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W 56.15%, FILL+4.74 pet, BREL+4.21 pot, BRI2 ek # 3 3 T U aY & ¢ chenbairu_y] @chinastock.com.cn
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RYAS)
BRI, A EIWE % % 31.95%, [IHE+6.05 pet, HAh, B/ /R i"_l““
% /W 55 % LR 5) B 23.27% / 6.25% / 3.44% /-1.01%, FE A BEH+s. 11 B 0108027650
pct/ +0.96 pet / +0.56 pet /-0.58 pet, BAIRIBF LHWET: 1) HEFEA &q: 11u11?1_yj @chinastock.com.cn
Mg, TEEAEREMM; 2) WIHEM. hablee. TREsgun,  TITHICHS: S0130524070002
3) Hianb RS EmA. L7t 2024-08-28
2024 4 FEAE, AEHIAESFIZER S 20.03%, FH-0.65 pet, 24Q2, A4 REE 603848.SH
e A E N 20.76%, FEL-2 pet, FREL+1.79 pet, A AN GT) 11.89
. IEEEL 2,837.43
o BRI, MUk L& P, mEMN, L E/ETRES M D) 10415
e — NS 4T A ’
%ﬁ% 4.49 / 2.39 ‘{ZJ'EQ %J:ﬁ?ﬂi, Aﬂlﬁﬂ‘ﬁﬁ\%mﬁ?ﬁ%, {%%E%\zﬁ\ SRR A BT 40,100
HAEFELMEAME, REfAHREEHEe, HFEENMRET, & N, Ol A BEE(Z) 1768
ATHEFEE FU, WRCRHEEE, SRAHH., HSESHEEMAR, JHEE '
[TEMRE, BebidE, WERELMEE, RAKXWAELEEN.
MR 300 RBLE 2024-08-28
o BIVIH: AREMEAERWASTE, K AT RRERE, FEEEFSE o ——gin —
KT, RREFHEPRERK, WA F 2024 / 25/ 26 4 HEMS S AR & % U 0%
%5 0.85/0.95/1.097C, A PEH 14X /13X / 11X, % “H#5H7 4%, 10%
-20%
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2023A 2024E 2025E 2026E PRORE: iFinD, FESRMESEE
B (B J57T) 1688.33 1771.52 1953.80 2209.59
WG K#9% 22.16 4.93 10.29 13.09
VARRAFE (H7T) 327.26 344.37 383.12 441.23
R H % 49.71 5.23 11.25 15.17
EEVIET 51.35 52.17 52.05 52.04
W EPS(IT) 0.81 0.85 0.95 1.09
PE 14.68 13.95 12.54 10.89
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
TRahE 651.94 | 1003.32 | 1423.06 = 1918.33 =212'9N 1688.33  1771.52  1953.80 | 2209.59
4 380.56 = 635.98 | 1026.00 = 1480.47 EP A 821.33 = 847.31 936.87 = 1059.82
I U K 91.10 93.50 103.12 116.62 BB 17.29 18.60 20.51 23.20
H TG 6.82 7.38 9.23 11.66 kg 343.17 | 382.65 = 420.07 = 468.43
A TR 11.17 12.71 15.93 20.14 EIRTR 87.26 97.43 105.50 114.90
717 158.01 141.22 156.15 176.64 Wt 55 2% F -8.07 -7.18 -12.29 -10.26
HoAth 4.28 112.54 112.65 112.81 R IRAE R R -14.01 0.00 0.00 0.00
AR 2507.46  2520.93 | 2537.42 | 2553.41 ARSI e 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 Eraenlien 0.83 0.89 0.98 1.10
[ B 344.75 | 401.84 = 438.03 = 454.02 LA 374.69 399.75 | 444.83 | 512.39
TG ™ 1391.74 = 1387.54 = 1382.84 = 1382.84 ERIZINON 4.39 2.01 1.98 1.95
oAb 770.98 731.55 716.55 716.55 BN A 1.46 1.65 1.67 1.69
PP 3159.41 = 3524.25 @ 3960.48 = 4471.74 FE AR 377.61 | 400.11 = 44514 = 512.65
sl 441.00 = 444.58 = 495.77 = 563.59 s 50.72 54.02 60.09 69.21
SLHAMER 0.00 0.00 0.00 0.00 YR 326.89 346.10 | 385.05 | 443.45
NAS AR 205.01 211.83 234.22 | 264.96 IR -0.36 1.73 1.93 2.22
HAth 235.99 232.76 261.55 | 298.63 I JE B A EIA A 327.26 | 344.37 | 383.12 @ 441.23
ARiah s 23.59 24.36 24.36 24.36 EBITDA 410.67 = 420.04 = 461.36 = 526.40
KHifE 0.00 0.00 0.00 0.00 EPS (L) 0.81 0.85 0.95 1.09
HoAth 23.59 24.36 24.36 24.36
Ui RENan 464.60 | 468.95 520.13 | 587.95 TS5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 398.53 | 400.26 = 402.19 | 404.40 BN 22.16% | 4.93% | 10.29% = 13.09%
IHERFATI ARG | 2296.28 | 2655.04 | 3038.16 | 3479.39 ENLAFE 53.00% = 6.69% | 11.28% = 15.19%
RFIRER A 3159.41 | 3524.25  3960.48 @ 4471.74 I I BE AT AR 49.71% | 5.23%  11.25% @ 15.17%
FHR 51.35% | 52.17% | 52.05% = 52.04%
BERmEME L) | 20234 | 2024E | 2025E | 2026E R 19.38% | 19.44% | 19.61% @ 19.97%
ZETEEIE 504.43 383.89 | 434.36  493.33 ROE 14.25% = 12.97% @ 12.61% @ 12.68%
A 326.89 346.10 385.05 443,45 ROIC 11.74% = 11.10%  10.87% @ 11.17%
BT IEDE 4 44.51 27.11 28.51 24.01 TR 14.71% = 13.31% = 13.13% = 13.15%
Mt 45 o F -3.50 0.43 0.43 0.00 St -13.90% | -20.63% @ -29.66% | -37.97%
e AEITEN -0.83 -0.89 -0.98 -1.10 R AR 1.48 2.26 2.87 3.40
(=9Pn G| 103.73 16.60 21.46 27.02 R AR 1.09 1.66 2.30 2.86
He 33.62 -5.46 -0.11 -0.04 R R 0.56 0.53 0.52 0.52
e AR -149.71 | -142.13 | -43.91 -38.86 o7 LB ) 2R 17.60 19.19 19.87 20.11
AL H -109.19  -79.82 -59.89 -39.96 o7 £ e 3 ) s 2R 5.00 4.07 4.20 4.25
KA -46.77 -30.00 15.00 0.00 (s dliem 0.81 0.85 0.95 1.09
HoAth 6.24 -32.31 0.98 1.10 HREENS 1.25 0.95 1.07 1.22
F G SR -90.95 6.36 -0.43 0.00 B 5.68 6.57 7.52 8.61
SRMEK -33.66 0.00 0.00 0.00 P/E 14.68 13.95 12.54 10.89
FHAERR 0.00 0.00 0.00 0.00 P/B 2.09 1.81 1.58 1.38
HAth -57.29 6.36 -0.43 0.00 EV/EBITDA 14.32 9.94 8.20 6.33
PR 5 AT 263.76 248.12 390.02 | 454.48 P/S 2.85 2.71 2.46 2.17
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ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
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