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LR EZ (000963) 2024 =FIRSIE

EAiRRIBRIZE, CERNEEINESE
Al 518K A A& E

2024 % 10 A 30 H

[#T&&]

*

NG 1) 24Q3 EAILAN 105.13 12T (+5.03%), 52 I3 H 4 F)
i 8.66 1T (+14.71%), % #4edk )34 857 12T (+16.93%);

2) 24Q1-Q3 % HALN 314.78 12T (+3.56%), 5= I3 # 4 F)id 25.62
et (+17.05%), % H4=dk)as 24.82 2t (+14.90%)

EHRpAHEAEEX, DEH T L. Q1-Q3 LB IL 99.41 12T
(+10.53%), 52 L3 &4 4)iH 21.40 12T (+14.49%); ¥ Q3 kA&, %
g I 32.43 12T (+10.32%), 5= I Y= £4 #)7H 7.55 12T (+20.44%),
EFEREaTFALYE, QEHFL: Q1-Q3 FHME Ik 20571 12T
(+1.38%), FHA4H14 3.23 12T (+2.09%), ¥ Q3 kA&, LHBFIK
70.19 127 (+5.39%), 234 A)iE 1.05 12T (+4.65%), ik 4
Fem k.

E£MRENILE Q3 ERMAHARE. DEAEE: KTMEF
Q1-Q3 = AEIL 9.09 12T (+10.31%), ¥ Q3 %I 291 1z
(-55%); BAEELFBAG A RBTRF, HEExtn 8) Rk 58
K kAR TTHK, Maili & 7], Ellansé -M. LanlumaV % = &% &%
MaFgist, MEMP RETRMEERMR, NJOFEKELLKE
2B+2C sn B S £ T | ey SRRz TATR, ARFEEFL+E TR
RPN EFES P FAE. QFIEE£: Sinclair Q1-Q3 %
BN 7.76 1eT (-20.30%), ¥ Q3 SFIALN 2.06 12 (-32.4%);

HIP R E AR AL S T Sl E M, Sinclair A3 ERFIE RO AT R
R+ HANE 2T H3AIT T iEMA LT, Ellans é -S. MaiLi. KIO015
FERESFERS T e E BT GG EMARBIMED T

e T RIS BAE S BEF. 24Q3 £AF 32.25% (+0.13%),
A& 83200 (+0.79%), BFVREHLEMA; FREAK, HEFE
# 13.82%(-1.95pct) . F 3 3% F ) 4.429%(+0.58pct) \ I 43 F A 0.14%
(+0.06pct). #F £ % F#4 2.91% (+0.09pct), 4 F Lk s)
B AR 7 @ HF o
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Eastmoney Securities

ERNE RERK

B g

FA W EIES TR

IEFH IR XE=

ERHES: $1160524090001

EHSIE: BFE

R4S $1160524080002

xR HRI

22.05%
10.92%
-0.21%
-11.34%
-22.47%
10,
-33.60%

— REL JIR300
EAYIE
BHE (BAT 58416. 94
REHE (BAT 58311. 51
52 BmE/&IE (Jr)  43.39/25.96
52 B&m/&IE (PE)  27.86/15.45
52 B&eE/&IE (PB)  4.06/2.20
52 [BikiE (%) -19.96
52 BH®FE (%) 154.12
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Eastmoney Securities
[#3r2]

& BAFAM: EL£FRAK, NARRMERIETEMEFE, BEXEF
WA K E R E AR ERE TN, RAVAEZATAN, Fit 3
24-26 S5 03 & 4 A0 5 ) A 33.5/38.9/42.4 1L T, Rl Al K
18.19%/16.0%/9.1%, PE % #|% 18/14/14X, #4+F “3E#” F4%,

B A
LN (BFH L) 40623. 78 43070. 86 46651. 04 49714. 71
HKE (%) 7.71% 6. 02% 8.31% 6. 57%
EBITDA (B 7% ) 4552. 52 4672.78 5322. 48 5727.88
V3 BN 8 A (B 7 ) 2838. 86 3351.22 3888. 46 4240. 87
K E %) 13.59% 18. 05% 16. 03% 9. 06%
EPS (7L./ %) 1.62 1.91 2.22 2.42
&% (P/E) 25.56 17.91 15. 44 14.16
4% (P/B) 3.46 2.46 2.12 1.85
EV/EBITDA 15. 34 11. 51 9.49 8.18

KH &R : Choice, % 7 M5k HKF KA

[ A& ]

& FREMEE TR, My RETF R
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Eastmoney Securities

TRtk (BF L)

212318 | 2oz | 2024 | o025 | 20266

REK > 18496.68 21306.08 25093.80 29506.93
Ul 4663.38  8100.24 11348.95 15023.36
R MR FRAT 7741.27  7841.70  8379.07  8784.45
P 4290. 21 4361.75  4285.17  4551.58
HARRE T 1801. 82 1002.39  1080. 61 1147. 55
ERF T~ 15012.68 15123.21 14865.00 14701.28
K HREA LT 1535. 91 1535. 91 1535. 91 1735.91
R 4140.14  3759.09  3371.03  2975.97
BEIA 913.15 913.15 913.15 913.15
Vi Wi 2333.79  2433.79  2413.79  2393.79
HALK I~ 6089.69  6481.29  6631.13  6682.47
bl i 33509.36 36429.29 39958.80  44208. 21
R R 10802.61 10285.40  9903.75  9898.53
48 I3 822. 38 822.38 822. 38 822. 38
R AF B AL 6103.65  5802.50  5154.21  4926.50
HARRF A 3876.58  3660.51  3927.16  4149.64
B i 1124.49  1200.49  1211.49  1212.49
KM 520. 76 595.76 605. 76 605. 76
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 603.73 604. 73 605. 73 606.73
5 A3t 11927.10 11485.89 11115.24 11111.02
TR A 1754.43  1754.26  1754.26  1754.26
B AN 2446. 31 2446.31  2446.31 244631
P& 16971.73  20322.95 24211.40 28452.28
2EBNSIRAA G 21047.61  24398.66  28287.12  32527.99
TR RS 534. 65 544.74 556. 44 569. 20

