SETEE RSN, {50055 Mg

—— 2024 FE=FR S EREE

BoOM

2024 11 H4 H

ik AFRA 2024 £ EFEIRE, 2024 ERi=FE, AR LIE RN
36.27 {27 (+10.90%) , VAREFIIE 10.40 127 (+16.41%) , HIAEHFIIE

Ip% (688111.SH)

9.91 127 (+15.16%) , ZEHMMEVHH 10.79 27T (+14.91%) , &aF%  IHEAF HERF PR
fifh 19.90 1278 (+16.30%) . 2024Q3 #AZFEE | AFLIE LA 12.14 12
gt (+10.53%) , VARESFIE 3.18 1270 (+8.33%) , AEMAINE 3.03 1278 4pkii
(+6.66%) , ZEMMBIRAEH 4.51 1278 (+31.20%) - e
o ANAITREMNFGSgERRWK, HOESMINE: WAL AE, 2024Q3, Epy W 010-66568589
NN ARG T LS KB 7.62 1278 (+17.24%) , HFHEEfREKEK,; X wuyanjing@chinastock.com.cn
FE N LA YT 8 M IR S5 55 SRR E L Ug N 2.48 1278 (+0.02%) ; EANHLEIZAL  2H1IHEIE48: S0130519070001
WS RIEANIAN 1.43 1278 (+8.97%) , HIEM AT, FEZE T(E00L
SRV AL S SIE LA 0.61 1278 (-10.43%) . AT
B: 021-20252650
o PrRAEFs @, RIS MMM ER G 202403, AR EMEN 85.47%, ¢ liluxin_yj @chinastock.com.cn
ALK 0.66 1 peto BEHRITE, NAME/EH/BFEEHRDINN  smeiosm: S0130521040001
20.14%/7.85%/37.41%, 43 3l[A Lk-1.53pct/-4.14pct/+4.73pct, BESEH
P E A, RSN R R N DL 5 7 S T S T 37754 2024-11-4
o JIIERIERMKELE, AL RS IL SR %M 8= 2024 £ 9 H 30 H, BREAW 688111.5H
NEIFEE ARG 6.18 12, R K 4.92%, H, WPS Office PC  ABRIKEMN(D) 252.49
FRA TG AR 2.77 12, WK 6.95%, REHA, AF WPS AL 2.0 #i#  LiEfEk 3310.21
AT GEBI R, AL BT, AT SRS T, AT T, 127 AT RTH BREA (2R 4.63
M, BB TRTH PR LSS ARPU 5 (8 R42TF, REATH, SIRE A B (IZA) 4.63
o  PEYEHIL :IAIBIT AT 2024-2026 ELIE U BN 51.77/62.04/77.41 12 Pl A B A(ZTE) 1e7
JC, A L3+ 13.63%.19.85%.,24.77% ; 4 RF 5 F1H 2 54 15.18/18.25/22.47
7%, FEEHE K 15.18%. 20.22%. 23.16%; EPS 435I 3.28/3.94/4.85 7, MBI 2024-11-4
R B A X B 2024-2026 4E PE A 78.56/65.35/53.06 1%, 4EHF " FR, il B0 — L o
o PR ERA s HUAGIT [ 75 SR OR K WA A XUBG, {3 0 HFJR R R WA I XS, AT 7=
il AT S T SRR R A A RS
F ZE I 55 8 bR T
2023A 2024E 2025E 2026E
EI (B 5 7T) 4555.97 5176.84 6204.25 7740.93 R —
LN § 17.27% 13.63% 19.85% 24.77%
ARRAFITE (B 7T) 1317.74 1517.72 1824.62 2247.13 MW
R ek 17.92% 15.18% 20.22% 23.16% - - —
URIH BN AR I _eh Ak gimig ik,
BRI 85.30% 85.18% 85.07% 85.21% AT
Wil EPS(TT) 2.85 3.28 3.94 4.85 i
PE 90.49 78.56 65.35 53.06
VORI : Wind, HUEREIEFFFE b
www.chinastock.com.cn UES TR 18 5500 RIS IE SCRE NP R VATIE S 3 6 IR R 5 A
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N E S5 TN
B (GAL) | 2023A | 2024E | 2025E | 2026E iR (EAT) 2023A | 2024E | 2025E | 2026E
TRahE 10146.96 | 11335.22  13140.37 | 15682.83 =212'9N 4555.97 | 5176.84 | 6204.25 | 7740.93
S 3478.16 = 4578.50 @ 6238.25 | 8563.90 EP A 669.84 | 767.47 | 926.09 | 1144.61
I U K 566.94 | 644.20 772.05 | 963.27 BB K 37.16 42.23 50.61 63.14
HE M GR 49.55 56.30 67.47 84.19 =235 967.41 | 983.60 & 1178.81 | 1528.42
A TR 21.96 25.16 30.36 37.52 EIET A 44423 | 491.80 = 589.40 | 735.39
