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Pa7s R (601126) 2024 =R SIF

2024

GIETH, EFRALNE

£ 11 B 05 H

[#T&&]

*

NE) KA 2024 F=FR. REMA, FAT LN 50.93 12T, R
bb+20.22%, SEHLVAE T HEAN 84410 6.09 12T, BlHb+16.82%, 52
MAedE )G )2 B T 8) %410 5. 94 12T, FFH+14.56%;

¥ Q3 kA, FATLINAN16.161CT, FHE+18.21%, 523,03 8% 4]
1 1.86 1T, R+11.66%, S iedE5)2E44108 1.85 121, B
bb+13.33%, ¥ Q3 A FH 34.21%, 3L Q2 34 1. 14pcts.

FREFTE, HE/ERFARRRAE, FARITBE, BELKFK
BN ZFE, HEFRAE/TREFTRE/ARXTRAE/ M5 FAE
o Ak 6.97%4.46%/9. 69%/-0.95% , B b T FH 45 A A
—1. 04pcts/—0. 0bpcts/0. 76pcts/0. O1pcts,

HEREZILRIF. MZFE, 28FHZANNLR T L 5.74
e7t, BtEFRE 469 3.81 12T, KT 50.53%, F&/RE~ZNI)
MEZZERENBRARNDREE, BPFEH%IE,

B, SR HZHERRTRN, TE2REARNI]MZREGBERAHT
M, TELSWKRL, RE=ZFHEK, 5% 18.321L1n, MERTH
MA PRI T, RIS 2 EHERITRA

L4Frd, MALS: £MRREERRR, SRR E LKA
Bl; BRI &, —RERGEDRM; RSk FHECAHR TR
h, AARRAGUR, FRIRE. RHAMEREFERESL, N8 F AR
A A4, HERFLETRLY.
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Eastmoney Securities

ERNE RERK

B g

FA W EIES TR

ES IR ERerE
IEBHS: $1160521050001
MES S ARIT: ZRH
IEBHS: $1160524070001
BB A: FBH0

BLiE: 021-23586475

xR HRI

49.07%
36.95%
24.82%
12.69%
0.56%
-11.57%

1/5 1/5 3/5 5/5 7/5 9/5

VAR300

BEAXHE

BiE (BAT 15093. 563
wETHE (BAT 14726. 54
52 &&/&IE (Gt 21.96/11.88
52 A&&/&IE (PE)  24.93/16.97
52 @&&/&IK (PB)  3.96/2.51

52 AR (%) 34.21
52 AHRFE (%) 346. 22
EES TN

(RESR~RAES L, MAMINELE
#BK)
2024.10.10
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& FEINNEMARFRARE, TRMBMLY, PSR RABR R TAE
Fo RAEHLATTM, it 2024-2026 F 5 A F I 69. 39/82.22/93.75
fe &, ¥ &5 A A 20.65%/18.50%/14.03% ; 3+ g )3 & 4 #] i
7.26/8.57/10.06 1C L, Xz EPS ##1% 0.87/1.03/1.21 T, AMI 2
PE 2514 21/18/15 1%, 44 “HEF" P4,

B A

T T T
FLEAN (BF L) 5751.05 6938. 60 8222.05 9375. 32
HKE (%) 13. 24% 20. 65% 18. 50% 14. 03%
EBITDA (B 7% L) 785. 23 885. 64 1039. 63 1210. 34

V3 B BN 8% AE (B
s 627. 21 726.15 857.10 1005. 70
R E (%) 15. 46% 15.78% 18.03% 17. 34%
EPS (7T/#%) 0.75 0.87 1.03 1.21
A% (P/E) 18. 88 20.79 17. 61 15.01
4% (P/B) 2.79 3.33 3. 11 2.87
EV/EBITDA 11.04 13.37 11.06 9.15

KH &R : Choice, Z 7 M5k HKF KA

[ A& ]

