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HE AT KA 2024 FEHPF IR & 24H1 AR E UL 24.94 (27T, A EE+46.04%;
VA EEFIE S 1.24 {278, R 58 (23 F£R-2.64 1278) ; MEEA
RE AR 1.37 {27, A5 AR (23 F£FHH-2.6 270) o HHF 24Q2
FIE I 14.12 1278, FI+73.88%; HAREAFIE 1.28 {27, FLA 5 AE (23
EFEPA-1.58 {z7T) ; HAEFAREAFIES 1.31 {2, FikflsRmE (23 4
[F}#H-1.56 1Z7C)

Q2 Auk&i 5 Mk, BAGENBBEFE. 2402 ARG HT HE EE
ZwmTARFEWF RN T, S RE, 7M. AR B0 Al 19.41
fz7t. 10.55 276, 7.11 1278, FIL+68.66%. -5.46%. +34.62%, HI /A
SO BRI 12.23%, [FE+10.91pct; HH %8 H %K 8.14%, [ Lt-1.84pct,
HIRERE, Q2 NAEILZAERE 17%, MLIL+15.43pct, HLb. ML EEL
i WA BRFIR N 7.32%, [AE-4.69pct,

H1 2nlZE MR E+63%, 2R ATTM. 24H1 AFIHEAEME &L
I 109.24 773k, FIEE+62.83%, HAFXIMEE 92.01 Ik, MAHEE 17.23
Tk AEHEEHNMYA 14.7 jt/kg, FLE+5.6%; EBFZESN 13.78%, [HLL
+22.42pct, H1 RAFIBEEE”. & TE. EFEEWE~ 2508 28.05
278, 2.17 4278 3.12427¢, @E+31.31%. -40.66%. +70.05% (/A 358
FIBLY K, Mg EHEEEMm) » AFEEABELS ETESAERM. A, |
REB M, MIHHHEERE TR, 24 F76ErIXE] 300 73k, 25
T ATIR 400 J53ke 7 AR NFEIREZRIEF N 10.4 J7 3k, F= e K %
B, AT EEM 3-4 FLEE, AR, RIEASE, 27 H1. Q2
B SER AR D BN 14.2 76 /kg 13.9 gt /kg, 7 A AR 52 2 AN 13.7 7T /kg,
FREWT I AR 308 Ji/3k, ANHEIFEAT I BRSNS, W, 25 %
Bt #2350 753k, 8 F 8K E AR 50-100 77 k.

H1 B R 86 ik, BURAR MM LS5, 24H1 AR B 4L
1t 86.16 3k, FE+2.28%; EHMZE 4.73%, FEL-6.64pct, 2 E ERMHK
AR R IR LA, DA REFTIE R “MRBOL AT R, o R IE
“HEREA R RERA S, £ AR RO Z 2000 ' M. B =M ELH
RESMARNFLEF 24000 MR GFEMN LI E R, RETEBS RN,
FRBH+ B S+ 1 b U R H B 0 8 R AT R SRR R

PERRDL : AR R AEATE T R, TERCERERI TR &, A IR A
LR EEEARMMEEF SN KRR L, 28T R8N
gimar, ~alkgEE . AR A" 2024-2025 48 EPS 735109 1.4 T,
2.877t, MR PEJy 19 f%. 10 %, 4+ “HEHE" W

PR 78« 28 98 K88 RN A B8 2l B UG 5 T S TR RO A B B B KRR 5 B
PR AR s BRREFERNR; &2 BRI,
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SIHTIHEICARAS: S0130519020001
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R AR 605296.SH
A BRMEAN (OT) 27.24
RIEEL 2,837.43
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2023A 2024E 2025E 2026F.

