IE R R ARE

\ % &4 (002790 CH)

BMEHAE, Q4 AHKE

SR B
TER &

E R
20254 A 218 | PEAR

N 8] B A7 24 H3R, 24 5 BB 23.58 10 T (yoy+7.96%), 13 E% £ 1.81
et (yoy-17.47%), A AR LR EI3] O 23.64 L. 34
FA 1.88 1), KRMAIBAETHEERITLESF B TEAETH, XU
BB ESMAES R ERRNE TR, P Q4 FAEI 648 LT
(yoy+1.59%), Va&44) 5471.14 7 ©. (yoy+28.03%). E# 25 F, #&
NN A % A i AT L g 2 5 5 KB VAR 33 BUREAL, A S 4E 8 47k 3k 3f &
M, FAF A LSk E KR, KK E W s s 2 an, Satigid
WEEEMNIK, NE B LR KGN AL, FiF “EN” TR,

TR ARE TS 24 FEKF SR, SMEAN SR

2024 LA THAENAL, BREEZR, 2024 FHMLEEER L REHH
56 1L LIR-19%, REZE 252 7R -18%. 4 8 1VE N 1T Ik .3k & S i/
P RE SR, RIRATLEA BRENEREK, 1) 5~ %FE, 2024
FRERER B R ERTI 14.4 1LAIR+13.4%, K8 RBAF L 552 8
I 6.4 1L TIB b+2.9%, Bl EHEK A %= %80k 1.8 1L /B b-13.5%. 2)
S RIBAE, 24 S RIS B2 16.9/6.7 12T, 4 A tb+2.3/+25.5%,
24 F 9NN B H 28.5%/ ) tb+4.0pct. 2025 F o &) F ok 835 5% K T £ 0k
THRAL, FHFRILEREHTERER B, HFATHERRIR,

24 S4B LA R F M 2.2pct, HAE % A EF ¥ 1.1pct

24 55N S4B A R F & 2.2pct £ 27.3%, 4 Q4 ¥ & £.4) £ F 1b-7.6pct
E244%, ZMAMEZRZFH L SEMTR, UBRTLFEFWAZT &5
W A& A P T AT PSR 24 F 8000 % A £ R 3 1.1pct £ 19.7%, H ¥ 4#E %
&5 11.9%/F te+1.0pct, KAVHIB £& RN A AR KM, &%
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27 FRA M, KM 25-27 FlaA4 A5 5K 1.98/2.18/2.40 1z
(25-26 2 34 AT1A T8 6.3%/10.4%), 3 & EPS %% % 0.47/0.52/0.57
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ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,184 2,358 2,608 2,868 3,143
+-% 11.47 7.96 10.57 9.98 9.59
3 B BN 8) AL (ARTE ) 218.58 181.05 198.28 217.67 239.71
+-% 3.62 (17.17) 9.52 9.78 10.13
EPS (AR T, &) 0.52 0.43 0.47 0.52 0.57
ROE (%) 10.40 8.44 8.78 9.10 9.41
PE (1%) 13.61 16.43 15.01 13.67 12.41
PB (%) 1.43 1.40 1.33 1.25 1.17
EV EBITDA (%) 5.39 6.93 6.64 5.61 4.97
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LW 3 AR A (L) PE (X)

