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GUOYUAN SECURITIES

el 2ERKE, RIEFAMREE

— #3% £ HF (603018.SH) 2024 ¥4I %%

FH: A8 KM 2024 FFFH.
P42
S ALHAE, BRRARANTE, ZFHFEHRETFLFEAMKE
2024 5F H1 A 8 £ I8k 16.61 12T, Ry 25.82%; Y34 41 1.54
e, Ry 41.28%; 423k )5 )3 &4 4118 1.50 11, B Y 41.97%,
IR RAERTHTAT, T A, 2024H1 » 3 241 F % 36.37%, B
' 0.40pct; Al % A& A4 21.39%, Rl A 3.01pct, o 4HE % A&,
TRERNE, FRFRNERMHTRESANA 6.40%. 9.32%. 5.99%F
-0.32%, Rt % 3h+1.48pct. +0.47pct. +1.23pct #=-0.18pct. 44 % A &
tHEZEZINE. BESHELS. 2T LA TRPAREAEILA
B A, ERT EA; FRFRAFELANEIRZREZISER A LA,
S SA, 2024 F HL N MR, HRZT. G660, HFAREE
A4, KR B IR PR 4. EPC 2515 I8k 2.29/8.23/1.96/1.22/1.84/0.82
fe 72, FlHE 3-18.09%/-33.86%/-17.08%/-9.01%/-5.41%/-32.15%.
o WRIRF, FALFELEH, HXLFRHKXE
2024H1 @ 3 K ek AL TR RN MAEFLETTHESN, THTF
B ERA A, NS BRI SEH, AEFHE G S RE AR
Hm%mz%%\i%aw%%\ﬁﬁaﬁé%%%ﬂ%ﬁ&%ﬁﬁﬁﬁ
FoEsuif ), 2RRANNBCTEF N L BME, b, A3 BREEIR
PR JES %, A, FERE. PR, HFEFREPUTE AR,
o HFRENLZAATA
O By B R BT IARBAL TR A b, ARTEFRIRE
HHEFT, ARITFAHGERKTE, KAFt 5] 2024-2026 F 245 5l
% 46.03/47.62/49.76 1t ., Va#&##| 5.01/5.20/5.54 12, 35 EPS %
%1% 0.73/0.76/0.81 /%, 3T PE %] 9/9/8 4%, #4#H “EN” 4.
° ))’(LF”*JH’('T‘

