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Hifk: AFIAA 2024 FE=FR, 2024 ERI=FE, AT ELIE IR 5366.36
76, R REE2.26%; SCHHAREFIE 162.74 127, A FE 0.61%,

ST & . 2024Q1-3, AFLBEW 5366.36 1275, R T 2.26%;
SCPR A RS RIE 162.74 27T, R 0.61%; SCEUHIEEFIIE 135.20 {2
JE, FLLTHE 11.45%, AR SCHEEFENB S HE-770.28 12T, A%
Wi 271.98 {278, AT UK K 1345.98 {278, [IELHE AN 147.95 27T,

BAGE AT, 2024Q1-3, AFEIEFZEN 11.54%, FLLIER 0.28pct;
R 2 3.91%, [AELAR & 0.12pct. 18] 2% F 228 6.14 %), [ LL4E & 0.28pct,
WEHRAEN 0.38%, FLLIEE 0.08pct; EHBEHENA 2.26%, FLLIERE
0.03pct; M BRHZER 0.24%, MRS 0.05pet; WFAZEAH RN 3.25%,
M EL42 & 0.1pct, M5 ROE 4 5.16%, [IELRFE 0.45pct, A R %™ ffif %
9 75.19%, [EE4EE 0.01pct,

Bk vi St R M 55 B R 4 Il R B SRR, BEAR S5 R P, 2024 £ 19 A,

202411 H1H

hEZEHE (601800.SH)
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KEHE AR 12804.56 1270, IR 9.28%, H, HREERWS. EBE i 2024-11-1
iﬁﬁ‘ﬂ%\ Bﬁ?ﬁﬂﬂ%fﬂﬁ@ﬂ%ﬁ%”ﬁ 11494.50 12T, 387.16 12T, 842.09 A 01800.SH
Z7ER1 80.81 1Z7C, 43 BIE EE+10.04%/+6.74%+9.28%/-41.77%, 2 FIAIA _
o - o A BN (OT) 11.04
BN ST R 1, B =2 240 S5 SR S BLE & A TRl 3900 12T, [ R 2979 01
e 27%, BREERHNMTEREHESHE 6127.86 27T, [ K Mk (BH) 16)272;61
20.1%, BEAMIXHEEE 2651.62 27T, FEHBK 24.66%, A 5EAFTHE Y
AFEN 2%, K, EREEGS. EREIGE. BRLSAEpLs O ARCE) 1,174,724
5381 2589.79 275, 17.85 278 35 {Z7EH1 8.98 127t v A BRI T) 1,296.90
BBEW : FUT AT 2024-2026 4385 R 500 240.08/247.71/268.43  wokpemn e iy 2024111
27, FEE+0.82%/+3.18%/+8.37%, X P/E H 7.49/7.26/6.69 5, 4¥
g —_— R PR300
HE" R, ?
PURE B8 o [ BR 7= 0 NI XU H780 IT BAOR R T XU 5 K K 3%
1 % B R 39
— < ~ S — < ~ (=]
3 FE I 55 48 AR W % % % % % § § §
2023A 2024E 2025E 2026E S 8§ 8§88 88
AR (ZTT) 7586.76 7865.44 8333.80 9007.44 VRLKIR: Wind, HETIESTIIbE
WS K 9% 5.10 367 5.95 8.08
JARREFIE (1Z7T) 238.12 240.08 247.71 268.43 LS
FIE % 23.61 0.82 3.18 8.37 SRIMTERA] AR sUT_ A RE 3R T,
EFIRY 12.59 12.44 12.19 11.99 FOOL S RN ARk
#E7E EPS(OT) 1.46 1.47 152 1.65
PE 755 7.49 7.26 6.69
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B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 6861.40 = 7291.08 819585 = 9256.27 B 7586.76 = 7865.44 | 8333.80 | 9007.44
S/l 1209.34 | 1623.01 220323 = 2851.60 LA 6631.50 | 6886.68 731751 | 7927.24
IS4 1164.25 = 1176.83 = 125469 | 1357.66 ENLBLE I 21.70 25.03 26.20 28.01
He IR 561.12 556.10 588.12 641.14 L 25.43 23.28 25.53 27.72
SRS 270.35 285.39 306.67 329.47 (it 187.98 194.89 206.49 223.19
1715 880.21 878.70 940.35 1021.87 Wh 45 2% -11.37 104.72 98.02 84.66
Hfth 277614 | 2771.04 = 2902.81 = 3054.52 G RE R -17.11 -0.35 -0.42 -0.39
S [Bieinas 9981.22 | 10211.02 = 10428.21 = 10644.56 e B R -10.48 0.00 0.00 0.00
