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Q4 NV S, HIRE F LTt

48 H: 2025403 A 28 H

—— TP EE 2024 3R SR

BHKE R
Q Q4&#) 831, LRy

BIORR: HFH(EH)

2024 3] FILE LN 2321270, Rl H+53%, BIREEBA T A)E LIE
BN 1231270, Fl-3%, 2R3 =4 E kNSRS TS, Jad43
F18 49.51C7T, FlH+12%, 4=3E 3844108 488120, Fl+17%. R4
24Q4, AN 9112, FIH+155%, BIREZBRAF )G FIE LKA 3112
Ay FlE6-13%; JFE4H)0E 8312, BlH+120%, L4kA2Fdl, T 2R/ 4%
INFEIRP AT &

KBS RPRATE. MEFA TR, EHKEMIKs) ) ERHA
BIREZIANZQS, 2024 508 ZRE LKA 12331070, Bk-29%, &
B A E RN RELFUANTE, L4555

1) fFas . £R%K. BAATRKEALRRET. 24 F@THIIAN 9531
T, BIH+0.2%, o RAZSH TP T HREATRMON 52.6 1270, Fl+0.2%,
H s BAT RN 42.7 1270, Bl H+0.2%. 24Q4 23] BAT H N 24.0 1270,
FlH-0.5%, HF 7T HRBATRMN 158100, Fl+4.4%, HA0ss =847 %#
BN 824270, F)Hb-8.8%. 24 53] 4 L34 P Anl - 3442 4 70996 4%/8 , F)
Pt+4.2%., R REFHIAF 56701 48/H, BlH+4.0%, REFHHES 14296 46/
B, Bk+52%. EF, 7T 5k A HAETEA45%, B EIEAR H-0.09%.
2) BB MRS 24 F N E FA LA 1744070, BlHK-5.7%. EFRGRAET
W S BNF e+76%, B ARG R TR EHBE,; honty EMRAR-11.4%, £
ZR AW ET .

3) HEER LS 24 58 LB MAY 721070, FlH+12%, T2 REREE
ok, EAFRAG ARG ERNEIRE LR,

4) EAS: 24 F3b TR EMANY 141270, Fl-T1%.

ZARRH, MEFFTA TR, EFKBEMm, 24 F038) TR A (BIFREER
RK) 2 62417, RIH-12%, 2AF (HIFREBZEN/RA) 49%, Flb+5pet,
E 2 T M AT BT T AR A RS A da b AR T AR _E SR,
b MR ANTEIR I AR Y 4.6 185, 24 NG M4 R 9.6 12T, R HE Y
171070, 2R AR THE, 24 FZFKHIKE 17.8100, B 32107,
EZRAHMNIFBATIAF ) 40 B I An

2024 FHBHLRF 0.02 7T, 2025 EFRF L TR

2024 e RS HERINE a4, HRIE 10 RIKE 4.9 7T (2023 F4 10 AR &
0.47 7T ), R4 49.9% (2023 4 53.65% ). FTAF X7 @, 23] 2024 F
FRRIE 2 1121270, 2025 5% 2k 941270, Rk Y 4 18127,

B AR5 R FE
AV E) 25-27 FV3EE A E SR A 50, 51, 53100, B <R P
.

KRR
EIIRFEIRBRRL, FARRTRIE.
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A AN
B FEH Y 14.88
BWAL(E H L) 74,961.68
B (E 7 IR) 5,037.75
BREAHA
TP &k BREELE

41%
31%
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-12%

eeLLeeeeddd

NNNNNNNNNNNN

WESS S

1 €Q2 Ja&r4 )i R Hedg m
20%, b3t H-LLEARE )
2024.08.28

2 €24Q1 V3EAF)1E F b3 Aa
1.6%, ZA|p4rfafd)
2024.04.29
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(BA ) 2024A 2025E 2026E 2027E
RV O 23198 22315 22484 21804
(+-) (%) 52.7% -3.8% 0.8% -3.0%
JER=SE S A 4947 5027 5123 5308
(+-) (%) 12.1% 1.6% 1.9% 3.6%
RO (L) 0.98 1.00 1.02 1.05
P/E 15.15 14.91 14.63 14.12
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AW F: ZKBPETARME

Rk A1) &

(B A) 2024A 2025E 2026E 2027E (B 7A L) 2024A 2025E 2026E 2027E

ik ke 8394 14144 16600 18216 FLMA 23198 22315 22484 21804

As 864 4833 7758 9836 B IAA 17101 16264 16290 15446
R G A ek 3122 3393 3257 3325 B ALALEAM A 119 112 112 109
B 1876 2047 2112 1937 ELEM 6 6 6 6
e Bk 53 51 51 50 EEFEA 299 268 270 262
T 2K 9 11 10 9 AREFA 0 0 0 0
B 2000 3486 3067 2675 WMHR®A 957 1046 1058 1003
e 470 324 344 384  FEBALA K (24) 0 0 0
ERHI S~ 81492 80035 80663 82550 AAMAEZHM A (150) 0 0 0
AERR R 0 0 0 0 EFAKE 1780 1800 1800 1800
KA 12757 11910 12183 12283 HMZEWKE 27 36 34 32
B 5 = 7275 7842 8683 10496 LA 6340 6456 6583 6811
R F = 47988 46277 44476 42693  FLIMLEL 23) (20 (20) (20)
EEIAE 128 2086 2724 4816 FIEER 6317 6436 6563 6791
Hte 13344 11920 12598 12262 FRAFHL 1146 1181 1208 1243
et 89886 94179 97263 100766 448 5170 5255 5355 5548
s ik 16187 13645 14566 14501 YREARME 224 227 232 240
s HE B 400 1000 1000 1000 J2BELE] %FH 4947 5027 5123 5308
JLAT 3R 2320 4353 3860 3296 EBITDA 9431 9624 9940 10168
Fo 22 19 21 21 EPS (®##H) 0.98 1.00 1.02 1.05
b 13445 8273 9685 10184
4k sAsh 51tk 23966 28014 27291 27780 E B4 F
KAt 19358 19858 19958 21158 2024A 2025E 2026E 2027E
b 4608 8156 7333 6622 AmKEEA

