BB NERTE, EREZmA RS
—— 2024 E =R S0E

2024 % 10 H 31 H

ik AT R 2024 £ =R, AT 2024 FERT = ZFRESII 780.09 1278, [F
FEHE K 2.88%; IHBFEFIIE 26.01 {Z7C, [EEE R 31%; HEAERKZE 0.22
Je/M%, [A LR 43.59%,

BREFHRBRIRES AN : AR 2024 51 =ZF E LKA 780.09 27T,
FILE K 2.88%; HBRFEANE 26.01 {27c, RERE 31%. V3845 F]E A F
RIEMERFEZFUNRER, 1) BFIRTHE: 2024 £51 =FE N B/ RN
9.95%, MEEFIATE 8.3pct, BAMERESHIIRGFIE FH, 2)
PRI R 2024 00 = E A 7 R /D BUR AR B 58 5 4 RE B EL IR 23.95%,
R EFMMIZE 31.79% K 7.85pct, Bl 2024 4E 8 = 28 & 24 7 (9 R 25 L 1
N 7.85pct. MEBRHEEE, 2024 71 = FE AT R & 28 H RS A
ROHIN 2.81%., 1.49%, 73l EEFRM T 0.05pet, 0.28pct, RHAXA
2 B RS RO

WEZAATWEN: 2024 ERT = LB ERM 642.44 H 75, REETRE
29.99%; # BB 1451.71 27T, R EL R B 35.85% ; X M (48 B0y 22597
JC/EK, RN 8.37%, A TATAEEMKATFHRIEME:, ARBENEND
2 F 52,

BV E & BRIMTRIEAFTNEE AN SR, AFE 2024 £ 1l = [ 445
W 59.84 F i, XMMAIHLM K 142.7 {270, 2024 Rl =28 [F S HRE T 31
) 23846.44 J0 /K, XRLAIHIE EEN 1,06, 2 E R R R S, K Rk
METFHEHN, MELKS, AFTE 2024 457 =7 F E N A
108.73 17T, X HIRLZE LB 76.19%, % B8 4 112 f) 52 Ml & 40 5 R) B9 A
BSHHERENEZH S E RN 9.83%,

WSS PERERLRT : B E 2024 FE=FRE R, A F G I UOK EK KR 7 AU R
60.36%, HFIER 48.28%, B FE 2024 £ =FH K, AFETFTME 858.42 12
JCo

JiE FHLGEAE A5 REIT Bli: 2024 46 9 A 20 H, A FIHE N AR RE M FE

AN E REIT——H 4 O M55 REIT. ek ®E, 3T 10 A 23 H L
Mo % REIT HEE S EH 13.687 47T,

PEVEAIL: 2024 ERT = FE AR EBUNMEE K, 2817 AR E N,
ER R, HEREFE RS, WSRME, AT, RIEAT BRI, FRAT
HEFF N F] 2024-2026 FIHBEEFE A 67.18 {27, 77.05{27T. 83.79 {ZITI
I, Xt EPS 4 0.74 jo/B. 0.85 Jo/f%. 0.92 Ji/F%, X PE A 14.82X,
12.92X. 11.88X, #EFfF “HF#E” 1F,

PUBS B ¢ 75 28 355 AN B B A XURG: o M 7= B S R B B KRR 5 T K T
JE R BR R MRS B (R R R T A R 5 55 20N R UM RO XU 12 E
55 N R T 9 XK

AT (RS 001979)

Hifs HeFE PP
SrHim
i
04: huxiaoyu_yj @chinastock.com.cn
SIHTIREIC A S0130523070001
[t 2024-10-30
A 001979
A AN (OT) 10.99
IRz 3266.24
AR (T RE) 906084
SERRIE A (7 %) 832254
il A A7) 996
M 300 FE 2024-10-30
40%
— FIR300
20%
0% v 1
-20%
-40%
Y S S} -l X “
PO

