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GUOYUAN SECURITIES
Q4 #&E+9%, £F A% vk A 23 FH
SUL R & 2024 555538 5108

UL & & (000895) 4 ] & iF 4R %

RERE:

o Fi

N B 2024 FF 4R, 2024 F, 8] 5RILE BIK 597.15 1 (-0.64%),
)2 A4 F) 49.89 12T (-1.26%), F=dF)a#4 4] 48.13 12 (1.71%) . 24Q4
¥ & ONEIAEFIK 156.03 10T (+13.46%), V34 4] 11.85 1L
(+63.27%), #=dE)aA&44) 11.37 12T (+84.03%) . 2 3] AE LIk K 4
2] 0.75 T (AHL), Hn4F A 52.08%.

& Q4#EREEZK

1) Q4 4=k E EHK, 2024 F, N E AL FmEI4HE 318 vk, Rt
T 1.67%, £2HTOEAR S, 28K 7 BHETE; 2404 A3 A X
BN 83.12 ok, FlH+9.47%.

2) BERFBPNFEIEK, ORAH S QI MANTER KIE%EE. 2024 5,
NG R PR S A s B4 S SN A A 247.88. 269.30. 79.97
e, FlH-6.16%. +1.12%. +13.42%, b & & R4S, LS H4H 5
H B 6-6.11%. -4.40%, 45 H1F-0.05%. +5.77%; 24Q4 =FlaA
5B He-0.38%. +24.19%. +19.07%.

) ATEAMEK, ZHRNEREERE T, 2024 5, N AT, BHUAL
%% 143.81, 451.81 12T, RF+6.11%. -2.50%; 24 F K, N&)*H %
A 21,282 K, BRFmF¥E 3,522 K, H#teA 19.83%.

® EAF ek Afl+14%E 4699 T, HAbLFEZBHOHTRIELR S

2024 4, N EEFEH 17.69%, FlH+0.64pct, &k B &L A4 SHfd
£ BEANERSA; HAEAEH 11.26%, FH+0.43pct, H @ % A
oo AEH. HAEE ZHIAEESH A 26.81%. 1.62%. -4.65%, Flrb
+3.26. -0.92, +1.12pct; &3 P45, A5 = Sokb A5 A A 4699, 324
T, FIH+13.77%. -32.61%, L3 A% sevb IR £ &k A A EIER >
oo 2 M R

o RFHEN

KA 2025, 2026, 2027 F o ) 13 &4 4] 4 %] % 51.88. 54.58. 56.88
e, FlHiEKk+3.98%. 5.21%. 4.21%, & 3 / 31 A PE % %% 18,
17. 1612 (F15 9341 L), 4h#H “IH” 4,

