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Jifk: 2AFEAAE, M=FEATLHUWA 22.5 12/F +25.3%, KB
BRI 1.76 1270/ LE+50.2%, 403EM% A 1.61 {270 /F E+40.5%, HH, Q3
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STEE U 6.3 12/ He+15.7%, SIBUVARES A 0.14 270/ H-49.7%, e IERE HeRFIPER
A4 A 0.09 1278/ EE-46.0%.,
o Q3 MOAHIKTE, WA R TR Y ok e B SO0 g, s PO
B SAE Y AR B +46%., 3Q24 AR AR ELi4 3% 15.7%, ¥REL Q2 A RTKR L
OB, M R U BRI B BN A BT R, RN, MA@ 021-2025 2670
PR XA BR A 1557 Hot, BREBURA TRINEZEER, HAFEKMX = guximin_yj@chinastock.com.cn
TG R T, AF Q3 LHARHSER 2976 Hit/FE+5.6%, SHI  smmeicgig: S0130522070001
e R 2470 J5 75/ Ee+46%., HEAh, AT 3Q24 MR REY BB 1R, 3Q24 2
FE AU P 5 E W +50%, FREE 2Q24 JR+27%, 1 H T 2 8 8 MR ek
G, MM SHAERATSRARKRT R, FER®H, 3024 AFE
FI 2 32.2% /[ Lb-0.7pct, ¥ FIZE 1.8%/[F Lk-3.2pcts,
o INFHWRGIEME, ROA B D sk B, A7 =2 5 52 UM & FH IR AR
BRI, RKIBES KIBHRL 0% MBDEHS, NTRRER  opw s 9094.10.98
I 2 351 9 0 R T X B A RS B . P BRI 5 R 2 B e —
2023 ELAWMEE A REMSHE. REHERO—FREAEL AR EmE o 000526.52
BOLER:, ERTEIRE B TR, SR TR, REEEEmp, gy ARIENCE ARD) 48.46
FOREEEEE. M TR, B 6 A g%k, i rREERFeE  IEHER 3322.2
B, OEIIKITE B RBMAESHIAR RS P2, FREE Gy SRR 1.2
BB SR R R AE SKERTLER (2K 1.2
VOl A BETE(IZIE, ART) 58
o PEVHERIY: /N EY A A B I, 5 PR LR 2 LR A K
TR, BRSSP S A ST BN E R — o109
SR, BRI A T 4 FHT S RE A I 0 80 B R 5 T 1 T 0 ALl
RN 0, RATH 2 T 2024-26 T BRI 2.2 278 3.5 1270 4.4 12 " —
JC, MM PE & 27.7X. 17.2X. 13.7X, 4 “HE" FI. 100%
o RURRIRR: BT HCE S B RAR T WU A G ; 20% 17 W 1 R BRI A 1 R .
W, o
F B 55 fi5 b o ;@ BB PP PP P PP
2023A 2024E 2025E 2026E gﬂ*}gﬁﬁ,\ﬁ\ q:@(;gj;i,f;‘“g;ﬁp} A
BN (EHTT) 2212.64 2938.92 3778.40 4552.81
NI 2206 23.09 32.82 28.56 20.50 HEWE
H&ERE (EHH7T) 153.78 215.28 347.81 436.98
FI3E 3 %0 1035.24 39.99 61.56 25.64
¥ EPS(T) 125 1.75 2.82 3.55
PE 38.83 27.74 17.17 13.67
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
MR 913.67 1051.39 = 2061.43 | 3058.32 EI 2212.64 | 293892 | 377840 = 455281
4 806.61 818.73 1843.21 2770.35 BNk AAS 1404.98 1914.13 2395.63 2885.46
I IR R 22.17 55.44 43.04 73.49 BV R BN 10.50 13.81 17.76 21.40
HE W UGR 55.65 156.61 137.27 185.97 Bl 164.34 220.42 279.60 33236
AT R 5.70 8.39 9.90 12.13 ERRY 346.71 440.84 566.76 682.92
(3 10.64 -1.08 14.32 2.30 W45 2k F 59.11 21.28 7.32 -8.83
