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NBV (ESLEE, BFIRELCEIE
——SEMRI (601336.SH. 1336.HK) 2024 F=FiR AT

ARE: EN (LER)

Yaith: 47.77 TART

HRE: EN ()

Haifr: 25.80 Fm

PiE: F—Ig
HIEPES: S0930519050002
010-57378038
wangyf@ebscn.com

SFIm: EAE
HALIER4ES: S0930524070003
010-57378023
huangyiting@ebscn.com

HiHIE (AR)

BRRA(1ZRR) 31.20
SME>{ZT): 1490.21
—FRf/&RE(T): 27.35/53.9
i3 BigFE: 103.4%
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ZEBSRE: Wind

LEESTIE

BEDFIFEEK, 3l SNEEKIRE
—— (RS (601336.SH. 1336.HK)
2024 EXERSF (2024-08-31)

RIFERINE, NERNEHER NBY [

bS8 — M ERE (601336.5H.

1336.HK ) 2024 &£ — = ik = T
(2024-05-01)

BHEERFED, NBV L SE——ER
B (601336.SH. 1336.HK) 2023 FHF
k=T (2024-03-31)

B

2024 FRI=ZFE, FHLEFRRE IR 1069.6 17T, BIEE+72.9%; FREARS BN
356.6 1Z7T, [EEL-10.2%; VAR%FIE 206.8 17T, BEE+116.7%; VIARINAF
EEAFREE 21.0%, [EEb+12.5pct; FlSMERLE+79.2%; EHE2KRE
W= 6.8%, [Etb+4.5pct; FULEEREBUEEZ 8.1%, AEL+5.1pct,

=35

SHMANEREREF, MHRERREREL K, RENEREINREHSIIA
RE21g, 24Q3 S ANMIRELLRA, AIr=geXKiEgK. RANABKRNIHELD
KERW SHE, iiI=FENLRELIM KN E FIREE 124.2 {27, FEEL+16.6%,
IBIEIR_EF YK 14.8pct, HA 24Q3 BEFLL+70.2%, FEZHFIEFIZE
BEMEMFEERERE—DTRER;, EFRKAEFIZREFLLEK 18.8%FE
119.8 1Z7T, g E¥EY K 14.7pct, HIRFRE S KR EFEFREELLH 96.5%,
RFILb+1.7pcto

SERWVENFHE, SHERIEWE, 2024 EFi==E, ARRFREEKHESE
fR2% 215.5127T, AL-24.1%, FEZERWEHEERM, BEIEREFFURE
36.8pct, SEIBARIAMRNE, HPBAREFRERLLIEK 6.3%=E 126.6 27T,
RIS FHEFRA 31.2pct, FIRFEMBEATBIER, si=FEATRHER
Eb I8 11.9%%F 374.2 1Z7T, FEIER_EFEFUE 29.8pcte BAERE, KNEE
RERLL TR 12.7%ZE 341.5 1270, &R EFFRA 32.4pct, HPRREE
REFRLLIGK 12.3%F 247.5 270, R EFEFIRA 23.8pct, +EHARLU E
HAZFrEA LG K 21.3% % 30.8 27T, IR L EH K 5.0pct,

HESREAER NBY KRR, 2024 FRI=FE, ARKREFLSHRARZR
BRALLIA 72.5%, ELbIRFA 16.2pct, EP+HFHAK I EEARZREE S 9.0%,
ELbiRF 2.5pct, HARREHWEZMK, BMTRENFMERTERBREEERE
BEFERM, MEREAEDINLSMEREAREK 79.2%, BB EFF
7ERE 21.5pct, RM=ER.

Wiz B L AIEE K, 2024 FRI=ZFE, RHTNEHIHEEME
Ft, RRFEMESRRREERLLIEF 4.5pct E 6.8%, FUGESRABRZERLL
&F 5.1pct E 8.1%, Rm TRAWEABLE, sI=FEATAF2FERLL
K 116.7%ZX 206.8 127z, BRI EFFH K 105.7pct, HA 2403 BZEFLL
HSABE 96.01Z7t (ZERPTH 4.4127T) o

EFFTNSTE . RBERNEHDORERE, BUSNIERIIR, BF R
BE. M. RIEK" KRR, 1TESMEREAG; RANRRWEZRRE
ERER, Mirmits, B8 “UERE RERAMNESE. B, /78
i “BRGatEK+RIPEFRMEKHARKREAXHEZREEREFRL” N2k

