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HfE: AFIRAG 2024 R R S 24H1 AFIE U 79.93 12T, [ EL-10.82%;
HRERES 2.77 12, RS NE (23 £RH-4.47 {278) 5 HAEEA
REERITE g 2.7 1270, A5 R8E (23 FMH-4.4127C) o HP 24Q2 A F]
B 42.16 17T, FE-16.88%; VHAREFFINE 2.23 27T, R 5 & (23
FFE-4.33 127T) ; MAEFFREFITEY 2.14 {2oC, FEM58E (23 4
F#i-4.27 127C) &

Q2 An P F g ar, BHRFERAERFE. 24H1 25 TABNKERES
U AR SRR AL, ARSI S B, ZE KW, &g ks
HEXEBENFELETTEN, AFKARLTT. Hl AFNESHAERRE. 1H
B B2, BRFE. RSN T &AW 55556k 28.76 {27t 28.38
¢, 7.57 1278, 7.33127C. 51¢7t, FLE+11.17%. -5.63%. -45.85%. -
43.17%. +12.04%., H1 23 &A1 2% f % 8.68%, [FIHL+1.17pct; && BFIH
11.49%, [tb+8.26pcte MELZFEERE, Q2 ARMAMEHE 7.93%, R
+0.7pct; ZRE B ZH 10.69%, REL+11.7pct,

H1 2658 A2 140 )5 3k, FR5)RA ZE B RL. 24H1 22 714 B £ 140.14
T3 3k, R +7% ; il B B B0 14.4 7T /kg (I FE+1.91%) , i #2¥5 & 120.5kg
(FILL-1%) ; AEIAEFREEFZEN 10.23%, FLL+43.48pct, 24Q2 A H]
WA 75.42 753k, RILE+1.88%; W& 15.45 /kg (A EE+10.99%) .
24Q2 RAFIE BT, FERITIE. £ EME™ 2 5H 52.76 {Z7T. 8.43
275, 2.93127%, [FL+3.84%. +0.69%. -19.38%, TEB &, ZMHAEHTT
M, 24Q2 RAFEFMMZEN 51.05%, [LL-0.79pct; HahtbZ 0.72, F L
-0.17, 24 AT AE B H AR 300-350 773k, [E+7%%+24%,

M S5 EAGE hRE, H1 MESRHFLI+56%, 24H1 AR & H%
HEWEER 6.26%, FEb+1.28pct; BRIZEH 67.49%, [FE-0.6pct; A
W%k = F L +28.7%, 24H1 AR SHAMHEHZE AR 1.54 1478, R
+56.26%, AEIFFSMAMEHZAN, HHIEHE. Ll LIRRZHEF D,
TERLEE M7= S B R &, A 73T 7= S 1 R IR J5 82 mT B 1 B #4553 K,
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= T 5% $a bR 0
2023A 2024E 2025E 2026F.

BB (B TT) 19025.81 22569.65 26982.28 30739.36

& 13.74% 18.63% 19.55% 13.92%
VARRAFIE (B T) -1363.32 687.96 1651.46 1053.29

KR -585.61% 150.46% 140.05% -36.22%
B EPS () -1.00 0.50 1.21 0.77
BRI ROE -19.16% 7.19% 15.70% 9.21%
PE -6 13 5 8
R : WAINE, HERAIESHEbE
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PRI : 2 AI%E, HERAIEFET

