07 649. 51 768.26
48 H 4 3k 350. 58 420.57 466.50  1326.69  3358.72 B3 A 86.10 322.01 38.56 97.43 115. 24
AR K 353.07 350. 33 231. 11 256. 05 275. 61 %A1 1399. 59 582.60  218.51 552. 09 653. 02
H MR fi b 3413.51 2693.00  2973.88  2968.72  2947.97 R U EXIT-A 22. 40 91.12 25.71 32.48 38. 41
ekl A 2042.63  1599.85  1866.21  1819.88  1804.34 V2 B A 8 4 A1 1377.19 491. 48 192.81 519. 61 614. 61
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1713.37  1074.75 197.89 623.54  876.75
H AR R 2042.63  1599.85  1866.21  1819.88  1804.34 EPS (1) 0. 71 0.25 0.10 0.27 0.32
R kAT 6159.80  5063.76  5537.71  6371.34  8386. 64
OF 3338 317.12 468.77 494, 47 526. 95 565. 36
A 2011.66  2011.66  2011.66  2011.66  2011.66 i 2022A 2023A 2024E 2025E 2026E
FANR 1690.09  1695.20  1695.20  1695.20  1695.20 ARKEEH
@Al A 6191. 81 6017.26  5317.68  3509.33  1795.98 B AN (%) -9.95 1.57  -23.44 12.36 7.33
)3 B AN S AL AR A 9159.08  8956.00  8268.33  6459.63  4744.47 A A8 (%) 885. 93 -39. 21 -72.39 158. 63 18. 61
Rt Al RS 15635.99  14488.53  14300.51 13357.92  13696.47 )3 B B 8) 4 A (%) 273.07  -64.31 -60. 77 169.50 18.28
HAE S
AERER A ERENO) 68.45  59.70  65.28  65.77  65.67
2R R 2022A 2023A 2024E 2025E 2026E A (%) 17.95 6.31 3.23 7.75 8.54
Z2EEHAER 1155. 21 761.82 510. 78 106.76 350. 99 ROE (%) 15. 04 5.49 2.33 8. 04 12.95
A 1399. 59 582. 60 218.51 552. 09 653. 02 ROIC (%) 85. 67 25. 60 7.59 29.77 41.96
A 18 e 4K 208. 04 177.34 57.80 57.89 57.93 sk
" 4% A 32.27 1.87  -107.16 -73.82 60. 36 FE R E %) 39.39 34.95 38.72 47.70 61.23
#F MK -176. 65 146.84 -53. 40 -7.19 3.08 % R e E (%) 8.90 11.20 9.91 22.12 41.03
FEFEEH -231.07  -191.69 911.53  -111.60  -114.16 AR 1.55 1.97 2.07 1.42 1.00
HibzE e -76.98 44.87  -516.51  -310.60  -309.25 # Ak 1.17 1. 60 1.65 1.08 0.76
B EHRER 1362. 12 130.29  1576.37 16.19 14. 69 Bz S
FALE 277.07 525.95 0. 00 0. 00 0. 00 BR RS 0. 47 0.52 0. 41 0.48 0.53
KA -1285. 80 -521.76 573.92 262.25 288. 48 2K 3K JE) 4 7.26 7.4 6.47 7.89 7.70
FALIF AR 353.39 134. 48 2150. 29 278. 44 303.16 J AT K 3K JE) 4 5. 67 8.93 7.12 9.42 9.29
FEREHAER -3022. 31 -898.19  -791.55 -1394.31  -358.11 HRARHR ()
R ir E -277.77 69.99 45.93 860.18  2032.03 FROM S GRATHE) 0. 71 0.25 0.10 0.27 0.32
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 60 0.39 0.26 0. 06 0.18
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 4.72 4.62 4.26 3.33 2.45
AN ARIG Ao 3.69 5.1 0.00 0. 00 0.00 i
AT ALK -2748.23  -973.29  -837.48 -2254.49 -2390.14 P/E 10.38 29.09 74.16 27.52 23.26
LA 34 o 3R -388. 05 29.09  1295.61 -1271.35 7.57 P/B 1.56 1.60 1.73 2.21 3.01
EV/EBITDA 4. 61 7.36 39.96 12.68 9.02
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AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
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BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
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