FRS R, FIARRMESE QBRFFISHRISHNRLRE, RERmE
EREME; EMIRESIHENERBREFRENRL, £F NBVY BELELR
FIERK, ZRIABMN=ZERMGEKERA, UNOEERELTHE~KE

SRS



#iEfRE: (601336.SH. 1 Z&Zﬁﬁﬁ

PEENE, BRI1LIARAST 2024-2026 VAREEFETN 9 59 243/259/285 12
7t (Bi{E 154/163/186 1Z7t) , BRI A/H BRNXIN AT 24 &£ PEV 954
0.54/0.27, #FA/HEE “EN” 1%,

HFLfRR: ERERANIE,; BERKEREHARIE,; KinH FBHT1T.

ATBRFAIMNS HERExR
WEEER 2022 2023 2024E 2025E 2026E
BN (1Z7T) 1,080 715 1,074 1,120 1,179
El NI KRY / -33.78% 50.08% 4.27% 5.34%
#FE (127T) 215 87 243 259 285
EFIFDHE K ERY% / -59.48% 179.30% 6.5% 10.16%
EPS (5T) 6.89 2.79 7.80 8.30 9.15
EVPS (7T) 81.92 80.29 87.69 96.17 105.92
P/E (A) 15.17 17.11 6.13 5.75 5.22
P/B (A) 1.45 1.42 1.25 1.09 0.96
P/EVPS (A) 0.58 0.59 0.54 0.50 0.45
P/E (H) 7.52 8.48 3.04 2.85 2.59
P/B (H) 0.72 0.70 0.62 0.54 0.47
P/EVPS (H) 0.29 0.29 0.27 0.25 0.22

BEBRIR: Wind, JAIESHRFTUN, RMNETEZ 2024 £ 10 A 30 H; HKD/CNY=0.9179

SRS



#iEfRE: (601336.SH. 1 Z&Zﬁﬁﬁ

W EkzE BT
Fli@R (1Z7T) 2022 2023 2024E 2025E 2026E
RBCARSSUIN 569 480 471 518 571
FIBUN 320 323 324 328 337
bt G 190 -38 57 68 75
NANEERGE -14 -61 210 194 183
T 5 1 1 1 1
Hithlzs 1 1 1 1 1
Hothlk U 10 10 10 10 10
EdA 1,080 715 1,074 1,120 1,179
RIARSS 2R -338 -333 -345 -357 -370
AR S35 -431 -268 -402 -406 -414
WEREERER 31 -24 -25 -26 27
Bz H -860 -660 -823 -852 -885
(=3 1%rt| 221 55 251 267 294
FEEE 221 55 251 267 294
FriS®izz A -6 32 -8 -8 9
HEFEATRFRRAEFTE 215 87 243 259 285
DRI 0 0 0 0 0

FREIR: Wind, SRR

Fr-famkR (1Zm) 2022 2023 2024E 2025E 2026E
whAE 176 218 224 231 238
FENRE SRIAT 88 53 54 56 57
EHRTERR 2,275 2,560 2,632 2,709 2,791
RB MR RE / 3,802 3,910 4,024 4,145
ERIEE / 3,131 3,220 3,314 3,414
HARAUE / 3,473 3,571 3,675 3,786
HAthiam TREHR / 54 55 57 59
KHBRR AL 58 52 53 55 56
Hithzx 9,551 690 738 792 855
#e= Rt 12,149 14,033 14,458 14,913 15,401
FEHEIMEREFTR 436 1,070 1,093 1,117 1,141
RIS FLEBERAE 16 16 16 16 17
Bz ER T HrEM 43 39 40 41 42
RIG SRR 10,132 11,465 11,713 11,967 12,227
IVARNEE 100 203 207 211 216
H s 442 189 193 198 202
k&t 11,169 12,982 13,262 13,550 13,844
& 31 31 31 31 31
VB TFEARRRNBFRNG 980 1,051 1,196 1,363 1,556
DERBG R AN 0 0 0 0 0
RFRNEE T 980 1,051 1,196 1,363 1,556
AR AR 3T 12,149 14,033 14,458 14,913 15,401

HRRIR: Wind, JAUESMRFAFN
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 6-12 NE BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155
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FIREFRAEL B, U RBIREFIR R MO AR FINT, TR HITEZATTEN. EEABELT, FREFHER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSBREHRAMESAREMAELS. BURTANF—BHRE, FATNEEAR. XZARMEME WA RFESRATF
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REXAIESERARAE Everbright Securities(UK) Company Limited
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