24H1 &G R, SRR T KRB
—— 2024 RS S

202449 H 4 H

HF: AT LA 2024 EHEERE, 2024 4 1~6 AL E WA 53.33 12
gt (+1.18%) , VABFEFIIE 9.50 {27t (+1.33%) , fOIEHFFIIE 7.98 (27T
(+1.39%) , ZKEMHIMEBN-6.25 1270, 2024Q2 SLIE WA 29.83 {27T (-
2.47%) , VARFEFITE 5.87 1270 (-3.49%) , f0AEMSFIIE 4.98 {278 (-2.47%) ,
ZE MBI 0.32 {Z7T,

[ P 48 B b T 8 5% Wi R B S, AL S5 DR R D K AR B . 2024 4 1-6
H, 27 CT/MR/MI/XR/RT 7= &4 Al SSBIUL N 16.18/16.85/7.43/2.56/2.42
270, MRSGSWAR LK 23.84% % 6.17 {Zit, &HE—F 8T (11.57%,
+2.12pct) o HHIXKE, 1) EW: 2024H1 WAISHE R (44.01 {27, -
3.35%) , FERTWEEWRLSE R NSMARGREAEIR, Bkl dmn
KRR B B T BORVE M AT 0 35— BRISTIA), i &R SR R B R, RS
b, FATNA AT LR ELE BN L TATEEKE, AR S SEHE4Y
Ab T AT ARG F, LB & % 5 T8 8T BCR N SRIE 1 B B AR S B, A FIE
NATE kB 78 2 4k, FREAFENLESEERE KRG KW EE, 2)
WA : 2024H1 ARIEFRTTH YN 9.33 {270, AL KL 30%, &Lk 17.5%
(+4pct) , ITEARAIUCN [ EL 3 OR 35 g K835, BoR B A ™ & 2 b
R AR RIRTT TS N RB IR, TER TR ST BRIRBCRERM R, WA
ARG RCER TSR, BailksomEwi. EM. . KM, JE
ME 70 2DER/MIX,

a2 IR, WARAKFERPAT. 202402 AFIHEEFEN
51.01% (+3.41pct) , Fiil 3= 22 BRI 5 & AR SS 20055 K i i 7= o o Lk
1271, DAURAR B8 R0 8 2 8 MR Ak, 2024H1 23 55 1A 28 FH 28 50K £ %
g, HERHR/EHEEHR/MERHAZEDRN 16.71%/4.48%/15.49%,
[l Eb+1.08pct/-0.20pct/-1.30pet, BEAM, 2024 4F B4, AFIM S A IER
W 2k A B k2> 0.52 fzon, 35 %52 [ PN 5L Ik R 2 R U K 1 bR I 2R K B R
2024H1 A A A HBAE 0.73 1278 (-311.12%) , 3 ZE 2 I Ik kS 1 4%
e [F) Le 3 n, 7% T 42 R0 53 2% 8 m A B

R R WE A R, SR BT, 2024H1 KRR BN
10.17 12758 (+11.11%) , ARFEESRZFRFFEEIETR, RS EEE‘
B ABIT P R TR E TR O ER, BE 2024 F 6 A, &
AIE R A H ML 120 &7, EFEREN CT P aiis b A RESHA
B, MR 5 A RS HE =, MI ™ &+ PET/CT & PET/MR 2 5l #E
PE/B . NMAXRTEERAELEN, RT =iy b RELSE =,

PEVEREUL 2 E Y BT 2 T T R RO S Sk, R B S et
s PERE, A B A4 32 ok TR TR A I N K B I A BT S BOR, 1AM T 57 i IR
NN, AFKML RS EN, BEIENBREONAE RG] S ®KE, &K
MTFJEAT 2024-2026 FEIHRHAFTEE 22.96/27.88/33.74 {27, [ K
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SEOLERCR, NS RS K 20240430,

2. [HUAIEEZG]) AFISIP_BEEETY (688271) :
BT SRS, RERIAR R BRI

3. URWEZ] ARSIF_BSYEST (688271) :
MRXR F= ik, ML oA e

2023/
2023/

www.chinastock.com.cn

IEZFR TR

TH S5 ISR E SR R [ BRE SR iy B BR A ] S 5 A



€9 =ERFIES | CGS

16.329%/21.40%/21.03%, EPS 4} 515 2.79/3.38/4.09 7T, 4 A B 1 Xf K. 2024-
2026 4 PE 37/30/25 {5, 4+ “##E" ER.

o BEPR : i AME R B BB XS . BOROS BE B R L HE SRR TE IR AR
2 T B XU

55 46 R T

2023A 2024E 2025E 2026E
=R INGEYP) 11410.77 13068.01 15717.44 18887.19
WIS K% 23.52 14.52 20.27 20.17
VHERAAE (EHTT) 1974.29 2296.41 2787.82 3374.16
I H 15 9% 19.21 16.32 21.40 21.03
EAE% 48.48 54.40 54.96 55.51
i EPS(T) 2.40 2.79 3.38 4.09
PE 42.99 36.96 30.44 25.15
PB 4.50 3.96 3.50 3.07
PS 7.44 6.49 5.40 4.49
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& +ERTEHCGS T