BB (B TT) 3891.28 6236.16 9054.29 9914.44

& 17.76% 60.26% 45.19% 9.50%
VARRAEFIE (B T) -401.28 735.07 1505.18 1004.91

KR -257.13% 283.18% 104.77% -33.24%
B EPS () -0.76 1.40 2.87 1.91
B Wi % ROE -9.56% 14.66% 23.62% 14.20%
PE -36 19 10 14
R : WAINE, HERAIESHEbE
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Fff 5% :
N E S5 TN
Wrm¥ (MFH) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
TRM S 544.41 | 914.69 | 2260.69 | 3022.24 ERIALIN 3891.28 | 6236.16 = 9054.29 = 9914.44
DAL G RTRE el 196.18 | 340.06 = 446.65 | 525.08 =Rl wS 3720.94 | 5041.31 | 6691.12 @ 8012.85
1715 1285.91 = 1861.20 = 2456.41 = 2969.61 =Ry 11.08 17.36 25.39 27.74
HAthirizhzr 26.49 41.95 60.54 66.22 A 64.99 89.54 133.93 | 148.38
AR 0.00 0.00 0.00 0.00 EHHRA (SR 290.94 | 467.71 = 679.07 | 703.93
FER M Bt 2.47 2.47 2.47 2.47 A 55 2% 0.87 0.79 1.11 1.24
BEEAMEE TR | 2824.24 | 2470.10 | 2115.97 | 1761.83 TR AE R -162.47 | -130.00 0.00 0.00
TE R LM | 12416 | 104.31 84.45 64.59 PRI 8.50 5.00 5.00 5.00
HAth Ak mizhrre 700.84 | 679.57 | 658.29 | 637.01 A AR -3.93 -2.45 -2.89 -2.91
R 5704.70 | 6414.35 | 8085.47 = 9049.05 Hithze i 0.00 0.00 0.00 0.00
S HH R 335.26 0.00 0.00 0.00 E A -387.97 | 752.00 @ 1525.77 @ 1022.40
oA PR T 558.18  784.17 | 1030.66 = 1237.09 HABIEZ B -15.00 -18.20 -20.22 -17.90
KA 234.55 | 234.55 | 234.55 = 234.55 ZNENsE -402.97 | 733.81 | 1505.55 @ 1004.50
HoAth 67 157 378.57 | 382.22 | 448.79 = 502.13 e -1.73 -1.22 0.48 -0.35
Afat 1506.57 = 1400.94 = 1714.00 = 1973.77 PRI -401.24 | 735.03 | 1505.07 @ 1004.84
A 525.04 = 525.04 | 525.04 | 525.04 W/ Sk 0.04 -0.04 -0.10 -0.07
AEN/AN 2060.02 | 2060.02 | 2060.02 = 2060.02 VR EFARIRAEANE | 401,28 | 735.07 | 1505.18 | 1004.91
BT 1655.62 | 2470.95 = 3829.12 = 4532.99
ERARIBARGS | 4195.15 | 5010.48 | 6368.65 = 7072.52
DB ARG 2.98 2.93 2.83 2.76
e ARG A T 4198.13 | 5013.42 = 6371.48  7075.28
FURFI AR RGE &1 | 5704.70 | 6414.35 | 8085.47 | 9049.05

