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FfE: AT R 2024 R FERE,

LTRSS BBt S BNREERTE, 2024H1, AFEISCHME I 2853.83
feot, WK 1.29%, Hd, TRE&AE S8 BE Ik 2,595.29 27T,
FlLEI K 1.79%; BARES5EESMER 121.80 27T, R TE 0.70%;
HMlh S EAF[REFHESHE. DaaR T REE. a2 KYEHE
B MEFLENNRGS I EIBER 122.61 1278, R R 5.55%, FY4
155 A /888 A L 55 WX 43 B 2,427.20/412.5 1278, 4y BIE FE+1.95%/-2.14%,
PNEISLHA R FE 63.38 {4t, R RFE 6.49%; SCELHIEAFIE 62.33
275, FIEL R 5.55%, 7@ I&E G h Il &% i B -466.66 27T, FH%
Wi 73.66 27T,

BRI ) %R RS, 2024H1 AR EMER 12.27%, FHIES
0.26pct; ¥ AIZA 2.95%, FLLFEAK 0.15pct, HAMBE A RA 7.72%, FELb
#BE 0.22pct, BB WA RN 0.23%, FLLIEE 0.02pct, FHHZE AR N 2.9%,
AR 0.08pct, M5 A RN 1.66%, [FLELIEE 0.03pct, HF&L RN
2.91%, [ALLIEE 0.09pct, NEIEFMREN 78.69%, [LLIEE 1.52pct,

fEDRML ML 55 Wi B A R, 2024H1, AFEHZLEAR 6488.87 {27, M
PEHE K 7.50%, Ho, sERFENFHESF 3,842.31 27T, FEHEK 20.76%;
KEBRESHAEHESR 899.24 {2, FEETHE 11.89%; HEHZESH
1,457.18 17T, WD 13.72%, #F 2024 4 6 AR, A7 &I
A 2814 F T IL, Horb: XEZEN 899 T, MK 14%; KIHEEXR &
ML 811 5 TR, MK 184.6%; K%Ml 685 5 TR, LT, ki
WL 364.5 FFE, MK 3.9%; MAZfifaE2Edl 55.3 5 F R, MEEHEK
268.7%., JHIGAETR &5 LA F 87.1%, 1-7 A, ANALHE AR 7057 27T, M
WK 7.8%, HAMEENDHESRH 4177.26 275, FLEK 20.89%,

PEGE ALY : Wi A T 2024-2026 48 I3 BE4FE 20 54 142,40, 161.55, 182.37
1275, S AFE e 9.63%/13.45%/12.88%, XK P/E 4y %% 5.81/5.12/4.53x%,
iR RS i A O

PR B 78 ¢ [ 72 B8 7 B2 B8N B R ;T S8 1T SR B U XURR: ;R Wi KRR
(e e AN K 3 B9 ARG o

2024 48 A 30 H

pEREE (601669.SH)
Hité

HERF PP

Srpii

UBS
®: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
TIHTIHEICAAS: S0130519060004

ISP 273

@ 021-2025-2651

04: zhangludi_sh@chinastock.com.cn
SHTIREIEARAS: S0130524060002

Wi B 2024-08-30
JR AR 601669.SH
A AN OT) 4.8
RNTiE 2,842.21
BEA 7D 1,722,616
SEFRULIE A B (J7 ) 1,307,153
TiiE A A (ZIT) 826.86
AR E 2024-08-30
o— R e PRS00
4%
-6%
-16%
-26%
-36%
s 88s383=Z28 888
S g S e ST T ST
SES588888¢8

