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Qy SHANXI SECURITIES
ME

A% (600760.SH)
SFIERERK, FIEEEH

SEN-AGER)

DRR/ A TRIR
B4R
> R A FLR AT 2024 SEH R, 2024 EEENTE RN 216.25
175, D 6.59%; VABRSRE )y 16.18 1478, AL BT 8.39%; #11dE
Ja VA RHERE A 15.88 1276, [ ETFF 10.51%; fFfiéit 308.15 470, R
WD 6.07%; TR MT 4 83.11 1470, IR 29.72%; MUK 140.97 127G,
F LK 65.74%; 1258 72.21 1270, [EHE/D 26.88%.
B AV
> BWEBARE, RIERRA. ZERSITHEER M, MO I E 75K
RUNAZAT & A SEE WE I T . 2024 4 FREA T BRRFEEIRTF 2.1
MNEI RIS E] 12.53%, {FAFRFERTE 111 A B2 RIEE] 7.47%. A7
SRR B KR, 2024 4 FR ARk 2RI UG K 38.73%, 1A% 5.68
1275
> REZENEBEMTRFLEFGMBATREY] . 25 @RI % T %
DEFERL, B H AT R4 ZARHLLL AR 2 BHAL S 1 =40 &
FHARTE R, AT ZACKR S HIIT-16 BRFEREASZE X PR, HERE
FETERE, M2 Fe g WA, B BB B B i 2 F WL -35 FsREK, FT
-15 fE R R 4% 2 Flig& e /1 AN K I ML 3 70, R frsis &
TR, AT RS2 AT RIS R
BB EIW
> Ptk 2024-2026 4 EPS 437108 1.36\1.65\1.96, XFRAF] 8 F 30
HIR A 41.22 7T, 2024-2026 4F PE 43 5124 30.3\25.0\21.0, ZERF“EA-A"

FMRWE

PP o
527N
> EINBGIREA AU A PR AT AN S P
%% B 98 51514 :
L EF 2022A 2023A 2024E 2025E 2026E
BEWENEATT) 41,598 46,248 55,501 65,508 77,260
YoY(%) 22.0 11.2 20.0 18.0 17.9
FFEERTT) 2,305 3,007 3,749 4,547 5,399
YoY (%) 35.9 30.5 24.7 213 18.7
EFZER(%) 9.9 10.9 11.2 114 11.4
EPS(##5#/7T) 0.84 1.09 1.36 1.65 1.96
ROE(%) 16.7 185 19.9 20.2 20.1
P/E(f5) 493 37.8 30.3 25.0 21.0
P/B({%) 8.8 75 6.4 5.3 4.4
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TR (%) 55 6.5 6.8 6.9 7.0
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AT/ A EIHIR