IEHF KA 2 8) B AR (fe) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
001322 CH TR 80.49 1.66 2.87 3.60 49 28 22
603848 CH FRK 56.91 2.79 3.22 3.67 20 18 16
603992 CH AR FAT 94.72 4.46 5.28 6.05 21 18 16
003012 CH 7B 45 1% 72.77 3.28 4.74 5.46 22 15 13
R34 4E 28 20 17
002790 CH %R A 29.75 1.81 1.98 2.18 16 15 14
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il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 2,069 1,841 2,105 2,153 2,461  FMA 2,184 2,358 2,608 2,868 3,143
EI 587.77  603.43 66721 73403  831.06 FLKkA 1,539 1,713 1,888 2,074 2,270
R K 337.53  364.39 41172  441.88 49355  FALALL KM 16.27 17.66 19.52 21.47 23.53
FeAe 3 R 6.74 9.09 8.41 10.84 1025  FLFA 237.75 28027  319.03  350.88  381.37
FAAT TR 2 19.22 26.73 24.07 31.81 2943  FRRA 100.76  100.35  108.35 11917  130.59
HH 368.80 31812  438.88 39276 51741 WM% %A (21.28)  (22.89)  (26.90)  (30.65)  (32.42)
FARA T 74939  518.87 55454 54210  579.07  #F ANk (5.04) (2.09) (2.31) (2.54) (2.78)
FRFHF 2 624.77 90313  896.04 87855 85542 AMAMMEEHIE 1.69 1.38 1.38 1.38 1.38
KIBF 1.41 1.21 3.21 5.21 721 BEAKRE 9.69 14.00 14.20 14.20 14.20
sy 499.06  481.83  467.11 44166  409.82  FLAH 24877 20352 22235 24354  267.64
R F 7~ 67.46 66.80 72.51 78.36 85.78  FIMKA 0.06 0.02 0.02 0.02 0.02
HAAEFEAD R~ 56.84  353.28  353.21  353.31 35261 Fushi ok 2.90 5.63 5.63 5.63 5.63
= 2,694 2,744 3,001 3,032 3,316 FlHER 245.93 197.91 216.75  237.94  262.04
s 522.05  539.78  683.73 58245 71243  Fii3#L 30.72 18.29 20.03 21.98 24.21
FEAlEE S 0.00 0.00 53.77 0.00 0.00  ##1H 215.21 179.63 19672 21595  237.83
A IR B 281.01  261.14 33632  320.06 39830 Y HMAHH (3.37) (1.43) (1.56) (1.71) (1.89)
A E A Bk 241.04 27864 29364 26240 31413 3 ABN 5 4A)HE 21858  181.05  198.28  217.67  239.71
ekt A4k 103.00 75.70 75.70 75.70 75.70  EBITDA 340.66  298.21 304.28 338.08  361.59
K Ik 24.60 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.53 0.43 0.47 0.52 0.57
HAudE R A 78.40 75.70 75.70 75.70 75.70
R4 62504 61548  759.44 65816  788.14 EEMEILE
VMR G (10.98) (1.17) (2.73) (4.44) (6.33) 2HFE (%) 2023 2024  2025E  2026E  2027E
A 417.87 41787 41787 41787  417.87 RBRK#SH
FANR 457,02 44579 44579 44579 44579  FRHA 1.47 7.96 10.57 9.98 9.59
B4R 1,205 1,265 1,370 1,487 1,615 & €Al 539  (18.19) 9.26 9.53 9.89
)3 B B B R R 2,080 2,129 2,244 2,378 2,534 )3 EN 54 AN 362  (17.17) 9.52 9.78 10.13
ki i) %P & ] 2,694 2,744 3,001 3,032 3316  FKAlkeH (%)

EXIES 29.53 27.35 27.59 27.67 27.77
ALRER e UES 9.85 7.62 7.54 7.53 7.57
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.40 8.44 8.78 9.10 9.41
Z2EEHAL 436.38 26853  167.42 24189 21251 ROIC 21.77 13.93 15.31 16.58 17.35
A 215.21 179.63 196.72 21595  237.83  #4k# S
A 18 e 4 106.46 111.97 88.35  102.11 10369 &= AkE (%) 23.20 2243 25.31 21.71 23.77
m4% A (21.28)  (22.89)  (26.90)  (30.65)  (32.42)  F fftrE (%) (25.89)  (25.88)  (26.61)  (30.21)  (32.20)
#F MK (9.69)  (14.00)  (14.20)  (14.20)  (14.20) FEALFE 3.96 3.41 3.08 3.70 3.45
FEFEE 11511 (10.91)  (72.46)  (27.03) (77.88) ##k%E 3.20 2.74 2.37 2.94 2.66
HiezEas 30.57 24.74 (4.09) (4.30) (4.51) BBk
B EHAE (315.69) (123.07)  (65.02)  (68.37)  (64.32) EFEAHFE 0.85 0.87 0.91 0.95 0.99
KA (140.13)  (77.22)  (72.36)  (71.81)  (76.17)  mMIkH A% E 5.95 6.72 6.72 6.72 6.72
KB (177.22)  (46.01) (2.00) (2.00) (2.00)  BARSE 4 E 5.78 6.32 6.32 6.32 6.32
AR F A 1.66 0.15 9.34 5.45 13.85  HEBHFE (ART)
ExEHAE (93.38) (133.17)  (38.62) (106.70)  (51.16) R H(RAMHEHE) 0.52 0.43 0.47 0.52 0.57
FE il 0.00 0.00 53.77  (53.77) 0.00 HRZEAEA(RIME) 1.04 0.64 0.40 0.58 0.51
K (0.20)  (24.60) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 4.98 5.10 5.37 5.69 6.06
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 091  (11.23) 0.00 0.00 0.00  PE (%) 13.61 16.43 15.01 13.67 12.41
A F AL (94.10)  (97.34)  (92.40)  (52.93) (51.16) PB () 1.43 1.40 1.33 1.25 117
G 3 o 33.16 16.92 63.78 66.82 97.04  EV EBITDA (4#) 5.39 6.93 6.64 5.61 4.97
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
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FEE PR E 8 S PR LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
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Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A
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B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
Bl s AN AR AR AL RIEE (Fo) ARAN . AREWHFIEIE B R B REIELE (Fi
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BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T
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PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £
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Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J
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£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231
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B RIEF R A R )

B R Eo¥:3
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