o N&RT

B AR, F AN A& K g A R, BUR I B,

W& : BAIFAN

W 4 # AR A= AR 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 60097.37 59715.25 61650.34 63934.84 65926.88
TN B EE (%) -4.20 -0.64 3.24 3.71 3.12
Ja 44 )i (F 7 ) 5052.74 4989.05 5187.57 5457.77 5687.52
Ja 2 4 ) Fl b (%) -10.11 -1.26 3.98 5.21 4.21
ROE(%) 24.24 23.62 21.90 20.55 20.81
HE RO () 1.46 1.44 1.50 1.58 1.64
7 & % (P/E) 18.49 18.73 18.01 17.12 16.43
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
wHFE 2 16376.41  17846.26  17511.75 17527.34 19331.41 LA 60097.37 59715.25 61650.34 63934.84 65926.88
A 2834.16  5749.63  4599.70  4144.18  5488.36 B A 49679.28  49024.29 50560.61 52330.82 53881.84
R K 217.29 273.56 243. 81 253.17 260. 89 B AL A o 336.60  363.54  308.25 319.67  353.54
EALY-FIE T 18. 62 93.97 45.57 56.24 70.16 X% 1913.91  1923.98  2034.46  2173.78  2241.51
T IR 3 89. 63 149. 34 139. 67 132.13 130.90 g4 8 1234.52  1289.55  1491.94  1534.44  1582.25
A 8266.66  6927.95  7356.57  7614.13  7839.81 ARG R 199.13 202. 69 172.99 184.22  200.44
HARA T 4950.05  4651.81 5126.42  5327.49  5541.31 4% R -14.74 137.98  -26.65  -72.09 -115.16
IR F 20298.96  19438.90  18993.55 18666.40 18416. 61 P BALAR R -487.74  -338.66  -309.50  -305.05  -302.62
KA 218.34 264. 51 290.96  320.06 336. 06 NRIEE NI E -12.67  -17.98  -12.56  -14.38  -14.38
R 17074.64  16893.27  16509.97 16268.53  16106.56 S gcgiet 144.70 106.16 125.43 126.01 125.72
T 1282.78  1179.19  1036.95 893. 86 751. 40 B LA 6637.32  6659.12  7008.16  7371.63  7683.39
AR Y AL 1723.20  1101.94  1155.67  1183.96  1222.60 EX T VN 25.19 15.97 25.83 22.33 21.38
&= EH 36675.37  37285.16  36505.30 36193.74 37748.02 B E 17.39 16.01 23.76 18. 60 18.94
s 14015.67  14617.52  11303.78  8731.05  9428.22 #1988 3 6645.12  6659.07  7010.24  7375.36  7685.84
ISR 5982.98  7098.15  3106.28 0. 00 0. 00 B3 A 1543.50  1604.21  1752.56  1843.84  1921.46
AR 3735.60  2481.19  2558.94  2648.53  2727.03 %A1 5101.62  5054.87  5257.68  5531.52  5764.38
HAFE A 4297.09  5038.19  5638.56  6082.51  6701.19 R U EXIT-A 48.88 65.82 70.10 73.75 76.86
E Rk 1513. 42 1342. 26 1238. 68 556. 27 561. 00 2 & &> 8 4 A 5052.74  4989.05  5187.57  5457.77  5687.52
KA 961.79 810. 38 643.82 0. 00 0. 00 EBITDA 8157.09  8451.17  8636.79  9033.31  9389.60
H AR R 551. 63 531.88 594. 85 556.26  561.00 EPS (1) 1.46 1.44 1.50 1.58 1.64
R kAT 15529.08  15959.78  12542.46  9287.31  9989.22
R G 303.50 206. 88 276. 98 350.74  427.59
P A 3464.66  3464.66  3464.66  3464.66  3464. 66 i 2023A 2024A 2025E 2026E 2027E
FANR 8062.65  8062.48  8062.48  8062.48  8062.48 ARKiEH
@A E 9166.70  9436.44  12025.52 14889.49  15665.02 B AN (%) -4.20 -0. 64 3.24 3.71 3.12
JaBAN S A A  20842.79  21118.50  23685.86 26555.69  27331.21 A A8 (%) -7.05 0.33 5.24 5.19 4.23
R Aol R E 36675.37  37285.16  36505.30 36193.74 37748.02 )3 B B 8) AL (%) -10. 11 -1.26 3.98 5.21 4.21
FAE S
AeRER A ERENO) 17.34 17.90 17.99 18.15 18.27
RitEE 2023A 2024A 2025E 2026E 2027E A AIE %) 8.4 8.35 8. 41 8. 54 8. 63
Z2EENALLER 3387.72 8415.76 6915.71  7158.50  7651.94 ROE (%) 24.24 23. 62 21.90 20.55 20. 81
A 5101.62  5054.87  5257.68  5531.52  5764.38 ROIC (%) 19.28 22.27 22.86 24.15 25.38
A 18 e 4K 1534. 52 1654. 08 1655.28  1733.77  1821.36 sk
" 4% A -14.74 137.98 -26.65 -72.09  -115.16 FE R E %) 42.34 42.80 34.36 25. 66 26. 46
#F MK -144.70  -106.16  -125.43  -126.01  -125.72 % Qe E (%) 45.15 49.65 30. 03 0.20 0.20
FEFEED -3562.49  1621.54  -408.11  -176.72 -24.57 AAE 1.17 1.22 1.55 2.01 2.05
Atz E sk 473.51 53. 46 562.94  268.03 331. 65 EAE 0.56 0.74 0.88 1.1 1.19
R EHLELR -3178.16  -1157.06  -1295.77 -1349.76 -1512.78 Bz S
FALE 2411.67  1387.55  1249.02  1470.08  1639.49 BR RS 1.64 1.61 1.67 1.76 1.78
K 946. 67 28.95 26.45 29.10 16.00 LK K 4 295.77  240.63  235.94  254.55  253.83
AT e R 180. 18 259.43 -20. 31 149. 42 142.72 AT IR 3 R 4% & 12.98 15.77 20.06 20.10 20. 05
FEFXEARER -3145.81  -4178.39  —6769.86 —-6264.26 —4794.99 FR AR (L)
R ir E 2835.63 111517  -3991.87 -3106.28 0. 00 R GRATH) 1.46 1.44 1.50 1.58 1.64
K 949.50  -151.41 -166.55  -643.82 0.00 R AR GRATE) 0.98 2.43 2.00 2.07 2.21
R 0. 00 0. 00 0. 00 0. 00 0.00 A GRATHT) 6.02 6.10 6.84 7.66 7.89
FARNARIE o 0. 00 -0.17 0.00 0. 00 0.00 Rl
AT ALK -6930.95 -5141.98  -2611.44 -2514.16 -4794.99 P/E 18.49 18.73 18.01 17.12 16.43
LA 34 o B -2932.40  3090.12 -1149.93  -455.52  1344.17 P/B 4.48 4.42 3.95 3.52 3.42
EV/EBITDA 11.44 11.04 10. 80 10.33 9.93
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Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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