BRI HER TSI

MR

1. [HRAH=) ARSIE_Sr= e Bk, %
RAEROIRT _HARIRE T 2024 42 2E4E 7 1T

2. UERImTHE=]) A F] AP _ A e O B s Tt
TRBRERL_2024 TR 5 F

3. URier=]) Mgk 147, 885 k1w
e 2023 FEAER AIE

4, GRWH=D SO &, S mARS RS
I8RO 2023 4E = 2R AT

www.chinastock.com.cn

IEFFRITSER &

495 A5 SR PR ST 0 3 A G 7



€9 +EFTIEH | CGS RIS - AL

J2 B 55 f5 b
2023A 2024E 2025E 2026E
B (F 5 7T) 175007.56 185035.49 199098.19 208834.09
NI K% -4.37 5.73 7.60 4.89
VARREFITE (H/57T) 6319.42 6717.54 7704.68 8379.32
FITE 43 % 48.20 6.30 14.70 8.76
EAIZ% 15.89 14.98 14.97 14.99
W EPS(IT) 0.70 0.74 0.85 0.92
PE 15.76 14.82 12.92 11.88
PB 0.83 0.84 0.79 0.74
PS 0.57 0.54 0.50 0.48

BRRIR: WARINE, HPERAIEF b

1825 L E SR T ES T R A T 75,



€9 +EFTIEH | CGS RIS - AL

B¢ -
INEIE S T
B (GAL) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
AT 663959.88 673891.61 704511.16 725322.10  FElkA 175007.56 185035.49 199098.19 208834.09
S 88289.51 82781.50 77592.18 83325.72  EHlLAA 147204.43 157317.38 169289.23 177533.62
I IR R 3474.22  3789.74  4076.98  4276.54  ENVBIE AN 6155.44  7031.35  7565.73  7935.70
e MR 118430.46 130360.07 140259.57 147119.44  EL#kH 4328.22  4403.75  4700.83  5021.88
AT R 8957.26  9790.78 10535.86 11048.96  EFELLH] 2374.07  2439.81  2614.18  2776.19
717 416702.14 415043.08 437180.51 443684.04  Wf552RHA 912.22  1195.01 556.17  -293.04
Hth 28106.28 32126.44 34866.05 35867.40 Wi TIR{EME -2275.69  -968.06  -822.13  -708.55
AR ah ™ 244548.62 274657.34 288554.91 301389.99  AnMrEAEA G 38.28  139.81 155.90 0.00
KA 80141.65 93141.65 96141.65 98941.65  #E¥Alias 2480.64  2985.20  2742.69  3068.69
[l 7 11618.29 13986.16 15644.84 17380.45 A 14182.44 14921.42 16599.30 18352.68
TG 1915.00  2273.26  2482.35 2757.80  ‘EAMEA 277.93  361.31 397.44/  417.32
Hfth 150873.68 165256.27 174286.07 182310.09  EllAMZH, 471.74  518.92  570.81  599.35
BrE R 908508.50 948548.95 993066.071026712.09  AllE il 13988.63 14763.82 16425.94 18170.65
sl 426023.90 463041.47 494017.16 514492.72  fi{5Hi 4882.40  5167.34  5387.71  6200.19
SLHAMER 1378.96  1278.96 1578.96  1778.96  {§AlliE 9106.23  9596.48 11038.23 11970.46
NAS AR 60661.82 66846.22 71933.21 75436.36  /DEUBLRG 2786.81  2878.94  3333.55  3591.14
Hfh 363983.12 394916.30 420504.99 437277.40  HAEFFAERGFE 6319.42  6717.54  7704.68  8379.32
ARiah s 185794.32 187736.79 190236.79 191436.79  EBITDA 15923.28 18387.30 19202.31 20077.93
KHIE R 118770.67 117970.67 119470.67 120670.67  EPS (L) 0.70 0.74 0.85 0.92
