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EAEYAKE, TREEREKRL

— & # A (688677.SH) 2024 =F I L%
F4:
N B R A 2024 = FF AR, 2024 F Q1-3 FAE LI 3.19 1T, Rt
T & 15.30%; J244#)iE 0.97 12T, BT 17.60%; F=dF)a &4 4]
0.89 1z, BT 19.60%, EPS % 0.81 7.

® EPEELEHMRRYME, iTHEAHALEE
INB) TS E PR UEIRE AR, A FALEN A T, SAaTE
FPORALESL IR, N FZEFELEGT
2 7R, 2024Q3 N3 EHMAN 0.98 12T, R T 9.39%; 1344 +1E
0.27 ¢, Rl b T 4 7.00%; 3= 3F )5 )2 A 4 #1id 0.25 12 ., B Fb T [ 2.79%.
2024Q1-3 » 5| & R EARFAE, LT LA £ 65.74% (+1.64pct), z%ﬂ
# 30.26% (-0.52pct); #EHF MEH 4.91% (+1.43pct). HAl HLh
RN, TR By e R %, &5 A F ke B, a2 d R EA 11.86%
(+1.75pct), #F & % %4 14.80% (+0.39pct), M 4% A £ #-1.37% (-
0.15pct).
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KREZWiF, BRTEE, £#E. £ETAIRKZIRKETLZ R, B X
M. £ A EZMMENTR, NEALMAET LA TERUAREZTERT
B, R 2025 s A ki) A S EMEE ARG, K0
KA TR BaRF s 8] BAIKF

o BAIFMLGILFT N

NEAEBEPFHREZRS @, BAT Y A T ESGHEZTH, #t
2024-2026 4F, /8 FEIE LN A A 4.42 L7, 5.45 1L TA= 6.76 1L
T, FIEEAFEY A A 1.38 1270, 1.95 LA 2.45 e, 35 EPS
S A A 1.14 TIRE. 1.64 TIREA= 2.08 TIRL, & PE 2 %1% 34 4%, 23 4%
Fo 18 4%, 4H “ENT L