717 1.41 1.62 1.95 2.41 452 A 94.84 = -104.3¢ = -137.35 @ -187.15
Hfth 6028.94 | 6029.45 = 6030.28 | 6031.54 R LTS -7.16 0.00 0.00 0.00
AR ah ™ 3827.06 = 4531.43 | 5230.56 | 5924.46 A AINEAE SIS -2.63 0.00 0.00 0.00
KA 1094.06 = 1744.03 | 2394.00 @ 3043.97 e aelign 219.16 | 249.03 = 298.45 | 372.37
[l 7 68.99 47.41 20.59 -11.46 LA 1400.58  1600.77 = 1924.45 | 2370.08
TG 87.03 71.76 56.50 41.23 EAIZ1NON 1.47 0.00 0.00 0.00
Hfth 2576.98 | 2668.23 | 2759.47 | 2850.72 =LlZ S 12.21 0.00 0.00 0.00
BrE R 13974.02 | 15866.65  18370.93 | 21607.28 FE AT 1389.84  1600.77 = 1924.45 | 2370.08
s 3153.79 | 3569.95 @ 4254.15 | 5248.96 IRET 75.38 86.82 104.37 128.54
SLHAMER 0.00 0.00 0.00 0.00 YR 1314.46 | 1513.95 = 1820.08 | 2241.54
NAS AR 453.48 | 519.58 626.96 | 774.91 DI AR R -3.28 -3.77 -4.54 -5.59
FoAth 2700.30 = 3050.37 = 3627.18 | 4474.05 98 B A FEFRE 1317.74 | 1517.72 @ 1824.62 | 2247.13
ARiah s 800.63 800.63 800.63 800.63 EBITDA 1215.64 = 1575.37 @ 1871.28 | 2272.35
K HIH R 0.00 0.00 0.00 0.00 EPS (L) 2.85 3.28 3.94 4.85
oAl 800.63 | 800.63 800.63 | 800.63
AR 3954.42 | 4370.58 | 5054.78 | 6049.59 S5 ER 2023A | 2024E | 2025E | 2026F
DR IRAG 70.81 67.04 62.50 56.92 =212'9N 17.27% | 13.63% | 19.85% | 24.77%
IHERFATIRER A GE | 9948.80 | 11429.04  13253.65 | 15500.78 EALAE 17.05% = 14.29% | 20.22% | 23.16%
U BRFIER A 13974.02 | 15866.65  18370.93 | 21607.28 I JE B A EIAAE 17.92% = 15.18% | 20.22% | 23.16%
= 85.30% | 85.18% = 85.07% | 85.21%
PBERHBETE L) | 20234 | 2024E | 2025E | 2026E IR 28.92% | 29.32% | 29.41% | 29.03%
ZETREIER 2057.55 | 1666.15 | 2137.48 @ 2727.68 ROE 13.25% | 13.28% = 13.77% | 14.50%
R 1314.46 | 1513.95 = 1820.08 @ 2241.54 ROIC 10.22% | 12.23% | 12.62% | 13.20%
BT IEDE 4 124.52 78.95 84.18 89.42 AR 28.30% | 27.55% | 27.52% | 28.00%
57 A 9.27 0.00 0.00 0.00 Sl -33.93% | -39.14% | -46.26% | -54.54%
PR -219.16 | -249.03 | -298.45 | -372.37 sl b 3.22 3.18 3.09 2.99
BIBH S 807.14 | 328.24 = 538.80 @ 778.00 L 2.11 2.20 2.27 2.32
He 21.31 -5.96 -7.14 -8.91 SR R 0.35 0.35 0.36 0.39
FEN B IR -5209.92 | -528.33 | -477.73 | -402.04 IOV LA R e 8.57 8.55 8.76 8.92
AT -165.54 | -127.39 | -126.21 | -124.44 IV A T K e 1.76 1.58 1.62 1.63
KA -5171.20 | -649.97 | -649.97 | -649.97 NliEies) 2.85 3.28 3.94 4.85
Hfth 126.82 249.03 298.45 | 372.37 BREENS 4.44 3.60 4.62 5.89
BB -384.54 | -35.46 0.00 0.00 TR 21.49 24.68 28.63 33.48
SRMEK 0.00 0.00 0.00 0.00 P/E 90.49 78.56 65.35 53.06
K HIH R 0.00 0.00 0.00 0.00 P/B 11.99 10.43 9.00 7.69
HAth -384.54 | -35.46 0.00 0.00 EV/EBITDA 117.30 81.12 67.41 54.49
PR -3538.93 | 1100.34 | 1659.75 @ 2325.65 P/S 26.10 22.97 19.17 15.36
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B5. HEAS., RRWEARZE ARG SO0 S BB A X

