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5 HEH 2024 F=FR GRS 17F: HE MK
N, FEEA B EEEN

WEEZR

NRIRT=ZFESIEIIN 289.59 1278, [EIEE-6.52%, YABEEFI5E 49.9 27T, FIEE+1.67%,
$NdEYI R % F5iE 46.86 27T, [FIEE+1.96%. 2 Q3 Bl 88.91 12T, [EEE-5.28%, V3RS

F3E 13.5 27T, [EIEE-9.03%, #RIEVARFEFE 12.6 27T, [FEEE-7.94%.
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BRIz (EEA BE
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&5 HBE;A (600600.SH)

5 BMEE 2024 F=FHRA S 20T BRI
N, FEERM SR B R B

EHEE

NERIZFEEIME WA 289.59 77T, ELE-6.52%, 384555 49.9 77T, FEE+1.67%,
ARV RFFFIIE 46.86 27T, FEE+1.96%. 2 Q3 FALUA 88.91 25T, [FEE-5.28%, JAR}
AFIE 13.51Z5T, EEE-9.03%, #ARFRIFFIE 12.6 27T, EEE-7.94%.

HHTE
°* IRMHEBOLAE HERERE BAEHNE. BNFSRE, 1) 8 (I=3E

NESLHIHE 678.5 T FF+, FEE-6.98%, HA B =FFHEBFLL-5.1%. SEHRE,
b/ e/ At R RSB R =S E EILL-4.15%/-4.75%/-6.34%; 2) {i: BFI=ZZFE QA
M EE+0.5%, HpB=FEMMEL-0.2%. WIREFTKESS, BMLEMBESF
EE, RERARERES, BRIETRERNREIEHE.

BREFTHRA, ARAEFENREZMR. 2024Q3 ATMEARRL-2.2%, RAKE
BIBRFENI, EFIHIRT 1.2pct E 42.1%. EXEREETDHERTRO™ERES,
REFHMATIHHERARA, QFRES ERANESHEHNEERAS, $=FEH
EIETBIRE K I %5 2 I [ L +2.41/-0.87/+0.17%/-0.4pct, J3EH4$FIE P& 0.6pct =
15.2%, 2024Q1-3 |34 FIZI2F 1.39pct E 17.23%, EF|%L+2.03pct E 41.76%, H
F4Y & TR IR & 1T 55 22 FA %2 B EE +0.57/-0.06pct/+0.08/-0.41pct. REBINEES , K EHE
BRAXRABERN, SFUFEERENERTAELIRS.

ARREFTARE, B TIERE. IMBIRERE T AR RFEIEE SN, FEHERN~RE
TR, BETHRA. BN, RESFEMATEFERE, SFERERE, FITA
BKHIAIS S A R . BT 2024/2025/2026 £ EPS % 3.3/3.8/4.1 3¢, 3N PE X
23X/120X/M8X, tERME LN, AFFMKT, DLARBRIERA, HRF N TR,

R~

1.

BRI IR

2. Tl RFH—DIMEIRE

3.

HBEEHEIRLEREXES.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2024-11-13

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 75.10
BRRA(ARR) 136,420
SRIBARR/BRR (7 BR) 70,903/0
BRREEE(T) 21.84
E12B &E/&IEMN () 88.02/53.20
E: BRINA 2024 & 11 A 11 BREN
AR LLE GE 12 1 A)
ESEE SPYR300F5 %
19%
2% AR
) W
-14% W
-31%
2023/11 2024/3 2024/7 2024/11

BORIRIR: Wind

EXHR

« (BEBME 2024 FohiReT: BNERAE,
AL FIFFLLRIN) 2024-09-16

< (B BME 2024 F—FRAIT: HBFHRITELE,
FIEELIEK) 2024-05-19

 (FRME 2023 FEFRAIT: Sl LES

L, ARDLAFEIRFA) 2024-04-02

B L HRIF5)
WIS NERF
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XU iR 7
1. BRIEERBRAG. TEVFTLNERADEEROHR IBEHREE, HES

FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. TUESFE—DMEINK. BEFKEZSEE, RPATERSSEEATIZESH—
SR, BRBIH—SHK, NeWBERFIFE—ERN.
3. HBEHBIBLENTNE. HEAABNEMIZIT. REREK. EHFRER

WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIEZRHBE DR E B

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FA% (BRI

wrefifix (5H7T)

