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o  HifE: NFEIKA 2024 IR, 24H1 A EIE W 4.83 27T, F-21.82%; WM (RERE: 603566.S11)

BRI DY 0.74 127T, [FIEE-36.28%; MHEJGIHBFAFIE Y 0.66 27T, [F
bt-46.13%.

H1 2 ) N &ML S B Pk 7R B o H1 28 "IV SR R W8 0 = SR R 2 NI 7R i AT
TR RE, HEMmPmsnyEEHE. K Q2 ARIEUL 2.48 12T, R
R 2 E R, BREFAEBEARRTY, 24H1 AFZEEFE 63.18%, [
+1.62pct; HAM 28 2K 45.75%, [MEL+7.41pct, EEAR LM (Rl T
PRI H#% &, FHOCHTIHR A S NE R A,

HI1 W &AL AWK IE, RAKEVH MM KSER, NAFR=ZRKEEL
FkE, 2411 AFEHET RN 1.47 1250, FE-30.17%, F %52 R
TG, EHEWEWA 1.99 1278, Mt+2.79%, FAa%EM (FER) #
e A4 P E B T 25 2 GMP RUFE R, WO TR AU, A
I F H A 25 B8O M & IR T I B R AR (A IO 1.02 20T, Al Eb-45.96%
NTEIIRRE (MR RS, B EERE., MR EM L R R
B, RAsh. BN, F&™ MM, AFRAYIZETL 24H1
LIRS R, WA 120.49 JioT, FIE+106.66%, AN, 24H1 AR EY
A i K, b, BWREE IR 673.04 5T, TARIEF
RN B E R R F4H 1IHER EHHT 4H 16 FREX
S, AIEE 3000 REBMER; EWRAAWA 761.07 ST, R
+14.16%, b 29BN LR 7.45%, [FIEE+3.92pct; 789 A DI RE 12
s N 570.83 1 ot, FIEL+68.13%, HATARMA 6 N ~HEH, 60 &4E
Feek, HEAEHM. B, BRI 80 M Pl AT 200 2R LT
B, AT, BERESEN LT, AR SRR,

RSB, U™ MER RS K, 24H1 2 w5k %t A
0.43 127T, F+8.27%; Wk TEHZE 8.89%, [FIt+2.47pct, 24H1 AR
SRIAL R 4 T, JFJE Y SRR i IE R AT R R A 5N 2, RIE
B R/ B R TS O R 2 T R R R, R Y IR v N T
LGB B, BEOWHE RORR 36 RE B I R R R S A E B A,
24H1 A7 P3 9286 %R 3H I 56 UOF IR15 CNAS TA AT IE 5 70 4 Ml o 4+ 350 7 B0 1k
I3 SR WA W S B 3 Bl R A A, N N ET RS L TS R B AR G 2 B S 4
EH, AR 2R AFRLTES T,

PER A . ARIFRGE SR, PFRiEREE. ME NRREW ST, EE
HMERDEZD, NEBELSG KA, BIOTMITAF 2024-2025 4 EPS
RIM 0.65 6. 0.83 7T, AR PE N 18, 14 f%, 4k¥: “#Hi#E" 1T4,

PR B 7S « s KB, BOR S M UK 5 Tl 32 G IR A UG 5 7 A E R
JRURS: 5 7= it o R XU 5

HErE HERFIE
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F W55 AR AR

2023A 2024F. 2025F. 2026F.

