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BoOM

2024 /£ 8 H 29 H

Bk AEI KA 2024 EAEEIRE, 2024 4F EAE, ARLHAE W 7.03 12
Jt, [A+5.45%; HE%FE 0.72 1270, FE+9.77%; $09E¥FIIE 0.55 12
JC, [FE+6.28%; HAMRKIE 0.42 78, 2402, AT LMEIR 3.43 27T,
[ Eb+5.68%; VARFSFITE 0.35 1278, FEL+4.19%; F04EEFIE 0.27 12T,
M Eb+14.22%,

7R &AB AT R PR B AR, RERTHIN S BN RETE, ARG AR
R,

2024 4 LR, AEIGEEFEN 46.93%, [FLL+4.14 pct, 24Q2, PAFE
FI%R K 45.36%, [FLL+0.94 pet, REL-3.07 pet, B4R T il = B IH T 7=
i RIEZE MR,

TR S B & S R T, 2024 4 LR E, QFIHREZEHZER 36.94%,
Al Eb+4.49 pet, Hh, 388 /& B/ & /M55 2 FHZ 55519 30.16% / 4.09% /
3.57% /-0.88%, [t AI484)+3.98 pet/-0.44 pct/+0.59 pct/+0.36 pcto

2024 4 FPRAE, ARIEAESFIZESN 7.85%, [ E+0.06 pet, 24Q2, A FEIIAIE
R H 7.9%, FE+0.59 pet, FREE+0.09 pet.

EIAERBEN, PiXEHERSME. AFREERER. K8k, R
Wt (R YRE AR A, FERIE BT, RENKTH, B SEEREEH
WG, WE ARG RN, fEE/RBEIE, 24H1 AR FHEL TRED
HRIET 8.57%, HEAAEE =, PRAMMBMIMEL FREDT HRIEFAE
5.64%, WEMN, AT EELEAMBEELH 1.79 278, AEk+16.92%,

RN EL, Ga4R. QiR A7 €00 mERIUR, Bk
RO, BT, RA. BAEEEL SR, WHFEH. TS EERHE,
HE AR RS TR, RS O AR, HRFEEA. F G
FORET &, REMA, RFRAF /BN /ILEF T /)L 5 il /2
Tl /1 R BT 5 SR A B 4 > 848 5.5/ 0.8/ 0.38/0.16/ 0.05/0.13
278, L5 B1+7.05% / +0.63% / +0.46% / -3.49% / +62.14% / -10.52%.

PEVEAIL: AR O E L, 2RERELEN IO MERK, HiEd
ARG SEE AR, RRAEEFESREK, Wil AF 2024/ 25/ 26 HFEHEMW
L EE AR RIS 0.94 /1,11 / 1.31 75, AW PE N 26X / 22X / 19X, #4:#F
“HEEET DL