€9 TERTIEH | CGS AR
Fff 5% :
N E S5 TN
B (A 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
TRM S 2821.54 | 2256.97 | 2698.23 | 3073.94 ERIALIN 19025.81 | 22569.65  26982.28 = 30739.36
DAL G RTRE el 1076.45 = 1661.74 = 1792.35 = 2133.02 AR A 18469.45 | 20070.17 = 23159.61 = 27223.30
1715 4554.05 | 4900.12  5678.10 = 6674.69 =Ry 46.80 55.39 65.46 74.70
HAthirizhzr 508.79 | 565.00 = 675.37 | 769.34 BT 543.06 = 669.91 = 789.74 | 900.22
AR 36.11 36.11 36.11 36.11 EHHRA (SR 743.92 | 880.22 | 1079.29 | 1229.57
Pk st = 0.00 0.00 0.00 0.00 e 191.95 | 203.13 = 215.86 | 24591
EEEAMEE TR | 6148.42 | 5312.86 | 4477.29 | 3641.73 TR IRAE R R -500.19 0.00 0.00 0.00
TRFE R LM | 546.33  468.00  389.66 | 311.32 PRI 3.46 5.00 5.00 5.00
HAthd:ishvE e 1059.96 = 1055.15 = 1050.34 = 1045.53 ARMEZEFR 0.00 0.31 0.21 0.24
R 16751.66 | 16255.93 | 16797.44 | 17685.68 Hfthze S iR 0.00 0.00 0.00 0.00
S HH R 3319.42 | 3690.97 | 2465.42 = 2261.51 ELAE -1446.04  696.14 = 1677.52 | 1070.89
oA PR T 1026.51 = 1169.80 = 1331.72 = 1571.51 HABIEZE -46.93 -46.93 -46.93 -46.93
KA 1225.36 = 1225.36 | 1225.36 = 1225.36 R S A -1492.97  649.21 | 1630.59 | 1023.96
HoAth 67 157 3265.62 | 1407.44 | 1543.38 | 1722.18 e 23.46 19.31 23.79 20.11
Afat 8836.90 | 7493.58 | 6565.88 = 6780.57 R -1516.43  629.90 = 1606.80 | 1003.85
A 1365.25 = 1365.25 @ 1365.25 = 1365.25 BB AR R -153.11 | -58.06 -44.66 -49.45
AEN/AN 3942.21 | 3942.21 | 3942.21 @ 3942.21 VAR R A ARSI | -1363.32 | 687.96 | 1651.46 | 1053.29
BT 1048.17 = 2008.79 | 3522.66 = 4245.66
ERARIBARGS | 6410.60 | 7316.26 | 8830.12 | 9553.13
DB ARG 1504.16 = 1446.09 = 1401.43 = 1351.99
ARG & 1 7914.76 | 8762.35 | 10231.56 @ 10905.11
FURFI RS 1 | 16751.66 1625593 | 16797.44 | 17685.68

FEM SR 2023A | 2024E | 2025E | 2026E

LR R 1.05 1.37 1.63 1.78
PERHRERME ) | 2023A | 2024E | 2025E | 2026E [ 72 5 7 o e 2% 3.64 4,59 6.61 9.47
ORI -1516.43 | 629.90 | 1606.80 = 1003.85 7 U R e % 44.00 47.33 46.67 45.91
I IH 5 R 814.03 = 91871 | 918.71 | 918.71 17 R R 3.44 4.22 4.35 4.38
455 2 i 191.95 | 203.13 | 215.86 = 245091 PR 52.75% = 46.10% | 39.09% | 38.34%
R AEERES -500.19 0.00 0.00 0.00 RGBSR AR 51.43% @ 65.61% | 56.21% | 51.42%
SEEIERAREE) 2598.43 | -1316.60 = -691.90 | -1032.43 HiEh R 1.26 1.63 2.25 2.51
HAth 164.02 97.23 -34.41 14.54 )l 0.62 0.78 1.07 1.19
SEEHMETSM | 1751.81 | 53236 | 2015.06 = 1150.58 JERIE A% -21.86% | -39.63% = 8.33% | 31.36%
PRI -768.56 0.00 0.00 0.00 ROE -19.16% | 7.19% | 15.70% = 9.21%
oAt -6.43 5.31 5.21 5.24 ROA 9.05% | 3.87% 9.57% 5.68%
PRIESI SIS | -775.00 5.31 5.21 5.24 ROIC -10.08% | 7.10% | 14.65% = 9.86%
AR 104.91 | 371.56 | -1225.55 = -203.91 EBITDA/AS UL 2.31% | 8.05% | 10.42% | 7.27%
KHAER -1907.64  0.00 0.00 0.00 EBITDA -440.05 = 1817.98 @ 2812.09 = 2235.51
AR R 110.68 0.00 0.00 0.00 PE -6.40 12.68 5.28 8.28
SR -298.02 | 272.66 | -137.59 | -330.29 PB 1.36 1.19 0.99 0.91
oAt 484.88 | -1746.47 = -215.86 = -245.91 PS 0.46 0.39 0.32 0.28
BEIEEIIREET | -1505.19 | -1102.25 | -1579.00 = -780.12 EV/EBITDA -24.77 5.79 3.16 3.76
B h=-dgii -528.37 | -564.58 = 441.26 | 375.71 B E R 3.42% — 1.58% 3.79%
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AR PRI 2 B R DA R P S % 2, TR AN % P 60 SV R, I 3, AW % SR M ST A
RO R 22 P 77 40 58 A 5 1R RS T ST U 5 A 5 VR IR 2 T R, AR 8 SO A LA I,
ELR 00 (S T M 5 . A 5 TN AL M 0 R T E 25 € W) A 5 024 D OG22 M 308 55 A i 25
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A28 7 E 5 SR
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7 HH R B HEFR Bk IE 10% BA 1
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FRESRER RO E IR AT 57T BRI S :
TRYIIT 4 FH X S i 3088 S FHliRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlE 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

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