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GUOSEN SECURITIES

&
h{SiE% (600030. SH)

=ZFERIGEF, QERINE

WEEMFRHRE | 20245410830 H

AR

PSIEHFATD 2024 SFE=FR. 2024 FRI=FE, ATSZIE U 461. 42
{27t, [t 0. 73%; SCEQYIARFEFE 167. 99 27T, FELiEK 2. 35%, 2
FIRAGRRUTES M 1. 090, [FEIEEIE4E 0.93%; ANAXTFES ROES. 30%, [EIELIEHN
0. 11pct. EWHEKER Q3 FANEMIALH, SR TEARNEEKEE.

BHEEIECIRR, AR EREA. ARRE~ZR17,317.16 27T, #2023
R 19%; BRATIHEHAZE 4. 64, 1522023 FFHRIEF 0. 37pct, XHEA
PNERARI SR ESEM,

BENGFIEEMY, FEWSRRE. ARSI HRLFZWAN 216. 64 27T,
[EIELIEK 37. 28%, FER=FENMMH AR REF, X1 ER BT~ 2023
FRILK 21. 7%, ERFARIINAK FICC RE 4R, ARLIZFEWFZWN
74.79 27T, FIEEIGK1.10%, FEWSREIRERAERE, HEWS
PR EIEFE PR IS FHEHE .

AT RSB N TR, HWELHE 5L . ARSI T SYON 28.19
25T, FEIEETREE 46.39%, ZHi% IPO RERESN. ATTERRIUEIEINE
34, HERS ML, TIHNEN14.85%, HEBTIHE—, BREERER
F 1. 68pct; (RFFESETIAMNENN 14. 56% HERHIAE—, BEFRHIR
F 0. 43pct. NFRIERIMEE 11 K, UBTIE—L, EFEFMoxK, B
HAZET 2 K. EHEEEKT, ARBEARZ TGRS, MEE
SN ER L 55, FHIAEEBER AR S

Bl EHER, MAMEREIMNLSIRR. AI=FE, ABRBEHIRZE 7955
27T, 32023 FRIEHEATRE 10%, ZikHmm, ARSEIMELAFZIIN 71. 54
27T, [EEE B 8. 67%. ARISEHE LSS 9. 19 27T, [FIEETRE 71. 96%,
FEZRF2WNR D R SEHEMFIE X HiEn. AREERERMIEEIE
£BmE, AtIHREEE G EGEE SRS R, BEVEHE. I
Bk S5 T8 S hE RE

B ETNETmEsIREEHIIHESTMNEmE, HAIXTAR
2024-2026 FERYY)AREEFE S BI_LEE 5. 57%/5. 84%/5. 98%, Fit 2024-2026
FENTVIRBFEA 205.7 27T 226.2127T. 243.4 25T, FElEL#ik
4.3%/10.0%/7. 6% , = B B ¥ %t B2 B9 PE 3 19.6/17.8/16.6x,PB A3
1.5/1.5/1. 4x. DNEMEARLLSEE, FELH5ESN. ROE KA TIHFETIE,
HATFAFERE “RTFKTH TR

R T TR HFRSSHECETRIBEN; SRlsEl™;
WIARFINE]; SRR R,

2 F 5 Fn it & F5 R 2022 2023 2024E 2025E 2026E

BN (BA T 65,109 60, 068 61,943 68, 141 73,313
(+/-%) -14.9% -7.7% 3.1% 10. 0% 7.6%
VAREFE (BRI 21,317 19,721 20, 568 22, 620 24,344
(+/-%) =7.7% ~7.5% 4.3% 10. 0% 7. 6%
MEE SRR (T) 1.4 1.3 1.4 1.5 1.6
B I3 2R (ROE) 9.2% 7.6% 7.8% 8. 4% 8. 6%
&= (PE) 19.2 20.9 19.6 17.8 16.6
4% (PB) 1.6 1.5 1.5 1.5 1.4

FHRIRIR: Wind, EMSIESFESFRRZR TN i MEE SRR R RATTE

QR - R
JESRE/ - IES ||

IESER0m: FL#E B H0m: BRE
021-60375452 0755-81981575
kongxiang@guosen. com. cn chenl i@guosen. com. cn

$0980523060004 $0980522080004
Rt
B RITR HF K (%)
AEMAE
W& 27.46 7T
RHE/REBHE 406972/406315 BATT
52 BR&EMN/ RN 32.89/17.26 7T
& 3 NF BHIMRE 4376.56 BATT
minER
— PIEIEH SAR300
%)
50.
40.
30.
20.
10.
(10. ¢
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(30.