FRIKIF: Wind, HESFERHFE

= %2 W 55 6 AR T
2023A 2024E 2025E 2026E LiPST P
B (fZ7T) 6094.08 6460.84 6921.60 744753 UREEST) AT AT FPE R e B
[vONi =) 6.43 6.02 7.13 7.60 = WML RIFT
VARFERE ({27T) 129.88 142.40 161.55 182.37
I M 12 9% 13.58 9.63 13.45 12.88
ERIZ% 13.23 12.42 12.75 12.84
e EPS(UT) 0.75 0.83 0.94 1.06
PE 6.37 5.81 5.12 4.53
VORERIR: WEl s, HIERTIEF b
www.chinastock.com.cn UEZFI R T 55 WA IR T SO S P L R RNIE R Ry B BR A R . 2
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B¢ :
I E] 55 T
B si# (Jen) 2023A | 2024E | 2025E | 2026E A (1Z) 2023A | 2024E | 2025E | 2026E
R 457720 = 4569.35 = 4713.37 = 4954.36 =37 IN 6094.08 = 6460.84 = 6921.60 = 7447.53
M4 974.96 631.50 623.80 54154 By A 5282.33 | 565841 = 6039.32 = 6491.08
Il 1062.95 = 113625 121432 @ 1306.73 BB KB 21.37 23.29 24.83 26.66
Hw MG 295.89 387.09 378.34 412.64 Elh e 14.08 15.74 16.47 17.78
AT R 346.73 365.71 391.67 421.38 EITh 183.38 189.67 204.79 220.46
(3 169.46 407.97 316.34 360.73 W45 ok F 103.91 115.66 131.61 134.22
Hfth 1727.22 = 1640.83 = 178890 & 1911.33 TR L LN -5.70 -0.30 -0.28 -0.28
S [Bieinnas 6960.55 = 746233 = 7952.93 = 8438.78 A ANEAE 0.04 0.00 0.00 0.00
K EATE 429.88 493.96 558.51 635.67 PR s 8.26 8.07 9.21 9.74
[ 557 128758 = 1340.66 = 1383.22 = 1413.48 B FE 208.00 238.59 267.30 301.62
TIEH 2676.88 = 2853.00 = 3006.90 = 3142.31 =212/ ON 3.42 0.00 0.00 0.00
At 2566.20 277471 = 300431 | 3247.32 ENLANT H 2.26 0.00 0.00 0.00
oy 11537.75 = 12031.68 @ 12666.30 = 13393.14 FITPE A 209.16 238.59 267.30 301.62
R 544159 | 5740.05 = 6156.12 = 6636.33 PSR 37.31 43.93 48.75 54.99
SRR 326.20 408.32 503.20 592.80 B 171.85 194.65 218.55 246.63
WA R 2291.29 | 229117 = 249172 | 2684.69 DRI AR S 41.97 52.26 56.99 64.27
Ffth 282411 | 304056 316121 = 3358.84 198 BN F SRR 129.88 142.40 161.55 182.37
e Bh 3499.65 = 3499.65 = 3499.65 = 3499.65 EBITDA 493.77 520.59 572.46 610.17
K HifEk 315206  3152.06 = 3152.06 = 3152.06 EPS (JT) 0.75 0.83 0.94 1.06
HoAth 347.59 347.59 347.59 34759
AR 8941.25 = 9239.70 = 965578 = 10135.98 Jg 55 e 2023A | 2024E 2025E 2026E
BB AR 990.70 1042.95 = 1099.95 = 1164.22 ERA 6.43% 6.02% 7.13% 7.60%
e RS TIE R A 1605.80 | 1749.03 | 191058 | 2092.94 EP A 9.16% 1471% = 12.03% @ 12.84%
TGFIRAR A G 11537.75 = 12031.68 = 12666.30 = 13393.14 I/ JeB RE S R 13.58% 9.63% 13.45% 12.88%
EEVS|EA 13.23% = 12.42% @ 12.75% @ 12.84%
BEHREHEALT) 2023A | 2024E | 2025E 2026E el 2.13% 2.20% 2.33% 2.45%
ZETRAI AT 222.65 384.29 705.83 633.92 ROE 8.09% 8.14% 8.46% 8.71%
YL 171.85 194.65 218.55 246.63 ROIC 3.84% 4.22% 4.55% 4.75%
7 1 B 186.82 166.34 17355 174.33 G URR 7750% | 76.79% = 76.23% | 75.68%
A 4% 3 112.54 154.66 156.87 159.17 ik 115.68% = 122.82% = 117.31% @ 113.71%
ERaACTIEN -8.26 -8.07 -9.21 -9.74 sk 0.84 0.80 0.77 0.75
EZR ) -303.29 -119.28 169.48 67.36 AR 0.47 0.41 0.40 0.38
HE 62.98 -4.01 -3.40 -3.83 LS A ik s 0.55 0.55 0.56 0.57
PSS EI G R -809.26 | -656.04 @ -651.54 = -646.60 s e s 5.89 5.88 5.89 5.91
AR -711.76 -593.71 -591.70 -571.60 (S IR S e 2.48 2.47 2.53 2.51
AR -120.33 -70.40 -69.06 -84.74 RN 0.75 0.83 0.94 1.06
HoAth 22.82 8.07 9.21 9.74 T EENE 1.29 223 4.10 3.68
BYIREINETR 541.35 -72.53 -61.99 -69.58 A 9.32 10.15 11.09 12.15
ST HAfE R 88.71 82.12 94.88 89.60 P/E 6.37 5.81 5.12 453
R e 29352 0.00 0.00 0.00 P/B 0.51 0.47 0.43 0.40
Hofh 159.12 -154.66 = -156.87 = -159.17 EV/EBITDA 7.79 8.18 7.61 7.42
THAE R A -44.44 -343.46 -7.70 -82.26 P/S 0.14 0.13 0.12 0.11
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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