%m m&na&ﬁwﬂ%~ﬁﬁﬂ%&lﬁﬁﬁﬂ%ﬂ%-ﬁ%%

ki%&@%ﬂ% FHBREAAELT R FRETZEEFNT IR MK,
Mk ZATN
W 4 # AR A 618 2022A 2023A 2024E 2025E 2026E
EDN I INCEE 5838.93 5353.30 4603.27 4762.42 4976.29
HNF EE (%) 0.29 -8.32 -14.01 3.46 4.49
Va4 A)HE (B L) 683.63 697.84 500.50 520.23 553.77
)3 % A8 B (%) 10.58 2.08 -28.28 3.94 6.45
ROE(%) 15.57 14.06 9.55 9.27 9.20
Mk 5 () 1.00 1.02 0.73 0.76 0.81
T & % (P/E) 6.63 6.50 9.06 8.71 8.19
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W4 &
AitER 2022A 2023A 2024E 2025E 2026E 3 2022A 2023A 2024E 2025E 2026E
R F 10274.77  11553.26  10648.90 11267.28  11869. 82 LA 5838.93  5353.30  4603.27  4762.42  4976.29
b 1726.10  2115.52  2679.89  2975.88  3345.06 B A 3681.48  3265.29  2902.40  2995.80  3111.63
PR LT 4007.95  4353.42  3430.47  3612.46  3798.63 B AL A o 41.92 34. 67 31.31 32.17 33.46
E RN E 232.07 113.18 139. 44 137.24 139.48 X% 261.54  267.51 230.16  238.12  248.81
TR 3 369. 00 456. 49 336. 67 363. 40 381.54 40 533.14  456.47  395.88  419.09  447.87
b3S 312.16 292.93 257.94 265. 05 276.35 AR R 313.86  249.44  225.56  233.36  248.81
AR AR~ 3627.48  4221.72  3804.49  3913.24  3928.75 W 4% A -5.16 9.13 0. 00 0.00 0. 00
ek F 2~ 1570.39  1659.56  1546.95  1539.78  1508.03 P RAAR K -141.98  -108.19  -119.30  -119.38  -117.49
KT 394. 63 414.39 386. 48 397.14 396. 46 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
Bl 3~ 358. 44 338.56 298.23 257.91 217.59 B AN A 9.63 8. 41 9.95 9.39 9.41
ERA s 66.53 63.72 69.27 74. 69 78.78 B LA 820.60  827.94  597.71 620.88  660. 31
ERUE 3k e 750.78 842.90 792.95 810.04  815.20 EX T VN 0.89 0.34 0.54 0.53 0. 50
k2 & 11845.16  13212.82  12195.84 12807.06 13377.85 EX T S 3.24 5.20 3.93 4.24 4.29
Rtk 7290.12  7704.50  6775.76  6998.65  7149.15 #1988 3 818.26  823.08  594.32  617.17  656.52
420 3 204. 20 156. 86 197.05 184. 84 184.25 PR AFAL 108. 57 109. 37 79.32 82.17 87.45
B2 AR 3 3602.30  3780.52  3011.84  3199.11  3338.16 %A1 709. 69 713. 71 515.00  535.00  569.07
HARE 7 3483.63  3767.12  3566.88  3614.70  3626.74 R U EXIT-A 26. 06 15.87 14.50 14.77 15. 30
AR R4 72.51 445. 81 66.73 69.99 69. 50 2 & &> 8 4 A 683. 63 697.84 500. 50 520. 23 553.77
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 873.80  893.73  654.56  677.77  717.26
HAedEiR D 1tk 72.51 445. 81 66.73 69.99 69. 50 EPS (1) 1.00 1.02 0.73 0.76 0.81
RfEt 7362.63  8150.31 6842.50  7068.64  7218.65
VMR G 90. 87 97.55 112.05 126.82 142.12
A 683.78 683.78 683.78 683.78 683.78 Lt 2022A 2023A 2024E 2025E 2026E
F AN 541.10 567. 06 567.06 567.06  567.06 AkAEAH
R - 3251.65  3772.66  4061.19  4438.57  4842.87 AN (%) 0.29 -8.32  -14.01 3.46 4.49
)3 By BN ) R FR AR 4391.66  4964.96  5241.30  5611.60  6017.08 Ak A3 (%) 11.12 0.89  -27.81 3.88 6.35
AR AR S 11845.16  13212.82  12195.84 12807.06 13377.85 )2 By ) A A (%) 10.58 2.08  -28.28 3.94 6.45
RAEAH
A&RER ERENO) 36.95 39.00 36.95 37.09 37.47
£HER 2022A 2023A 2024E 2025E 2026E A F %) 11.71 13.04 10.87 10.92 11.13
BHEEHRAER 489.53 499.46  1025.33 486.10 529. 49 ROE (%) 15.57 14.06 9.55 9.27 9.20
A 709. 69 713.71 515.00 535. 00 569. 07 ROIC (%) 33.73 30.23 26.85 27.18 28.23
EuglzR 20 58.35 56. 67 56.84 56.90 56.95 B A
W49 A -5.16 9.13 0.00 0.00 0.00 F R E %) 62.16 61. 68 56. 11 55.19 53.96
BFMK -9. 63 -8. 41 -9.95 -9.39 -9. 41 A AR E (%) 3.17 2.44 3.36 3.1 3.04
BTETEEH -552. 07 -590. 81 723.62  -137.85  -127.66 AN 1.4 1.50 1.57 1. 61 1.66
Az F I AR 288. 34 319.18  -260.18 41.44 40.54 R LE 1.37 1.46 1.53 1.57 1.62
BEEHRALR -183. 71 -233.15 106. 53 -31.05 -11.77 43 %]
LS &5 62.01 46.86 0.00 0.00 0. 00 B RS 0.52 0.43 0.36 0.38 0.38
KR 132. 64 212.58 -29. 41 10.53 -0.36 RIS YEES 1.25 1.05 0.96 1.1 1.10
At F e R 10. 94 26.30 77.12 -20.52 -12.13 AT IR 3K R 4% & 1.09 0.88 0.85 0.96 0.95
EFEHALR -291.97 111. 36 -567.50  -159.05  -148.54 FEREAGAR (L)
5248 3K -99.12 -47.35 40.19 -12.21 -0. 60 RS GRAT ) 1.00 1.02 0.73 0.76 0.81
KK 0. 00 0. 00 0. 00 0.00 0. 00 FEIE 2 AR GRATRE) 0.72 0.73 1.50 0.71 0.77
BRI N 15.16 0.00 0. 00 0. 00 0. 00 R GRAIE) 6.42 7.26 7.67 8.21 8.80
KA NRI A 77.33 25.96 0.00 0. 00 0. 00 AR
HAFF AR -285. 34 132.75  —607.69  -146.85  -147.94 P/E 6.63 6.50 9.06 8.71 8.19
A ¥ o 14.05 377.71 564. 37 295.99 369.18 P/B 1.03 0.91 0.86 0. 81 0.75
EV/EBITDA 2.62 2.56 3.50 3.38 3.19
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Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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