2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 33937 32109 33413 34415 5HES 19282 19316 20618 21789
[ER125%:S 20817 19045 19265 19520 X5 MELRER 1924 1924 1924 1924
EF 13120 13063 14149 14895 RIUGMKER 100 109 111 13
%E I A 39% 41% 42% 43% ik 3540 3447 3417 3380
B F S ZHM 2387 2376 2406 2478 TFR{IMER 211 222 222 222
R%EAM A 7% 7% 7% 7% EHAREIE 4555 4809 4779 4769
SHEEER 4708 4463 4494 4594 mEhEEEAH 29612 29828 31072 32197
%E WA 14% 14% 13% 3% KHERDIRE 365 362 360 358
EmEER 1519 1349 1370 1377 REMEHF= 44 53 62 73
R%EW A 4% 4% 4% 4% BEEFEEI 11146 11396 11658 11871
&% H 101 32 67 69 LR E~ 2493 2483 2469 2447
R%E A 0% 0% 0% 0% mEs 1307 1307 1307 1307
15 % FA -457 -482 -501 516 BBIEFTERE A 2026 1978 1978 1978
%E A 1% 2% 2% 2% HEfhIEREE~ 2263 3406 3339 3296
m: EBFERERK -83 -63 -58 -65 #=BiF 49256 50813 52245 53526
ERRERK -14 0 0 0 FEHALEER 0 -196 -372 -563
RARMETEHRER 230 0 0 0 RZfERIA 2953 2953 2952 2966
TR 172 176 173 174 FRBHKER 0 0 0 0
B FE 5737 6038 6938 7512 [U{HR TEREN 2097 2002 2004 2027
%EW YA 17% 19% 21% 2% NRZHE 344 571 543 542
ELIZN s 10 6 6 6 HEftRznfafa 11525 11674 11911 12113
FASE 5746 6044 6944 7518 EEIFAMEAEI 16918 17004 17038 17085
%EAITA 17% 19% 21% 2% KEAfEER 0 0 0 0
FriSfiZ A 1398 1450 1667 1804 RiftfRss 0 0 0 0
#FE 4348 4593 5278 5713 BIEFFEF AR 238 245 245 245
B FB AR EENEFE 4268 4501 5172 5599 HfthiERmznfAali 3845 3857 3857 3857
DEBR R 80 92 106 14 fAfREM 21001 21106 21140 21187
EPS (5T) 3.14 3.30 3.79 410 PAETHATFREENG 27449 28810 30103 31223
HewEXR (BET) DEARARNER 805 897 1003 1117
2023A 2024E 2025E 2026E PREANEE 28255 29707 31106 32340
EENRLSHR ST 2778 5027 5922 6381 AR 49256 50813 52245 53526
SRR K E B & 371 176 173 174 EAIEHF
KHEARBUR & 3 2 2 2 2023A 2024E  2025E  2026E
mARMZ S, -895 -651 -735 -719 BRWE 3.14 3.30 3.79 4.10
Hith 2042 -1194 17 17 SREENSR 2.04 3.68 4.34 4.68
BESER IS TAM -3463  -1666 577 560 THRE 2381 2276 19.81  18.30
REmE 0 0 0 0 mWgER 3.71 3.56 3.40 3.28
RS 0 14 0 0 EV/EBITDA 13.89 1360 11.63  10.58
AT CRL) 0 -196 -176 191 BAFEUE 87% 89%  9.9% 10.5%
ERMA 2534  -3147  -3867  -4459 HEFEUGEEE 155% 15.6% 17.2% 17.9%
Hith -334 2 0 0 HFIZE 12.6% 14.0% 155% 16.3%
BYOERIS AT 2868  -3327  -4043  -4650 AFEfAfEE 426% 415% 40.5% 39.6%
WLHRE (RSLERTRIZM) -3548 34 1302 1171 BRESEEX 0.68 0.64 0.65 0.65
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6



&3 KILut>s

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁi:lZ?E%

BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHES. AREVELHFBF AT, AATMKEEBWERENZEEREEARE, BRRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATAERARK . AATSARBENTNEN. AF, EXPOWS. SLTRURHSE, TAAHE
LSRR T ARSI o 3845 PO B R IR MA A LS M RN AL , BAEBILKENEAR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEESRLMTANRIRE. BAETREUAEETR R AR URERBEMIRE, FTERENEAELEL.

AREFROAN BRRENERAATDTFLHARESANHE, AREFIROESTITAROM0NE. NERBR RN
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATURBERSEETETLLBANER THRER, BASNYSATHRRNERRER. FAF
RAEEEESFAEEEN, SAREHTFNSEENILST AR N R BRRRRG. BRAEBHF AR

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ R PR AR SRR S RN R E RS AR EA R, REERFRAEREAREN, A4
RBIEHIE R ER TR

AN ERE — T o
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