SR, TMT/BHeIRISEATTA, e R PR TE EEm L, 10 FIEZ o AR, I 1 H 4R [ B IE 25 1 7% 2307 U
WREIHIA PE MU A PUT R EHE., A — "R THEk, KRETEMEARTA.

W, I EAL/BOURE B > #rE, BERFEL, 2019 FMARERTIES, EEMNEEN/BERR R 7 TR,
vl

A A E R IESF B A IR A (AT EARIRANES) mH & P44t RIMIE ST 7 R S ROVRE AR S T o2 A
AREIFIERMIEZZE PR L B3, NIRRT B, i), N SRR R IR &8ss Faf, 5emik
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

AREHHEEMATREAEERWUSE N, FAMBSE P ORI, HARERN LR, AWIEFRHE TR T E
HA IR BARIE 2 7 AR IO AL A 5 A TR 5 T B A B S HI T o ARATIE 57 A0 AR EORR R AT SRR, TR A RO A AL IE
fHARE AR e PR B e 4 0 AR T T P 7 Sl B U2 R TR UIE 27 7E B 0 S AR TS H O H T, BRI 2R AT A R B S AR
PN AR —BE A RRSSIE RS, ERFIESRRA X FM LR AN B AR S W RNEFERE S, R IR AN K% H
o8 Y A i o5 170 5 B 0 2% SR AT B AT

i T RE B R E O o ) Stk B SRR B, X TR RE P R BRI E 2 A il DA SN 9 Sk BB 2 BE B, R IEZF R A AT
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

FIIEREREEAFNER T 25, RESEA ARG ROIEZF SO TIEZR 2 5, B AR & 5 R 19 28 7] 42 £t 5 5 B 42 it
GG RERAT W S5 E R IR S5 B 55 32 FF . MIMIESFATRE S ARG B R ARZAFEELS KR, HERFARERGUSXAE
R,

PUMIEZ: B B & EE R 2 IS IR RE Sk 55 %A%, BRIED BRI, g A RS RDUE THRIFIES. RERAIESF B
EAZ AT, AR B ARG DHE R e . e, BIMREE A RS . REBE 2 R B B8 HE f IR SN T R E ¥k
HIA X FE 23 7 53R 5 o

AR BB R AL 23 7 6 H R B R R TR A

PEEbRE
PE bR 224 Wi
PRI S R M HIGM 6 Bl 12 M AATIHE s *aﬁ%@%&?ﬂ? L -
B (AT AR, B A T prgR i ﬁﬁ%@%ﬁ%@ﬁﬁ%~m%zﬁ
57 DL R 300 HECR IR, B AR 4 A = B SL AN S L
N . T FE RS S W HE Hk I 20% BA
f& (BEA BRI IEAR ) sR= MM fade (Bt - — —
W B ) N, AT DE S0 0 i e WARERAGRIE 5%~ 20% 2 1
MR, 5 DAL Rk o A 2 5 HK I 1E - 5% ~ 5% 2 [F]
I g - FEORS B HEFE SR I 5% PA I
73
FRERAES R BIR AT b AR
YN X i 3088 5l RIE 20 2 R HiIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B X FiEgan  021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE AbnihX % 010-80927721 tianwei@chinastock.com.cn

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