Bff 5%«
N E S5 TN
B (AAL) | 2023A | 2024E | 2025E | 2026E AR (HAT) 2023A | 2024E | 2025E | 2026E
MR 20227.81  21063.49 | 24742.76 | 29109.30 =212'9N 11410.77 | 13068.01 = 15717.44 | 18887.19
S 7584.23 | 9206.90 | 11404.45 | 13969.64 EP A 5878.58 | 5958.47 | 7078.44 | 8403.27
I U K 3227.66 = 2273.69 | 2821.98 | 3496.02 BB R 69.49 54.25 65.25 78.41
HE M GR 79.91 154.79 194.91 244.70 kg 1769.51 = 1986.34 = 2373.33 | 2870.85
AT R 147.67 253.05 307.69 373.68 ERRY 560.71 653.40 754.44 925.47
717 3893.42  3703.90 @ 4498.41 | 5457.06 45 2% A -148.89 0.00 0.00 0.00
Hfth 5294.92 | 5471.16 @ 5515.34 | 5568.20 R BEETES -42.89 0.00 0.00 0.00
AR ah ™ 5108.33 | 4918.70 | 4647.36 | 4374.52 A IAANEAE G -6.06 0.00 0.00 0.00
KHARE TR 73.42 73.42 73.42 73.42 EitgratelliEml 110.35 26.14 31.43 37.77
&l E %7 2211.98 = 2083.05 = 1944.99 | 1799.20 ENVFE 2141.52 | 2612.17 @ 3135.52 = 3794.99
TG 828.05 719.90 611.75 | 503.60 ERIZINON 10.53 0.00 0.00 0.00
oAb 1994.88  2042.32 | 2017.20 = 1998.29 ENAN 9.79 0.00 0.00 0.00
BrE R 25336.14 | 25982.18 | 29390.12 | 33483.82 FE AR 2142.25  2612.17 = 3135.52 | 3794.99
s 5797.95 = 3888.09 | 4505.41 | 5221.57 IRET 164.50 | 313.46 = 344.91 | 417.45
SLHAMER 9.18 9.18 9.18 9.18 YR 1977.75 = 2298.71 = 2790.61 | 3377.54
NAS AR 1599.69 = 1819.85 | 2122.59 | 2473.18 IR 3.46 2.30 2.79 3.38
=i 4189.08 = 2059.05 | 2373.64 = 2739.21 VT BE AT ARE 1974.29 | 2296.41 @ 2787.82 | 3374.16
ARiah s 656.77 | 623.79 623.79 | 623.79 EBITDA 2245.83 | 2929.06 = 3441.86 | 4102.83
K HIH R 0.00 0.00 0.00 0.00 EPS (UL) 2.40 2.79 3.38 4.09
oAl 656.77 | 623.79 623.79 | 623.79
AR 6454.72 | 4511.88 | 5129.21 | 5845.36 255 % 2023A | 2024E | 2025E | 2026E
DERARG 15.06 17.36 20.15 23.53 LI 23.52% | 14.52% | 20.27% | 20.17%
HERATIR RN G | 18866.35 | 21452.94 | 24240.76 | 27614.93 LA 11.06% = 21.98% | 20.04% @ 21.03%
RFIRER A 25336.14 | 25982.18 | 29390.12 @ 33483.82 I JE B A FA R 19.21% | 16.32% | 21.40% | 21.03%
=R 48.48% | 54.40% @ 54.96% | 55.51%
BEWBETE L) | 2023A | 2024E | 2025E | 2026F IR 17.30% | 17.57% | 17.74% | 17.86%
SEEYEIET 132.51 | 1490.35 | 2201.11 @ 2562.42 ROE 10.46% | 10.70% | 11.50% @ 12.22%
BRI 1977.75 | 2298.71 = 2790.61 @ 3377.54 ROIC 9.15% | 10.62% = 11.42% | 12.14%
7 1E RS 357.76 316.89 306.34 307.84 TR 25.48% | 17.37% = 17.45% | 17.46%
57 A 15.89 0.00 0.00 0.00 St -39.23% | -42.05% @ -46.27% | -49.90%
ERaACTIEN -110.35 -26.14 -31.43 -37.77 e 3.49 5.42 5.49 5.57
(=9 &gV -2138.65 | -1093.04 = -864.41 | -1085.19 M 2.73 4.31 4.35 4.39
He 30.10 -6.07 0.00 0.00 ISV kS 0.46 0.51 0.57 0.60
FIE B -1564.84 | -123.82 -3.57 2.77 IOV LA 5 e 2 4.35 4.75 6.17 5.98
AT -1075.70 | -123.02 = -35.00 -35.00 IO A R e 3.36 3.48 3.59 3.66
KA -633.66 0.00 0.00 0.00 e 2.40 2.79 3.38 4.09
Hfth 144.52 -0.81 31.43 37.77 BREENS 0.16 1.81 2.67 3.11
BB IR -662.17 | -134.50 0.00 0.00 B 22.89 26.03 29.41 33.51
SRMEK -6.47 0.00 0.00 0.00 P/E 42.99 36.96 30.44 25.15
K HIH R 0.00 0.00 0.00 0.00 P/B 4.50 3.96 3.50 3.07
HAth -655.70 | -134.50 0.00 0.00 EV/EBITDA 46.98 25.89 21.40 17.32
PR -2095.15 | 1226.98 | 2197.54 | 2565.20 P/S 7.44 6.49 5.40 4.49
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