B (E 5 7T) 1252.69 1410.84 1648.37 1841.73

R 2.01% 12.62% 16.84% 11.73%

AERARIE (77T 174.52 223.38 288.26 314.14

MK 0.23% 28.00% 29.05% 8.98%
IRIER EPS (OT) 0.50 0.65 0.83 0.91

155 7% ROE 6.41% 7.67% 9.13% 9.21%
EH 23 18 14 13
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B¢ :
T WSS T
PO RE (HHJE) | 2023A | 2024E | 2025E | 2026F N ESCED ) 2023A | 2024E | 2025E | 2026E
Sl & 317.21 654.66 = 996.05 = 1401.12 ELILLON 1252.69 = 1410.84 = 1648.37 = 1841.73
S USRI FASF R 448.93 | 495.46 | 592.07 = 657.74 B A 488.40 = 518.16 = 576.22 | 656.99
a3 183.62 | 201.50 = 221.60 = 253.60 BB R F 14.62 15.86 18.77 20.88
HoAhFEsh o= 459.72 | 437.06 | 442.02 = 446.07 BT A 352.03 | 402.12 = 470.91 524.32
K AR AN 5 % 199.56 199.56 199.56 199.56 EHRA (BR) 199.09 = 211.63 = 247.26 = 276.26
P B = 24.31 24.31 24.31 24.31 0t 55 2% -3.23 -0.15 -0.13 -0.16
EEGMAEE TR | 117275 | 1049.37 | 92598 | 802.59 B AR -0.03 0.00 0.00 0.00
TR EH | 301.17 | 250.94 | 200.71 150.49 Etandli g 17.66 0.00 0.00 0.00
HAth AR RS 55 = 154.94 162.71 170.48 178.25 N FAEAS BB -17.69 -20.32 -19.44 -19.73
B 3262.21 | 3475.56 | 3772.79 @ 4113.73 HAhZE s 0.00 0.00 0.00 0.00
THAME R 0.00 0.00 0.00 0.00 BV AE 193.01 242.91 315.90 = 343.72
VA RO T R 218.75 | 252.24 27442 | 315.12 Hpth AR 2 B0 1.60 1.69 1.66 1.66
K s K 0.00 0.00 0.00 0.00 FIE A 194.61 244.60 | 317.57 = 345.38
HAth 7457 319.59 | 310.98 342.43 | 386.18 e 20.10 21.22 29.30 31.23
TR 538.33 563.22 616.85 701.30 R 174.52 223.38 288.26 314.14
e A 352.92 | 352.92 352.92 | 352.92 DI IR A 0.00 0.00 0.00 0.00
TARNT 1323.72 | 1323.72 | 1323.72  1323.72 HE A RIRAFRERE 174,52 223.38 288.26 314.14
Eles 1188.43  1376.90 = 1620.49 = 1876.98
HEREAFIEARRGS | 2723.87 | 2912.35 | 3155.94 | 3412.43
G ER e 0.00 0.00 0.00 0.00
ER e =gy 2723.87 | 2912.35 | 3155.94 = 3412.43
FABRIBEARGE G 3262.21 | 3475.56 | 3772.79  4113.73

B IE s 2023A | 2024E 2025E 2026E

R R 0.38 0.42 0.45 0.47
BERBRE(ESIL) | 2023A 2024E 2025E 2026E [&] 7 57 A e 2R 1.76 1.94 2.72 3.82
VeI 174.52 | 223.38 | 288.26 = 314.14 V7 U R e 2.39 2.63 2.69 2.61
155 #Ew 92.34 173.84 173.84 173.84 (AL ES 2.62 2.69 2.72 2.77
i 55 2 -3.23 -0.15 -0.13 -0.16 B iR 16.50% = 16.21% = 16.35% @ 17.05%
Y EES -0.03 0.00 0.00 0.00 i B 55 IS 0.00% 0.00% 0.00% 0.00%
GEEIBR A D) -42.44 -12.93 -87.10 -26.08 st 2.77 3.36 3.84 4.11
HAth 61.62 17.37 38.50 28.55 J#H bR 2.41 2.98 3.46 3.73
BRI 282,78 | 401.51 | 413.38 | 490.30 JRER S A+ 2% 128.89% @ 15.63% = 15.50% @ 18.35%
PRSI -251.96 0.00 0.00 0.00 ROE 6.41% 7.67% 9.13% 9.21%
HAth 250.29 -28.32 -27.44 -27.73 ROA 5.35% 6.43% 7.64% 7.64%
WETR B TR | -1.66 -28.32 -27.44 -27.73 ROIC 10.49% = 13.22% | 18.32% = 21.47%
SR -7.01 0.00 0.00 0.00 EBITDA/&EUZA 22.529% | 29.53% | 29.70% = 28.09%
ALK 0.00 0.00 0.00 0.00 EBITDA 282.13 416.60 489.62 517.40
JBEA Rl -4.93 0.00 0.00 0.00 PE 23.46 18.33 14.20 13.03
AR -224.94 | -34.90 -44.68 -57.65 PB 1.50 1.41 1.30 1.20
Hith -4.15 -0.84 0.13 0.16 PS 3.27 2.90 2.48 2.22
BUTENIBTIAR | -241.03 | -35.75 -44.55 -57.49 EV/EBITDA 11.43 6.91 5.16 4.09
PR < 37 B 5B 40.40 337.44 | 341.39 = 405.07 sk 5.49% 0.85% 1.09% 1.41%
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ANGRVE DB S B PONE A JEE, RAZ 2 WU Y BRI o, A T O 1 R IR RO BT SR AR N N A AR A ER 2 3 ROR
BE5. MERS . RRUERZ G A M & 9 H T 50 R B G