o &R
BRI BAIAR N, 5 Sb BRI, K& P AR
M&: BAIFR

W 4 H 3o A A6 4R 2022 2023 2024E 2025E 2026E

ZLAN(E F L) 476. 82 470. 60 441,55 559. 50 697.18
KN (%) 53.97 -1.31 -6.17 26.71 24. 61
Ja 44 )i (F 7 ) 182.57 145. 71 138.23 199. 98 252. 81
)2 % 4 A1 F 1 (%) 55.07 -20.19 -5.14 44. 67 26.42
ROE (%) 14.97 11.27 9.90 12.52 13. 67
HRRlkE (L) 1.50 1.20 1.14 1. 64 2.08
7 & % (P/E) 25. 42 31.85 33.57 23.20 18.36
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LS EUE S
L2HEE 2022 2023 2024E 2025E 2026E 2itFE 2022 2023 2024E 2025E 2026E
RHE~ 918. 35 904. 92 1042.31  1264.61  1531.87 L2 ON 476.82 470.60  441.55  545.24  675.59
04 636. 15 592. 32 809. 14 978.05  1167.00 A 170. 00 170.74 151.45 185.38 229.70
R 114.32 84.05 92.34 105. 71 136.14 B A4 A A 4.38 6.37 4.90 5.83 7.23
EXAlE 0.39 1.09 0.83 1.05 1.21 R 15.53 18.10 21.68 19.08 21. 62
TR 2 6. 64 3.42 4.19 5.36 5.87 S m 42.39 53.26 52.37 54.52 64.18
e 138.01 170. 83 108. 89 144. 61 189.87 FEER 59.90 65.89 65. 35 70. 88 87.83
AR R 22.84 53.22 26.92 29.83 31.79 W43 R -13.19 -4.86 0. 00 0. 00 0. 00
IR F 475.18 489. 92 465. 81 445. 63 427.12 P BALAR R -2.77 -4. 61 -3.62 -3.81 -3.88
¥R 25.03 13. 61 17.42 16.15 16.57 INFAME T Sl s 0. 00 0.54 0.27 0. 31 0.34
B 5 7 391.01 392.96 372.18 351. 40 330. 63 BRI A 5.30 -3.67 2.16 2.15 1.97
TR 30. 74 30. 58 30. 12 29.72 29.34 & A5 206. 32 160.96 153. 36 216. 09 271. 60
AR R 28. 40 52.77 46.09 48.36 50. 58 R TN 0.10 0. 09 0. 06 0.07 0.07
&= & 1393.53  1394.84  1508.11  1710.24  1958.99 B E 0.93 0. 81 0. 68 0.73 0.76
R Rk 167.27 85. 41 104.96 115. 68 124.79 #9850 205. 49 160. 24 152. 74 215. 43 270. 91
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 23.78 18.07 18.36 25.20 31.79
iy T8 60. 20 39.96 42.05 51.14 61.90 %A1 181.71 142.17 134.38 190. 23 239.12
HAwiR ) 5T 107.07 45.45 62.91 64.54 62.89 Y E R AT E -0. 86 -3.55 -3.38 -4.77 -6.00
kiR R 3.78 16.70 10. 04 11.22 11.74 15 5 B2 8 4 A1 182.57 145.71 137.76 195. 00 245. 11
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 207. 05 178.93 175. 44 238.17  293.68
AR A 3.78 16.70 10. 04 11.22 11.74 EPS () 2.10 1.20 1.13 1.60 2.02
R kAT 171.05 102.10 115. 00 126.89 136.52
fE A 86.98 121. 64 121. 64 121. 64 121. 64 i 2022 2023 2024E 2025E 2026E
AR MR 691.54 655. 82 655. 82 655. 82 655. 82 ARKEEH
@A E 471.63 548. 02 618.88 813.88  1059.00 B AN (%) 53.97 -1.31 -6.17 26.71 24. 61
V3 5N S R AR AR A 1219.24  1292.58 1396.34  1591.34  1836.46 B AN (%) 54.03 -21.98 -4.42 44.03 26. 40
R Ao ik RS 1393.53  1394.84  1508.11  1710.24  1958.99 )3 B £ 8) AL (%) 55.07 -20.19 -5.14 44. 67 26. 42
FAIE A
AAAEE % 45 . = AR ) 64.35 63.72 65.70 66. 00 66. 00
SHEE 2022 2023 2024E 2025E 2026E AFE (%) %.29 %0.96 3.3 3.4 36.26
BHEHAER 104. 38 158.12 221.52 168.35 190.12 ROE (%) 14.97 11.27 9.90 12.52 13. 67
A 181. 71 142.17 134.38 190. 23 239.12 ROIC (%) 30. 93 22.06 25.03 34.41 39. 81
A7 1B e 4 13.92 22.83 22.08 22.08 22.09 BN
e -13.19 -4.86 0. 00 0. 00 0. 00 K (%) 12.27 7.32 7.62 7.47 7.02
BAERE -5.30 3.67 -2.16 -2.15 -1.97 B R E %) 10. 11 2.24 6.51 5.76 4.74
BER LT -99.10 -26.26 68. 86 -43. 40 -71.15 A E 5.49 10. 60 9.93 10.86 12.20
HzERER 26.34 20.57 -1. 64 1.59 2.04 kA 4.67 8. 60 8.90 9. 60 10. 66
B EHRER -126. 06 -92. 67 24.12 0.99 -0.52 Bz S
KA 101. 67 55. 98 0. 00 0. 00 0. 00 A AsE 0.37 0.34 0. 30 0.35 0. 38
TS o 34.21 42.20 3.81 -1.27 0.42 AR 4 5.23 4. 60 4.85 5.40 5.43
AR AR 9.82 5.52 27.92 -0.28 -0.10 AR 2 B 4 3.82 3. 41 3.69 4.02 4.07
EFEHAELR -71.03  -110.19 -28. 81 -0. 43 -0. 65 HRAEHR ()
4 0. 00 0. 00 0. 00 0. 00 0. 00 BROMCA (R AT 1.50 1.20 1.14 1. 64 2.08
KA -16.51 0.00 0.00 0.00 0.00 23 4% (RATHEE) 0.86 1.30 1.82 1.38 1. 60
R 0.00 34. 66 0.00 0.00 0.00 BRA T (RAFREE) 10.02 10. 63 11.48 13.13 15.21
K ARNARIG Am 10. 26 -35.72 0.00 0.00 0.00 [t
A E R AR -64.79  -109.13 -28. 81 -0. 43 -0.65 P/E 25.42 31.85 33.57 23.20 18. 36
R B AR -86. 87 -43.84 216.82 168.91 188.95 P/B 3.81 3.59 3.32 2.91 2.51
EV/EBITDA 19.07 22.07 22.45 16.21 13.07
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TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
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HEE P RAIEITA .
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