24Q3 MesiZeBtir, HebrpI R EL
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2024 4 10 H 29 H

HiF: AT LA 2024 EFERE, KEHIEITE, 2024 4 Q1-Q3, AFE
PSP 94.28 {252, [AILE+9.08%, W55 4k4E /i, 2024 4 Q1-Q3, ARIH
HSIE LN 2068.61 1278, [FIEE+9.44%, i 2019 EFRIHHM 262.61%;
P BE 4 FIE 76.17 1250, REG+21.59%, A 2019 4R H 176.68%; 41
EE I BESFE A 67.43 12, FIH+21.58%, & 2019 RN 192.05%.,

2024Q3, ZAn)"EnlFg kR g, Sl SRIERRERK. R
E, 2024 £ Q1-Q3, AFME I 2068.61 {Z7TH, HIBY ik 55 /44 W 5
W5 U N5 I h 1498.47 {21/507.36 {270, [ EE4BI+7.61%/+15.36%, 1
ANFIAR RIS R, & R SRIE ks 2R KB R0 7E bR
2318 7 oK (5] R R A BT AR 2 B HLE R, 2 F AR B A E Rk 55 S E b
WAL EIE K, PRZRE T, A F] 2024 4 Q1/Q2/Q3 PAZEE I 7 5N 653.41 12
JG/690.69 {271/724.51 {27, [R5 BI+7.03%/+9.08%/+12.07%, 2024 £
Q3 BA 275 IR B 4 N 3T = K,

2024Q3, AnliE— S HRMEEEH, PMBIBRERER, BR8N A b
Tho BAMKE, 2024 4£ Q1-Q3, AFKLBEWKA 1975.92 27T, [
+7.92%, A 2019 FEFEHAMY 267.24%; H -, 2024 £ Q1/Q2/Q3 HFEE, A
FE A 254 631.30 {276/655.99 {276/688.63 27T, B E 2024 £ =F
g, ATBHEN 13.96%, [RLL+0.97pct, FEREAF W L4458 T,
BB RS B, BRI A — /NIRRT

RHWORE, 2024 4 Q1-Q3, ARIBHE A (22.38 127T) . EH A (135.15
f78) R B A (19.18 127T) . M55 2 F (14.39 1270) #4351 1.13%.
6.84%. 0.97%. 0.73%, [ L4 %1-0.01pct. -0.01pct. +0.08pct. -0.02pct,
ANFIARWBRA RS 25 28 RSB, R R BE FE SR THE AR,

AR SR AE IR L™ RERR B9 TE, &5 65 PR RENN 55 K Pt . 8= 2024 1
A, RNESNAKA R TTE 55 FENIE ML 13 KEREIEML, B
W 40 MR, MOREFR 15 M. 2024 £ B, AFHESHINKA R
[ bR 673a 7 R 4R 2023 4 12 A8 K 50%. NS IK A ~ REFF 8248 Tt

ulfE 2024 AR WISr DT R BRI P ELTi R, BARR M. 2024
10 A 10 H, ArEMmASE, BUEL 2024 05 2077 E R 04077 %
RIEAENA: 1) 2024 FHMDLT R M2ERARET 10 RIRZ I & R
478 (&8 , Wit 2024 BRI LEAL N 19.2 1278, A diAT 2024 4
BRI RS AE A 40%, 2) RERIDLTTE: MERRAET 10 RIRK M &
e 1078 (&R, W R BAR R B 2> LLEBL 8 48 27T,

PEGHO . MR AR 4G 5, FRATTH AR 2024 / 25 / 26 4E EPS Jy 2.13
/2.52/2.88 7C, XM PE k4 20.20X / 17.08X / 14.93X, 4+ “#E" %K,

PURE PR © 75 W22 0 R 8 B RIS, PR3 1 3t A R T B LR, PR3 Tl 4 5
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ARG 002352.S7Z
A BN () 43.05
RNTiE 3,286.41
BEA (E KD 4,815.91
SEPRAE A B (E T ) 4,788.49
i A BeiiE(f2ot) 2,061.44
RO 300 FBiE 2024-10-29
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F= S 55 4 Bk T