WZR ARMATIE B, m R I, 2015 FREAF M T EREIESF. ERAZIESFMMNFEIR LM, 2018 4
MNERAE 27, 83K 2022 4E 35 1 i Choice i M RAMKBMAAT I 70 A7 I . Fe £ RPRHGEAT L 23 BT W T BA, 2016 4F B U & A bk 4 it 47
WA, MERAEBHIE -4, FRRULE -4, TAMAC RAE =4, Wind &85 #7755 — 4 BB K 5.
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AR T E AR E R OE SR e B R~ R (BAUR RARRTTIE ) A Hege PR 4. HRTATIE 27 70 5 IR 13 e AR B AR &5 T L H O &
FHEFFARRIIE S % P AR L 8, O RIENRSS B, fEmla B8 M, B E SR R MR IE S AL i s P i, sk
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A3 T B AR UE o 2 S L B A 5 R AR o T AR B B S I o BRFTE 27 A AR 5 SRR IR R AT 52 R, TN A KRR E WA IE,
B A HE LR e P s e B M AR T AR A A S T ) 2 R U R A e ) 2 B AR S H T T, BRI E 2R R e SRR
PRGN AR — BERAE ARSI RS, ERIE SRR A 5 M BE R RN B AR S W RN R IFFBATE o R A X B % A
it P A 4R 75 171 5 B A9 453 2K AR AR 54T

R 5 T RE B A A i ) il R R BE AR, X T AT RE 9 R BRI UIE 23 ) ik DA S Bt ik B R 4 BE SR, BRI UIE 23 R0 H A
Bto HESE W3 A A A AR R BRI oy, & TR AT R T X 4 ) b A 2 BXUR

WEFEZERATFRER TS5, RERFERRE W RMIEFSITIERI S, BRI S W R 542 4 5 5 aE 4
R BERAT WL S N RIS s 55 30 HF, MMIESZATRES AME P RN AR ZBFELS KRR, HEFHEERERGLUS KRG
AP

BRI IE 27 B H A A [ 2 2 A UE 27 B B8k 55 B Ak . BRAE S A WA, A AR & B RRBUR T HRIIE 27 . R 28 3R E 77
T AT, AR AL B ARG DR U k. B, BIAREUG FEA IR & o FR 4R IR 2 A4 B3 3 IAUEE (P R 2 SR P B e 3 e
[ A 2 AR 27 BF AR AR

A AR IR U BRI UE J I B 5 OR B A R R R AL

PR bR E
Vb A WK Bi A
e X 4 50K e 109% A B
RIS ER AR 6 12 TRITEE Gy gy 100 0 16 O -5~ 10% 2
BO(HAERN) HNHHER, Hd: ARS —— 0 2 JE BB I 5000 I
DL 300 FEEC HEHE, BT =M L= AR0R - ——
e e _ . R S 56 1 45 BOBK R 20% DA |
fia CBEXT O BCEEIEARIY) L= % (BFxt - e —
WO B BRI AN, BT B LLIE S0t pmiwa e WA RIEIRREKEE 5%~ 20%2 1
B B, 7 T B D A RO o REDXE o 45 205K 8 7 -5 %~ 5% 2 [H]
[ i - HE R 56 e 45 £k E 59 DA |
133
T ERIES RO AR AR 7T WU IEE .
TRYIIT#E X 2 FH 3088 S HIKIE 20 2 TR 2 & 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—A5  0755-83479312  suyiyun_yj@chinastock.com.cn
HEERIX Bk 99 SREEAE 31 B X fi#Eg40  021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AHRTEAXFTER 8 Bt 1 M FIRSRAE A ETHiX B # 010-80927721 tianwei@chinastock.com.cn

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