N A M
NENENENPUSNEN AN ENAN NI

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(HR{SiE% (600030.SH) -k H1, MEFE, REEIN, £
SKEZRITEHE) ——2024-08-29

(FPIEIES (600030 SH) ~¥FiFLE, RITRIE, LHWERE) —
—2024-04-27

(HR{SiE% (600030. SH) ~1B4HY4I, #hifsD, “FHmE” Flk
k) ——2024-03-27

CHRIEIES (600030. SH) ~MPERIFLL T4T, B KT AR
——2023-10-31

(Hh{EIEZH (600030. SH) —H#RTE, AFRABZ=E) —
2023-08-31

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: AFEWIIN R IEE E2: AFAEFERIER
800 16324 100 250 100
700\ 8519900 68 80 200 80
600 2% 543.83 © | 0
500 43202 43140 EoLe2 40
380.02 372.21 I 40 150 |/
400 I ' 5 20
300 l 100 N ) 0
0
200 k - 20
100 h . -20 h -40
0 -40 0 60
I T SR SN R N AN - B ST S B L SN«
PP PP P P P P PP %&V PR P P P P q/@
= T [E]EL 18R (% . —
— A (27 FILLIE (%) — (25 RIS (%)
BRERIR: Wind, EfSIESHEFMRFAERE BRERIE: Wind, EfSIESEFMTAEE
E3: NEEEFFEER El4: AT BT RSEFERIGE
1g 1663 80 160
16 70 140
14 12.07 60 120
100
12 50 .
10 Gag TH2 776 BEB B um - S
8 6.20 6.30
6 55 ‘ 20
; AL ;
2 o i =
0 0 " 40
6 o A @ 9 S N A m D 000350030003 00030308030300
S S S F S S © 22228888 NNNERREIST
Q! 0000 0000000000000 a0 000
q/ AN AN NN ANANNNANANNNNNNNNNNNNNN
WEEREE (%) . )3 FE (2T FIELHEE (%)
ZERRIR: Wind, EfSIESHEFARAEIE ZRERIR: Wind, EfRIEHEFMTEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

WEHFHRMRE
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FRIRIR: Wind, EfSIESHEFMTTATEEE

B FEIEX Z IFHI BT AR BRI T B E



EfIE=
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‘ GUOSEN SECURITIES ﬂE%ﬁﬂ:ﬁ?ﬁ%
W 55 T 5 fk {E
wEAEE (AT 2022 2023 2024E  2025E 2026E  F5g% (HAIT) 2022 2023 2024E  2025E  2026E
wEE 1308289 1453359 1764887 2143190 2602583 iyt \ 65109 60068 61943 68141 73313
H=RES 316234 302792 333072 366379 403017  FEBRALEUN 31943 27202 24622 26483 28351
AL 106976 118746 130620 143682 158051  gz4ml &g\ 11169 10223 9865 10851 11394
THMERAR 530923 625047 687551 790684 909287 34Tl KiEULA 8654 6293 4091 4418 4639
INRESRARS 31483 62209 68430 75273 82800  maml UL 10940 9849 10144 10651 11716
it B ELFEE 0 0 0 0 0 Fl BN 5806 4029 3022 3264 3427
fRai 1049917 1179160 1475428 1836598 2277704  ipumiris 17636 21846 27307 31403 34544
SHEMS AR 214283 283346 311681 358433 412198  Himig A 9724 6991 6991 6991 6991
ARIEBLSHEEE 279402 283821 312203 343423 377766  wmiH i 36298 33954 34704 38177 41060
RiftER 127328 143809 158190 181918 209206  wishigs 140 72 72 72 72
FaZEa 258372 274199 289459 306592 324879  FiMEA 28950 26185 27310 30036 32325
HAe A 192 1092 1092 1092 1092 frEmEE 6781 5646 5889 6476 6970
DR 5254 5360 28946 30659 32488 A pEAIRZ 851 819 854 939 1011
gggﬁﬁﬂﬁﬁﬁ%& 253118 268840 260513 275933 202301  \omrm/ o zien 21317 19721 20568 22620 24344
EREERS (L) 17.08 1814 1758 1862  19.73
BERA (12 14821 14821 14821 14821 148.21
S S S AR 2022 2023 2024E  2025E  2026E
TRRUES 1.42 1.30 1.39 1.53 1.64
BRROF
BRAR% 17.08 1814 1758 1862  19.73
ROIC
ROE 9.22% 7.56% 7.77% 843% 857%
It -14.92% -7.74%  3.12% 10.01%  7.59%
R = 772% -71.49%  4.29% 9.98%  7.62%
BREGAER 80.25% 81.13% 83.60% 85.69% 87.52%
P/E 19.18 2095 19.62 17.84  16.58
P/B 1.59 1.50 1.55 1.46 1.38
EV/EBITDA

BRERIR: Wind, EfSIESHESFHSREATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH R TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASKA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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