2023A 2024E 2025E 2026E
=R ON(| 2584.10 2852.72 3145.40 3466.46
B 206 -3.39 10.40 10.26 10.21
VHERSERIE (127T) 82.34 102.62 121.38 138.86
I M 15 9% 33.38 24.63 18.27 14.41
EHZ% 12.82 13.95 14.10 14.35
i EPS(IT) 1.68 2.13 2.52 2.88
PE 24.83 20.20 17.08 14.93
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Bf>5¢ -
INEIE S T
B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E A (dZ) 2023A | 2024E | 2025E | 2026E
TRahE 909.91 = 1050.90 = 1201.66 = 1370.96 =2I4ON 2584.10 | 2852.72 @ 3145.40 @ 3466.46
4 419.75 = 511.80 | 614.28 = 730.67 ELRA 2252.74 | 2454.76 = 2701.90 = 2969.02
I U K 253.60 = 285.27 | 314.54  346.65 BV R B 5.02 5.71 6.29 6.93
H TG 35.69 39.94 44.04 48.53 kg 29.92 34.23 37.74 41.60
i IRK 32.47 37.09 40.89 45.06 ER 176.33 = 195.98 = 208.23 = 229.48
e 24.40 24.55 27.02 29.69 WA 55 2% il 18.66 24.59 27.82 31.54
FAth 75.90 84.16 92.79 102.26 \CEa L AEEIREN 0 0 0 0
AEahEr™ 1305.00 = 1369.79 = 1449.76 = 1541.73 N B s 0 0 0 0
SR 168.69 168.69 168.69 168.69 FEs s 8.01 10.96 10.96 10.96
[ 539.30 | 566.48 = 619.93 = 679.50 LA 104.87 | 134.15  158.66 = 181.52
TG 181.47 185.50 191.91 200.67 ERIZINON 0 0 0 0
Hfth 234.47 | 234.47 | 23447 | 234.47 EbANE 0 0 0 0
PP 2214.9 2420.7 | 2651.4 = 2912.7 FE AR 104.87 | 134.15  158.66 = 181.52
Tah s 739.90 | 82540 | 914.06 = 1011.60 s 25.75 33.54 39.67 45.38
S R 182.22 | 205.00 = 230.62 = 259.45 YR 79.12 100.61 119.00 | 136.14
R AKX 249.14 | 270.02 = 297.21 = 326.59 IR -3.23 -2.01 -2.38 2.72
HAth 288.89 328.06 | 361.72 = 398.64 I JE B A EIA A 82.34 102.62 | 121.38 | 138.86
el 44217 | 493.41 | 55290 @ 622.15 EBITDA 279.73 | 305.49  340.89  380.51
KHAfE X 113.55 = 139.10 170.40 | 208.74 EPS (L) 1.68 2.13 2.52 2.88
HAth 60.29 60.29 60.29 60.29
ARET 1182.07 = 1318.81 @ 1466.96 = 1633.76 FE S5 IER 2023A | 2024E | 2025E | 2026E
DB AR o 104.93 | 102.92 100.54 97.82 CLI1ON -3.39% | 10.40% @ 10.26% = 10.21%
HERFATI ARG 927.90  998.93 | 1083.90 | 1181.10 I B B AR A 33.38% | 24.63% | 18.27% | 14.41%
RFIRER A 2214.9 2420.7 2651.4 2912.7 B 12.82% | 13.95% = 14.10% = 14.35%
R 3.19% 3.60% 3.86% 4.01%
b et e ( () 2023A | 2024E | 2025E | 2026E ROE 8.87% | 10.27% = 11.20% @ 11.76%
SENE SIS 265.70 285.74 315.98 350.92 AR 53.37% = 54.48% | 55.33% = 56.09%
PRI 79.12 100.61 119.00 = 136.14 sl 1.23 1.27 1.31 1.36
BT IEDE 4 162.46 | 156.30 163.80 | 176.68 W% 1.20 1.24 1.29 1.33
it 55 %% 1l 18.66 24.59 27.82 31.54 T % 1.17 1.18 1.19 1.19
PR -8.01 -10.96 -10.96 -10.96 IOV LA 5 e 2 10.19 10.00 10.00 10.00
BIB% S -90.47 13.78 14.76 15.80 IO A R e 9.04 9.09 9.09 9.09
He 0 0 0 0 BRGE 1.68 2.13 2.52 2.88
BRI -135.06 = -211.55 @ -234.38 | -259.42 BREENS 5.43 5.93 6.56 7.29
AT H -170.16 | -221.09 | -243.77 @ -268.65 TR 21.10 22.88 24.59 26.56
KA 6.26 9.54 9.39 9.23 P/E 24.83 20.20 17.08 14.93
Hfth 0 0 0 0 P/B 2.18 1.88 1.75 1.62
BB IR -129.95 17.85 20.88 24.89 P/S 0.77 0.73 0.66 0.60
s A K 53.84 22.78 25.62 28.83
KHAER 38.83 25.55 31.30 38.34
HAth 0 0 0 0
PR 1.68 92.05 102.48 = 116.39

VORI : LATIBE, PERTIESTFIE
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2015, 2016 4R ms T e 5 BFI AR G, 2018 £ K 77 M & choice & Bigk T L5 2 44, 2019 4 wind SES I
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THST, KRBT AN, ZME R SMBCEM -, FEARKPZEMA Y, 2019 40N A E R E 5 67 52 b
Rl
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R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
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PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &
A ANEZF ISR 5 o
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FRERIFES R G IRAT 7Tkt Gk GER
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
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ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
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