#EABRFE AT MiEFE@EAT)
mENBEE 51463 46599 51616 61070 69666  EMUIN 41598 46248 55501 65508 77260
me 22498 15572 18343 22771 25596 Bl A 37460 41184 49262 58014 68418
RIS EE AR B2 R YT R 3488 9424 7653 8724 8445 Bl % & R M 206 137 144 191 259
SIS 13242 9291 12910 13294 17610 Bl EH 18 13 17 20 23
o 12172 11650 12091 15601 17372 EEER 894 1005 1138 1343 1584
HbiRah = 63 662 620 682 643 M4 %R 740 976 1027 1114 1275
E[ 35 ek g 7329 8868 9638 10254 10857  M%EMA 289 285 290 -358 421
KHEAIR & 76 236 396 556 716 LR s AR TS -86 26 -10 -69 -49
B & &= 4084 4535 5260 5805 6293 NN ETEHRE 0 0 0 0 0
TR & 1031 975 898 827 762 ¥ EPW -1 16 0 0 0
HitdER &~ 2138 3122 3083 3065 3085 ElFiE 2599 3397 4194 5118 6073
#ER 58792 55466 61254 71324 80523 Bl M 15 3 9 6 7
mEhti R 43950 35603 38738 45210 50034  EdlShTH 3 5 4 5 5
FHHAERX 10 0 0 0 0 FiRH 2611 3395 4199 5119 6076
INARE Sy ISR B 19227 27071 15765 32580 22154 FRiS#t 298 385 444 563 670
HipiRahfafx 24713 8532 22973 12630 27880 BEFE 2313 3009 3755 4556 5406
JEFERN S 152 1029 3606 3606 3606 3606  OEWERRIRE 8 2 6 9 7
KHEAME R 100 0 0 0 0 VAR AREFE 2305 3007 3749 4547 5399
HtpIEFR BNt i 929 3606 3606 3606 3606 EBITDA 2725 3763 4467 5473 6527
bl eny 44979 39209 42344 48816 53640
DA RN 976 1163 1168 1177 1184  FEMEZLLER
A 1961 2756 2756 2756 2756 2023A  2024E  2025E
EARLNTR 5549 5049 5049 5049 5049 )24°S- V)|
Bl 5422 7642 10211 13260 16766 BN (%) 22.0 1.2 20.0 18.0 17.9
VBB AR RN 12837 15095 17742 21331 25699 Bl Fl5E (%) 38.7 30.7 23.5 22.0 18.7
SfRF R R AN A 58792 55466 61254 71324 80523 VAB TR AREFIE%) 35.9 30.5 24.7 21.3 18.7
kFlae S
NerBEE AT EFE%) 9.9 10.9 112 114 11.4
SEE 2022A 2023A 2024E 2025E 2026E BFIZR (%) 5.5 6.5 6.8 6.9 7.0
ZEENUER 2678 -4393 5240 6614 5216 ROE(%) 16.7 18.5 19.9 20.2 20.1
AFE 2313 3009 3755 4556 5406 ROIC(%) 12,6 16.4 17.9 18.2 18.1
IRREE 782 836 777 971 1176 #iRgeh
eI 289 -285 -290 -358 421 BERRER%) 76.5 70.7 69.1 68.4 66.6
b3 L ES 1 -16 0 0 0 mahtbZ 1.2 1.3 13 1.4 1.4
ETReTH -440 -8187 999 1446 -946 REfLL R 0.6 0.7 0.7 0.7 0.7
HitZEWMER 311 250 0 0 0 HEEgeh
BEEDRER -1289 2184 -1547 -1587 -1779 REEREE 0.7 0.8 1.0 1.0 1.0
BHAENTER 713 -345 923 -599 -611 STl ek 11.7 72 6.5 8.0 9.0
AR SN 2.4 1.8 23 2.4 2.5
SRR (T fh{EEL R
R E(RITE) 0.84 1.09 1.36 1.65 1.96 P/E 493 37.8 30.3 25.0 21.0
EREENER(EIHME) 0.97 -1.59 1.90 2.40 1.89 P/B 8.8 7.5 6.4 53 4.4
BREES(EMHEE) 4.66 5.48 6.44 7.74 9.33 EV/EBITDA 34.1 26.6 21.7 16.9 13.8
ZERIRIR: &iE. WEIESMRR
4ot 1 B — TR R B R
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.

AR AR :

RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)

PR IER:

—AEE
TN T
i TOH

fiE e ST AT EEFR L 15% A L

ki@ ST XS BB AT 5%-15% < [8];
it TR SRR B BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FURIEE S EEIER-15%L L.

..ru..ru..ru..ru

MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £

—RKFR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.
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RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

L i3

EEWHBRMEEIKIES159 SR THRERNTREEBXSHKE 3086 5K
MR T Al NS FE 3 1% BILI 343 R

pN =
XKETHARH O SERFOCAE2E LtERTFEEXESEFRE 2 S 1 SHEW
BiE: 0351-8686981 FERERPIDAE2 R

http://www.i618.com.cn
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