WU P71« TR R A% 152 3 B RS, T 37 FF R S T3 44 XU, 7 323 3 4 o
T XIS

BRI (001328.S7)
it

HERFITE

Srii

PiAA
&: 010-8092-6000

>4: chenbairu_yj @chinastock.com.cn

TIHTIHEICAAS: S0130521080001

X7

&: 010-8092-7655

04: liulisi_yj @chinastock.com.cn
S TIfiERICgRES: S0130524070002

B 2024-08-29
JR ARG 001328.S7
A WA (OT) 24.55
UEFEEL 2,823.11
BURA 5K 17,217
SBRIAE A B () 4,304
TiiE A A (ZIT) 10.57
FNDER 300 FALE 2024-08-29
20% — RO o PIR300
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-20%
-40%
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S 2222333333
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2023A 2024E 2025E 2026F.
BB (BT 7T) 1375.78 1523.40 1765.93 2073.90
N FR9% 4.76 10.73 15.92 17.44
VEREAAE (EH7T) 141.30 161.25 191.68 226.40
I B 2 9% 4.97 14.12 18.87 18.11
EFERY 44.11 45.84 46.30 46.57
7 EPS(T) 0.82 0.94 1.11 1.31
PE 29.81 26.12 21.97 18.60
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
TRahE 1583.65 = 1804.87 | 2080.65 &= 1899.91 =212'9N 1375.78  1523.40  1765.93 | 2073.90
4 533.60 = 691.93 901.81 | 1095.11 EP A 768.96 | 825.07 = 948.30 @ 1108.09
I U K 33.35 55.01 68.67 0.00 BB 9.08 12.95 15.01 0.00
H TG 1.76 2.12 2.45 0.00 kg 386.29 | 426.55 = 501.52 @ 611.80
A TR 8.82 16.50 18.97 0.00 E IR A 66.90 63.98 72.40 82.96
717 189.18 226.90 276.59 0.00 Wt 55 2% F -16.85 -16.01 -20.76 -27.05
Hth 816.92 = 812.42 812.16 | 804.80 R BEETES -2.88 0.00 0.00 0.00
AR 285.20 263.72 247.47 | 229.78 ARSI e 11.10 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 Eraenlien 1.62 1.52 1.77 2.25
[ B 181.94 | 165.76 149.50 131.81 LA 147.46 | 183.84 = 218.17 = 257.38
TG ™ 16.18 16.18 16.18 16.18 ERIZINON 13.58 0.68 0.77 0.86
Hfth 87.08 81.79 81.79 81.79 EbANE 0.22 1.28 1.12 0.96
PP 1868.85 = 2068.60 & 2328.12 @ 2129.68 FE AR 160.82 | 183.24 = 217.82 = 257.28
sl 395.32 | 441.60 509.45 84.61 s 19.52 21.99 26.14 30.87
SLHAMER 0.00 0.00 0.00 0.00 YR 141.30 = 161.25 191.68 | 226.40
NAS AR 150.34 | 217.73 263.42 0.00 IR 0.00 0.00 0.00 0.00
HAth 244.97 223.88 246.03 84.61 I JE B A EIA A 141.30 = 161.25 191.68 | 226.40
ARiah s 68.26 60.48 60.48 60.48 EBITDA 130.42 | 184.91 214.82 | 247.91
KHifE 0.00 0.00 0.00 0.00 EPS (L) 0.82 0.94 1.11 1.31
HoAth 68.26 60.48 60.48 60.48
Ui RENan 463.58 | 502.08 569.92 145.09 TS5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 0.00 0.00 0.00 0.00 BN 4.76% | 10.73% | 15.92% = 17.44%
HERFATI ARG 1405.27 | 1566.52 | 1758.19 | 1984.60 ENLAFE 1.81%  24.68% = 18.67% | 17.97%
RFIRER A 1868.85 = 2068.60 = 2328.12 = 2129.68 I I BE AT AR 497% | 14.12% @ 18.87% @ 18.11%
FHR 44.11% | 45.84% = 46.30% = 46.57%
BERmEME L) | 20234 | 2024E | 2025E | 2026E R 10.27% = 10.58% = 10.85% = 10.92%
ZETEEIE 150.78 161.08 209.46 190.58 ROE 10.05% = 10.29% @ 10.90% @ 11.41%
A 141.30 161.25 191.68 226.40 ROIC 7.37% 9.39% 9.86% | 10.21%
BT IEDE 4 12.53 17.68 17.76 17.69 TR 24.81% | 24.27% | 24.48% = 6.81%
Mt 45 o F -6.80 0.00 0.00 0.00 St -37.97% | -44.17%  -51.29% | -55.18%
e AEITEN -1.62 -1.52 -1.77 -2.25 R AR 4,01 4.09 4,08 22.46
(=9Pn G| 8.67 -16.60 1.94 -50.80 R AR 3.48 3.51 3.48 22.33
He -3.29 0.27 -0.16 -0.47 R R 0.95 0.77 0.80 0.93
e AR -716.58 5.04 0.42 2.71 o7 LB ) 2R 37.17 34.48 28.55 60.40
AL H -44.04 -1.69 -1.34 0.47 o7 £ e 3 ) s 2R 4.64 4.48 3.94 8.41
KA -670.00 0.00 0.00 0.00 (s dliem 0.82 0.94 1.11 1.31
HoAth -2.54 6.73 1.77 2.25 HREENS 0.88 0.94 1.22 1.11
F G SR 725.36 -7.79 0.00 0.00 B 8.16 9.10 10.21 11.53
SRMEK 0.00 0.00 0.00 0.00 P/E 29.81 26.12 21.97 18.60
FHAERR 0.00 0.00 0.00 0.00 P/B 3.00 2.69 2.40 2.12
HAth 725.36 -7.79 0.00 0.00 EV/EBITDA 33.28 19.03 15.41 12.57
PR 5 AT 159.56 158.33 209.88 193.30 P/S 3.06 2.76 2.38 2.03
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PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA 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
o8 Y A i o5 170 5 B 0 2% SR AT B AT

R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
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

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &
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AR BT R AIIE 25 7 6 H R B B R TR REAN

PEEbRE
PR bRk e BiH]
T FE RS S WEHE HkIE 10% DA I
PG BRI R & & g ™ AAT LTS s o NN
AR R 6 a2 TAITHR - gy st A 346 T £5-5% ~ 1096 2 I
EIE/NEETliE 3 IR, HAp: A KA ) -
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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
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