HAth 12.90 13.30 13.70 14.10 R IRAE R R 0.00 0.00 0.00 0.00
AEahEr™ 2238.63 | 1903.36 = 1781.56 = 1710.33 A IAANEAE G -3.08 0.00 0.00 0.00
FKHAIE 59.75 57.17 52.56 45.12 EitgratelliEml 2.99 0.00 0.00 0.00
s 164.13 158.75 157.15 159.07 =N 226.11 281.42 454.66 571.22
T 25.22 26.27 27.53 28.90 ENLAMEIN 1.05 0.00 0.00 0.00
HoAth 1989.53 1661.18 154432 | 1477.23 ENLANE 6.40 0.00 0.00 0.00
P 315230 | 295475 | 3843.00 @ 4768.65 IR LA 220.76 281.42 454.66 571.22
mEh s 193334 119073 = 1717.99 | 219522 IRET 68.45 70.35 113.66 142.81
SR ek 0.00 -1099.27 | -1099.27 | -1099.27 YR 152.30 211.06 340.99 42842
A R 0.05 0.09 0.09 0.12 DR IR -1.48 -4.22 -6.82 -8.57
A 193329 | 2289.92  2817.17 | 329437 19 8 BT R 153.78 215.28 347.81 436.98
e Bh 629.17 963.17 983.17 1003.17 EBITDA 526.20 429.15 578.58 681.85
KRB 338.22 652.22 652.22 652.22 EPS (J©) 125 175 2.82 3.55
HAth 290.95 310.95 330.95 350.95
fRE T 256252 | 215391 | 2701.16 | 3198.40 5% 2023A | 2024E 2025E | 2026E
OB ARG -14.35 -18.58 -25.40 -33.96 EPBN 23.09% 32.82% 28.56% 20.50%
B AT EMNGE | 604.14 819.42 1167.23 | 1604.22 AV FRE 260.95% = 24.46% | 61.56% = 25.64%
RFIRER A 315230 | 295475 | 3843.00 | 4768.65 198 £ T AR 1035.24% = 39.99% | 61.56% | 25.64%
EHR 36.50% = 34.87% | 36.60% | 36.62%
BERmEME L) | 20234 | 2024E | 2025E | 2026E RS 6.95% 7.33% 9.21% 9.60%
BRI 607.39 606.40 1023.38 965.36 ROE 25.46% | 2627% | 29.80% | 27.24%
R 152.30 211.06 340.99 428.42 ROIC 11.65% = 20.34% | 23.46% = 21.91%
7 1E RS 244.15 126.46 116.61 119.46 VAR ES 81.29% | 72.90% 7029% | 67.07%
5% 2% F 60.69 37.41 23.70 9.60 B ELR 46.42% = -62.88% | -132.08%  -153.81%
RPN -2.99 0.00 0.00 0.00 e 0.47 0.88 1.20 139
EizE &4 5h 169.11 231.47 542.09 407.88 HE R 0.46 0.87 1.18 1.38
HE -15.87 0.00 0.00 0.00 R A R 0.70 0.99 0.98 0.95
PG IEZIII A -139.01 208.41 4.80 -48.62 o7 WA A 2% 99.79 53.01 87.79 61.95
B H -129.44 226.30 20.98 -35.22 R 1.25 1.75 2.82 3.55
KA 9.58 -17.89 -16.18 -13.40 SEENE 493 492 8.31 7.83
HoAth 0.01 0.00 0.00 0.00 = 4.90 6.65 9.47 13.02
e RS -576.63 -802.68 -3.70 10.40 P/E 38.83 27.74 17.17 13.67
S R -1099.27 | -1099.27 0.00 0.00 P/B 9.88 729 5.12 3.72
R e 33822 314.00 0.00 0.00 EV/EBITDA 12.12 12.74 7.71 522
HAth 184.42 -17.41 -3.70 10.40 PS 2.70 2.03 1.58 131
THAE R A -107.83 12.12 1024.48 927.13
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