K% 113490 = 1281.93 = 142599 = 1570.64 PR VRS -8.95 0.61 -0.38 -1.74
i~ daa 636.63 692.90 755.70 819.99 LA 363.83 376.91 387.42 418.69
& 2100.91 = 1984.81 = 1853.47 = 1720.05 =S IN 5.09 0.00 0.00 0.00
Hpth 6108.78 = 6251.38 = 6393.05 = 6533.87 Bl A 5.29 0.00 0.00 0.00
P 16842.63 = 17502.10 | 18624.07  19900.82 FIE LA 363.64 376.91 387.42 418.69
mEh s 7621.81 | 7690.08 824352 = 8925.49 IREL 61.40 68.44 69.90 74.90
SR ek 490.29 541.25 612.55 686.84 YR 302.24 308.47 31752 343.79
A R 3562.57 = 3477.43 = 374489 = 4072.52 BRI R 64.13 68.39 69.81 75.36
A 3568.95 = 3671.40 = 3886.09 = 4166.12 19 &8 BN T R 238.12 240.08 247.71 268.43
e Bh 4629.57 = 491057 = 516157 | 541257 EBITDA 511.87 556.69 565.58 586.72
KHAfE X 372310 = 392310 412310 @ 4323.10 EPS (JT) 1.46 1.47 1.52 1.65
HAth 906.47 987.47 1038.47 = 1089.47
AfRE T 1225138 = 12600.65 | 13405.10 14338.06 TS5 LR 2023A | 2024E | 2025E | 2026E
DEURRFGS 1573.90 = 164229 = 171210 @ 1787.46 ENRA 5.10% 3.67% 5.95% 8.08%
IHE R AT ZRGE | 3017.34 | 325916 3506.86 = 3775.30 EVFRE 16.42% 3.59% 2.79% 8.07%
SRR RIS 16842.63 = 17502.10 = 18624.07 | 19900.82 Il RSN b 23.61% 0.82% 3.18% 8.37%
EVIES 12.59% @ 12.44% @ 12.19% @ 11.99%
P& bR (2 o0) 2023A | 2024E | 2025E | 2026E e 3.14% 3.05% 2.97% 2.98%
2B E BN AT 120.74 528.77 709.85 788.37 ROE 7.89% 7.37% 7.06% 7.11%
R 302.24 308.47 317.52 343.79 ROIC 3.23% 3.77% 3.58% 3.51%
7 19 P 130.52 75.07 80.14 83.37 GRS 72.74% | 72.00% = 71.98% @ 72.05%
5% 2% F 197.02 153.09 162.94 172.79 Egtiaes 87.49% | 80.29% = 70.46% | 60.30%
ERaACTIEN -9.78 -0.61 0.38 1.74 s 0.90 0.95 0.99 1.04
EER I -576.84 1.56 157.84 195.87 A 0.39 0.44 0.50 0.55
He 77.58 -8.80 -8.97 -9.19 R 0.47 0.46 0.46 0.47
RIS AR -558.85 = -295.70 = -288.99 = -292.51 O WS I R e 6.81 6.72 6.85 6.90
AT -373.87 -5.18 -3.59 -7.78 N AT W s 22 2.00 1.96 2.03 2.03
K% -124.99 -293.13 -287.02 -285.00 G 1.46 1.47 1.52 1.65
HAth -59.99 2.61 1.62 0.26 BIREENS 0.74 3.25 436 4,84
ey RS 503.32 178.87 159.35 15251 B 18.54 20.02 21.54 23.19
S M e 130.00 50.96 71.29 74.30 P/E 7.55 7.49 7.26 6.69
R e 27759 200.00 200.00 200.00 P/B 0.60 0.55 0.51 0.48
HoAth 95.73 -72.09 -111.94 | -121.79 EV/EBITDA 10.26 10.30 9.68 8.78
THAE R A 66.95 413.68 580.21 648.37 P/S 0.24 0.23 0.22 0.20
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TEYITAR X S 3088 S HINAE 20 )2 T HIX : B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%5  0755-83479312 suyiyun_yj@chinastock.com.cn
FIRBRBIX E S 99 SEH A 31 2 X Ffi#gan  021-60387901  luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
WHTERXTEEE 8 5t 1 SMHIFSAAE ALETHLX : H # 010-80927721 tianwei@chinastock.com.cn

##  # 010-80927755 chuying_yj@chinastock.com.cn
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