RS 2023A | 2024E = 2025E | 2026E

LR 0.70 1.03 1.25 1.16
PERRER[ L) | 2023A | 2024E | 2025E | 2026E [ 5 7 o e 2 1.67 2.54 4.32 5.69
ORI -401.24 | 735.03 | 1505.07 @ 1004.84 7 R e 62.66 62.30 65.66 56.22
I IH 5 R 323.40 | 39527 | 395.27 | 395.27 17 LR 3.01 3.05 3.00 2.88
455 2 i 0.87 0.79 1.11 1.24 PR 26.41% | 21.84% | 21.20% | 21.81%
R AEERES -162.47 | -130.00 0.00 0.00 RS AR 37.82% | 16.74% | 13.68% | 11.88%
SEEB R AR AT 22712 | -454.12 | -448.17 | -342.95 HiEh R 1.88 3.20 4.02 4.22
HAth 486.06 | 117.68 38.73 3.34 ) [ 0.70 1.31 2.13 2.32
SEIEHMSTE | 19.49 664.65 | 1492.01 = 1061.74 HEe A S i 2R -32.72% | -10.92% | 9.77% | 29.96%
VAR -479.71 0.00 0.00 0.00 ROE 9.56% | 14.66% | 23.62% | 14.20%
HAth -354.24 2.55 2.11 2.09 ROA 7.03% | 11.46% | 18.61% @ 11.10%
PRSI SIS | -833.95 2.55 2.11 2.09 ROIC -10.33% | 17.88% | 33.64% | 21.69%
AR 335.26 = -335.26 0.00 0.00 EBITDA/AS UL -1.64% | 18.41% | 21.23% | 14.31%
KHAER 234.55 0.00 0.00 0.00 EBITDA -63.70 | 1148.06 = 1922.15 @ 1418.91
AR R 38.49 0.00 0.00 0.00 PE -35.64 19.46 9.50 14.23
SR -131.29 | 80.26 | -147.01 = -301.04 PB 3.41 2.85 2.25 2.02
oAt -57.85 -41.92 -1.11 -1.24 PS 3.68 2.29 1.58 1.44
BRSNS 419.17 | -296.92 | -148.13 | -302.27 EV/EBITDA -216.11 11.34 6.07 7.69
B h=-dgii -395.29 | 370.28 | 1346.00 = 761.55 B E % 0.92% — 1.03% 2.10%
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A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

W2 RAATI T o Vil R, 2015 e FE I TR ML, ERERIEZR MBI IIE, 2018 F
MNFRWEZR, 4K 2022 58+ 8 Choice A ERMHCGEAT L3470, H B ARMRAOAIT W A7 MR, 2016 3 M & LA 1T
WA, HMEREBNE 4, SFRERLE -2, TAMAC RALE =4, Wind & 8547 I RS —F FIA K R

Ry

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG ARRIIE SR 5 P R B, N RIEIR S B, SR RS B B A RIE SR MU R SR s PR, SRR
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

At 5 T RE B R R DO ) St ik B G RE B, T AT RE M A )RR TIE 7 A ik DA SN ) ik B 2 e B, HRTIE TR N H A TR
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
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
ST

PIE SR C B & P E R I 2 E AR R R 5 i 55 B A . BRAR DB ULEA, A AR & I RRBUR TR IIE 77 . AR ERIIE 7 45
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &
A ANEZF ISR 5 o

A i 5 RSO R IIE 23 BT A O R R KRR AL

PR b
P2 b HE PR Vi B
e FEOAS 5 PR E BRI 10% DA 1
N4 R\ Ne e £ N /= 1= B . N . . N
SARRARERB RS 6 22 TATER - e oty AT B O 7596 ~ 10% 2 1
% (B Al K § W, He: A —
gﬁ??ﬁi?ﬁﬁ?i JL;‘&?E;U\ iﬁ; L LAY S5 2 56 5 U 59601
AT IR BRI, B = A=A . —
R . i XY 38 B 2096 D)
& (R Pp IR LEAR ) B =AM fe £ (5t 3 Spp— R 7 59— 2000 T
MAE LRI HIEME, LR HOAIE 50 Amms — FATERI R 5% 20%.<
M - b L YR b S S S 0~ S0 )
SEEO I, T DU A RO A S AT W 150~ 506 2 T
[ ¥ - FEOAS S5 R E R IE 5% DA 1
1533
FRESTIES Y B IR AT 5k HUAL S :
TRYIITH R FH X < FHi% 3088 S HRiiik/E 20 2 T HbIX £ W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%5 0755-83479312 suyiyun_yj@chinastock.com.cn
IHBRRIX E S 09 SREEAKE 31 )2 LHEHIX FfiEgan  021-60387901 luyunru_yj@chinastock.com.cn
ZPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AT EBXITEE 8 Sht 1 BMEIRSRIAE ALETHLX : H # 010-80927721 tianwei@chinastock.com.cn

##  # 010-80927755 chuying_yj@chinastock.com.cn
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