Al AR R AR S 33509.36 36429.29 39958.80  44208.21

Fligx (B7 L)

2129510 | 2ozan | o024 | ooose | o026

EL 2O 40623.78 43070.86 46651.04 49714.71
RSN 27461.73  29012.52 31354.77  33299.52
H A R e 232.59 236. 89 256. 58 273.43
HESR 6645. 41 6675.98  7184.26  7656.07
FRER 1420.19  1507.48  1609.46  1715.16
AR 5 R 1270.80  1378.27  1492.83  1590.87
4% R 51.19 26. 50 -2.35 -31.34
P BALAR K -6.52 -10. 00 -10. 00 -10. 00
AARMALE F I -13.76 0. 00 0. 00 0.00
B A H -219.71  -236.89  -139.95  -174.00
T EANE 4.32 -4. 31 -4. 67 -9.94
A E 172. 49 172.28 186. 60 198. 86
2 b A1 3452.93  4104.30  4747.46  5165.92
L2 S ON 50.55 30. 00 30. 00 30. 00
R TS & 37.49 60. 00 50. 00 40. 00
#I98 E 3R 3465.99  4074.30  4727.46  5155.92
P i3 619.59 713. 00 827. 31 902. 29
%A1 2846.40  3361.30  3900.16  4253.63
VR R A 7.54 10. 08 11.70 12.76
12 & & 8] %A 2838.86  3351.22  3888.46  4240.87
EBITDA 4552.52  4672.78  5322.48  5727.88

FARIE: Choice, 7N '§iEAH LA

EFREZ (000963) 2024 FE=FRmIT

AERER (BH )

21201 | 202 | o2 | 2025 | 2026e |

ZFEHALR 3929.22  4393.29  3823.72  4390.50
A1 2846.40  3361.30  3900.16  4253.63
pidlsET 819. 25 582.06 609. 06 616.06
TEREEH -26.56 50.26 ~ —970.67  -803.94
fe 290.13 399. 67 285.17 324.75
EFXENALR -1750.55  -963.79  -515.46  -646.29
FALE -1595.77  -718.80  -370.41 -267.19
HF L -381.76 -8.10 -5.10  -205.10
e 226.97  -236.89  -139.95  -174.00
EREHALR -1393. 36 7.36 -59.56 —69. 80
ARATHE B 4662. 02 75.00 10. 00 0.00
A e 0. 00 0. 00 0.00 0.00
PEAL AR 35. 63 -0.16 0.00 0.00
Al -6091. 00 -67. 47 -69. 56 -69. 80
T4 H AR 791.25  3436.87  3248.70  3674.41
BB R 3416.91  4663.38  8100.24 11348.95
BRAE LR 4208.16  8100.24 11348.95 15023.36
T EMHLE

REES (%)

R SNE 7.71% 6.02% 8.31% 6.57%
EDTINEEES 12.79% 18. 86% 15. 67% 8.81%
V3 & E N 8) 4 A K 13. 59% 18. 05% 16. 03% 9. 06%
FARS %)

ERUES 32. 40% 32. 64% 32.79% 33.02%
IS 7.01% 7.80% 8. 36% 8. 56%
ROE 13. 49% 13.74% 13.75% 13. 04%
ROIC 13.13% 12. 60% 12. 67% 12. 07%
Zheee

wEAE (%) 35. 59% 31.53% 27.82% 25.13%
A RAR L F - - - -
A E 1.71 2.07 2.53 2.98
R E 1.29 1. 61 2.06 2.48
g Vil

BT R 1.21 1.18 1.17 1.12
R 3R JB) 4% & 5.45 5.74 5.82 5.92
B AR 9.47 9.87 10. 89 10.92
R AR (L)

HROKE 1.62 1.91 2.22 2.42
HRBEALR 2.24 2.50 2.18 2.50
AT~ 12.00 13.91 16.12 18.54
fEfEk &

P/E 25.56 17.91 15. 44 14.16
P/B 3.46 2.46 2.12 1.85
EV/EBITDA 15. 34 11. 51 9.49 8.18
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//) élfa‘s t’nilgg %’;C‘g tl{ejs ILHEZ (000963) 2024 4 = F4RAIT
REMEEHFRHBARAT (UATHR “FAF") REPEIEESZERIESFHFE @ SR
SrARUMERRR

{EE RAEPEIEH U SR TFRIESFRFTE TR FH R E L T BEEREN, FRIERE TR A ORES%
BEARE, SIMZEETEENRWIEMR, KREEHERE KR TEENMRALE, kM. ERM
AE, GRAZEAE=ZFHRESRNE, FHEAER.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIAR TR BATKEIEEREE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (&3
EELEARRY) =t MmiEs (SrxMthEibiER) REM; FETBEEREEE; EETTHUR
T500i B AR,

BREER

IN: B EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TR R IR BRIET T 5%~ 15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: HEMERME SRR IR IR 0% L

it : FERH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
ARESEFEMEMITEME] . BT —EEHHENREZ, BEXSEARREZESTITIALIE YRR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRMELS. INOLRFEHNE TR LR BHNERNRIRBX—K
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPOEMARRSIRNEREHERSRE, BREEFBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.
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