R At 40152 41659 41857 42281  EBAHA 52.70% -3.81% 0.76% -3.02%
VIR AR 11137 11365 11596 11836 ELAHE 11.27% 1.83% 1.97% 3.46%
)3 BB 8) B AR AR S 38597 41156 43810 46649  VABEENE) A A)E 12.09% 1.63% 1.91% 3.61%

R AR RAR S 89886 94179 97263 100766 FKFIEEH

ERIES 26.28% 27.12% 27.55% 29.16%

PAERE R ks 22.29% 23.55% 23.82% 25.44%

(A7) 2024A 2025E 2026E 2027E ROE 13.63% 12.61% 12.06% 11.74%

ZBEHAER 6316 5621 7056 7448  ROIC 8.13% 9.01% 8.71% 8.32%
H )i 5170 5255 5355 5548 AEATEEA
I8 4l 2539 2192 2330 2384 KA AE 44.67% 44.23% 43.03% 41.96%
4% A 957 1046 1058 1003 A hifeE 70.85% 60.90% 63.00% 67.08%
FFARE (1780) (1800) (1800) (1800)  AALFE 0.52 1.04 1.14 1.26
TEFEEH 1423 811 (20) (683)  EFLF 0.40 0.78 0.93 1.07
He (1993) (1883) 134 996 EEREA

BREHAER (9388) (371) (387) (933) RFEFAK%E 0.28 0.24 0.23 0.22
TARES 279 (3000) (2000) (4500) AR R 45 13.21 11.44 10.87 10.83
KA (1026) 942 (286) (123)  FATIREKR S5 % 7.22 5.48 442 481
H (8640) 1688 1899 1691 BRERABIF(L)

EREHALR 3081 (1282) (3743) (438)  EHRMKE 0.98 1.00 1.02 1.05
I (604) 600 0 0 HRZENE 125 1.12 1.40 1.48
Kk ©1) 500 100 1200 HRAETS 7.66 8.17 8.70 9.26
H 3776 (2381) (3843) (3638) i

P53 A iR 10 3968 2925 2078 PE 15.15 14.91 14.63 14.12

P/B 1.94 1.82 1.71 1.61
EV/EBITDA 11.24 10.84 10.36 10.17
FA KR W IEAFER AT
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FRFTFEHAA

VARE B EH 6 AN AW, R4S TF PR 300 54009 kR t@ A7, AT
1LE A AT PR 300 45402 + 20 % vA L

238 F . AR TP IR 300 45T+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18] K Fh;

4R Fr . ABXT TP IR 300 485 A - 10% A .

FERIAUE & w8

WAREH B8 6 A W, ATk FREARRT TP IR 300 F84009 IRER MR A AR, X

LA 4 ATk d8goax T 7R 300 F5480R I + 10% A 1

2.9 M AT FREARAT TP IR 300 454E - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #548E I - 10% A T,

BAVESLARERIE, REVIEFAR LA R RE) 6978 B ARGE BT BATAE . BATRA G AR IR AR Z, TR TG4tk
Z.

B BREFEARE ZHIEAGRZIETFAAYGEZRENL, oL CL MR G 22 B RE, BH
T AR FE AR FAR B R B 2 8.

A RN ANER T

AARE B R EL A TR E) (LEE T BiE A E 64510k 5548, 2T TiE% 5 4 Z39833000)
FAE. RIRE P 0912 &R R T RAVIAA T 3 69 ST FoAt, A2H B AR A PR3] B3 X B (VL T goAkein
8)7) st kAT GAg A T M. AR DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNE) &
AT E 6912 B AE DS RS PTA HEMCE BEAT 23769 U4,
ARESAEARNG B P VEAHEZR . AnE) RARERANE ARE AL A AN 4S5 REF .
AAREARBRARE AR A 09 B L B 690 E AN BT, AT, KRE T 6915 & AT 2L 49 & ¥ T BATEFT A G 3R
FTEW, RFH L ARE F 6915 & E NAATIR S 3745, FFRRNZ 4 A ORTE G, MHFRAFFTER.
RIE AL ARSI RO — B R, A8 B/REKIAAR 3 AR R ETIE.
AN E) 6 R A A B E A LT G 2ARIE R A AT . R RE AT 7 imm v Sk R P @A RS A REZ L
BIERR—H T 1P /R HIE . AN 8] BA Kb F LB @ 3R T A He il AT L3769 L5 AN a] 3t 7~
FINE] . BB TAR I T L ST T AR A B AR S P BRI R —E IR A
RIRE A I VA AINE) FIA, REANE FHh BB, AP RIAAATFUAETH XL 4. XA, BEARE N4
RSN B, BRAFIR. HLARREREHEZL, B LEPARELAAFLA B, FHRTALR ARRE AL,
BRI AZERT)R. FRARRES, B SREAEGEETE, And BIRG & 318 7R T EaARA].

AR SR AT

LR ) EERE 720 SERBHL AR P 1 T4 25 B
A T HARR AR A 8 F KA E E4E
R Mk T ARERI|TAAE R BT S 33 E
LR AL 200127

LB EE: (8621) 80108518

BB A: (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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