TR BFATIHE AK, ARMBFFAL B TEERY, 2014 Ft IR T E i 8 75T, 2016-2018 Fpt iR 7
KILUEZF A AT, 2018 RN SR FIE SR, AT E. @NATHK . FAAE 2017 F 0 8 -4, Wind &Z2¥0W 58 L4,
2018 FFAEAT R B & W MIOE 15 B I 5E 7S, 2019 AR SRR IS — 4. 2021 4878 77 M5 Choice f 53 7 I &
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT T A A 3%

SRR HFATI T, 2 E A R R L, 5 R IRRIRAT ML, 2023 AN P ERIE SR B, MRS

St

A A E R IE SR B A R A A (AR MR R IER) (7 g PR k. BT IE 27 TC 75 A M A MRCBI A i S T AL H O 2
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
WHEELSIEIRAL, 50 TRZIRSS LR, R (8 AL R SR I DA R A5 R 2 8 I AT AE 7 R A9 XURR: B4R 2%

AREFHEEMATRRBAETAMSEZM, HAGBRNE P RREEWER, HFEENLR, WBIESFREECEMTA
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,
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AR T AT RE B HY 2 0 3k B i S 2 RE A, 6T AT RE 7 R RO AR TR IE 77 T it DA A A M ik S 2 RE 2, AR UE 2R R H AR A B
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
R,

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
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
HIA X FE 23 7 53R 5 o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PEEbRE
PE bR HE PR B
e FH N B AR £k iE 10% DA 1
BP0 U N IR S A : A AT IFE RN - - A
SARRARERB RS 6 22 TATER - e oty AT 36 0 56 K €259 ~ 1096 2 I
% (B Al K g W, He: A —
gﬁ??ﬁi?;ﬂﬁ?i JL;‘&?E;U\ iﬁ; L LAY S5 2 56 5 U 59601
\751% ‘é",‘j;“,/\z \3 " .
T FEOA B FE Sk 0E 20% PA 1
f& (ER X PR LEARAY) B AR i fE £ (X 0 l;}ﬁ?t *ﬁﬁ%‘ﬁ;iﬁt‘?{%m:f 5(;/ T
WAE LR HIEME, LR OAIE 50 Amms — TR AR £ 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
[E 3 - FH R B L5 Bk 0E 5% DA b
733
FRERIEF A A RR AT BT 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
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
WHTERXTEEE 8 5t 1 SMHIFSAAE ALHTHX H # 010-80927721 tianwei@chinastock.com.cn

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