® VRILFTRATM;
® Tl EAA,
® HHBRENERRAAHF
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2129318 | 2003 | 2024 | 2025 | oo [z 125318 | 203n | 2004 | 202sE | 20266
RAK > 8524.98  8946.01  9757.20 10557.59 L& EHALR 1232. 67 713.24  1017.80  1137.72
Uil 3120.39  3260.24  3602.86  4019.80 444 627.90 726.88 857.95  1006. 70
B2 FRAT 1296.98  1369.54  1529.11  1668.88 A B4k 108. 32 96.91 101.38 104. 97
Vs 2031.19  2076.70  2266.71  2339.85 HiEFLETH 441.79 -92.78 46.78 13.25
HHFEH T 2076.42  2239.54  2358.52  2529.06 A% 54. 66 -17.76 11. 69 12.79
ERF T~ 979.80  1046.69  1090.66 1106.77 #HFEHALR -123.86  -140.54  -145.19  -120.78
K BAREA LT 54.87 55.86 56.80 57.65  KAEH -127.50  -144.10  -148.50  -125.12
R 380. 50 377.96 377.09 376.05 #ZKTFH 0. 00 -4. 65 -4.75 -4.85
EEIA 24.10 24.12 30. 83 29.99  HAw 3.64 8.22 8.06 9.19
Vi Wi 209. 51 259.35 297.79 316.29 HF{EHALR -359.24  -432.23  -530.00  —600.00
H AT~ 310. 81 329.40 328.16 326.80  ARATAEE 0. 00 0.00 0.00 0.00
&7 X 9504.78  9992.70 10847.86 11664.37  fikaxit 0. 00 0.00 0.00 0.00
R i 5249.48  5442.10  5969.31  6379.11  JEALERF 144. 81 71.10 0.00 0.00
£ 0.00 0.00 0.00 0.00 Ak -504.05  -503.33  -530.00  -600.00
R AF B AL 2911.32  2959.29  3251.56  3473.78 M HMIR 749.87 139.85 342. 62 416.94
HAHFES R 2338.16  2482.81  2717.75  2905.33  H#AL LM 2142.27  2892.15  3032.00  3374.61
B i 21.04 18.02 18. 02 18.02  HARALELM 2892.15  3032.00  3374.61 3791.55
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 21.04 18.02 18.02 18.02
5 A3t 5270.51  5460.12  5987.32  6397.13
TR A 832.25 833. 46 833. 46 833. 46
F RN 1582.07  1652.13  1652.13  1652.13
B A s 1961.49  2187.66  2514.76  2920.45 E EWF4bE
13BN B R AAL A 4230.58  4528.17  4855.27  5260.96  ERPRiREING]
UE -3:%:3:83 3.68 4.4 5.27 6.27  mKieA (%)
Al AR R AR S 9504.78  9992.70 10847.86 11664.37 FlEAM K 13. 24% 20. 65% 18.50% 14.03%
2k A K 15.21% 16. 06% 17. 75% 17.31%
Flid%k (87 %) )3 J§ N 8] 4 A K 15. 46% 15.78% 18. 03% 17. 34%
2127318 | 2003 | 2004 | 2005t | 20o6c [EEETERO)
BN 5751.05  6938.60  8222.05 9375.32 EA|% 34. 44% 32. 66% 31.55% 30. 89%
Bl R A 3770.33  4672.57  5627.70  6479.59  H&A|FE 10. 92% 10. 48% 10. 43% 10. 74%
e B Ao 47.58 56.90 65.78 71.25  ROE 14. 83% 16. 04% 17. 65% 19.12%
HERA 478.92 555. 09 649. 54 712.52  ROIC 13. 63% 14. 84% 16. 49% 17.92%
F12% R 277.72 329.58 353.55 370.33  EfrEeS
AR A F 541. 02 645. 29 723.54 782.84  FF AtmE (%) 55. 45% 54. 64% 55.19% 54. 84%
4% R -57.36 -62. 41 -65.20 -72.06 % Rk E - - - -
F 7 BARAR K -65. 48 -8.26 -9.01 -10.50 &EHE 1.62 1. 64 1.63 1. 66
AARMALE F I 0. 00 0.00 0.00 0.00 EFhrLFE 0.86 0.87 0.88 0.91
B A H 6.96 6.94 8.22 9.38 E@ERS
AR EAE 0.15 0.07 0.08 0.09 B FAHE 0. 64 0.71 0.79 0.83
Al s 112.96 117.96 148. 00 159.38  RKMKHKEHE 5.36 6.33 6.99 7.22
X2 b 733.59 851.43  1002.58  1176.09 BRA#%E 1.91 2.27 2.59 2.81
T N PN 10. 01 15. 31 16.52 16.98  Fm@Agtk ()
R TS & 8. 40 15. 60 15. 65 15.64  HEROKH 0.75 0.87 1.03 1.21
#I98 E 3R 735. 20 851.14  1003.45 1177.43 HRLZTALK 1.48 0.86 1.22 1.37
PR A3HL 107. 30 124.27 145. 50 170.73  HRRAF 5.08 5.43 5.83 6.31
%A1 627.90 726.88 857.95  1006.70 f&firbE
D 3% ¥ % 0. 69 0.73 0.86 1.01  P/E 18.88 20.79 17. 61 15. 01
12 & & 8] %A 627. 21 726. 15 857.10  1005.70 P/B 2.79 3.33 3.1 2.87
EBITDA 785.23 885.64  1039.63  1210.34  EV/EBITDA 11.04 13.37 11.06 9.15
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFETAR 3
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RHEVEIESERMBAERAT (UTEHMR “AA07"7) EEPEIESSZERNIESFHEEF SO S HER

ST HrUHERRR ;

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
B&HERE, otMEBETEENIRWER, FSREEMEREEBRTIEZSNARME, ORI, ZWF
NE, ERAZEME=FRIT= TN, FHtkFRA.

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 TN R IR RRIE T T5%~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 bR, HEFAS|IAZIERAREKE, FERTENSATRERAITFHEERIE,

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