HAth 67023.65 69766.11 70766.11 70766.11
AR 611818.22 650778.26 684253.94 705929.51  HEWFS5IE%E 2023A | 2024E | 2025E | 2026E
DERARG 176966.89 179845.83 183179.38 186770.52 LI -4.37% 5.73% 7.60% 4.89%
IHERFATIRER G | 119723.39 117924.86 125632.75 134012.07  ENLAH -7.67% 5.21%  11.24%  10.56%
U BRFIER A 908508.50 948548.95 993066.071026712.09  AJERFAESFIE 48.20% 6.30%  14.70% 8.76%
BRI 15.89%  14.98%  14.97%  14.99%
BERmETE L) | 2024A | 2024E | 2025E | 2026E IR 3.61% 3.63% 3.87% 4.01%
ZETREIER 31430.98 36928.47 10250.28 21246.74  ROE 5.28% 5.70% 6.13% 6.25%
R 9106.23  9596.48 11038.23 11970.46  ROIC 1.60% 2.03% 2.18% 2.19%
BT IEDE 4 3347.33  2428.47  2220.20  2200.32 WA 67.34%  68.61%  68.90%  68.76%
57 A 1968.26  3960.80  4011.80  4058.80  fafiitt= 42.30%  43.64%  44.67%  41.65%
PR -2480.64  -2985.20 -2742.69 -3068.69 st 1.56 1.46 1.43 1.41
(=9 &gV 15195.76  23612.13 -5123.19  5198.16  izhtb= 0.49 0.47 0.45 0.46
He 4294.04  315.80 845.91 887.68  WIAFEIEEER 0.19 0.20 0.21 0.21
RIS AR -12241.03 -29749.77 -14227.80 -12854.39 MUK %2 47.56 50.95 50.62 50.00
AL H -6583.93  -5836.29 -4899.63 -5114.08  MAJMKEKE L% 2.52 2.47 2.44 2.41
KA -6915.78 -26206.38 -12085.00 -10809.00 RS 0.70 0.74 0.85 0.92
Hfth 1258.68  2292.90  2756.83  3068.69  HHEEIIE 3.47 4.08 1.13 2.34
F G S -17352.77 -12614.47 -1211.80 -2658.80 B4~ 13.21 13.01 13.87 14.79
SRMEK -129.74  -100.00 300.00  200.00 P/E 15.76 14.82 12.92 11.88
FHAERR -2302.87  -800.00  1500.00  1200.00  P/B 0.83 0.84 0.79 0.74
HoAth -14920.16 -11714.47 -3011.80 -4058.80  EV/EBITDA 13.30 12.48 12.37 11.61
PR 5 AT 1797.36  -5508.01 -5189.32  5733.54  P/S 0.57 0.54 0.50 0.48

BRRIR: K r%dE, PERAIEFT b

1825 L E SR T ES T R A T 75,



€9 +ERTIEH | CGS
Zenl R - EHEATE

SrPiR e R R A

A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEAS., RRWEARZE ARG SO0 S BB A X

HIET, BT AW, 4 AR AR, RERICREM L, RFRPEmPY L, SRTRRIES, 2023 4 7
AN R 2R I B

ST

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
AREIFIFRMIEZF 2 P AL R B, MORIEARSS B, S s )R, BB ERRIRAIE S A S Al s P&, sEmift
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

A E AN EMAERREE A MSE M, A& P RS mEN, FIEENLE, ABIEFRHeem T A
HA IR BARIE . 0 7 AR R B8 A0 S A IR o 1 AR BSR4 BT o AR TADIE 2R AN AR B BEOR R IR AT R B, RN B RS B WA IE,
HARHE R M M B e 2 o AR 75 T 280 P A It R R UE 27 1E R 90 R AR AR T H TS R T, SRR SR TR B S AR RS
PR AR — A RS ISR &, EHIAIE S 5 55 M5 2R KON F3T AR5 9 R 0 A R I AT P AR IE 23 R X [ 2% 7
o8 Y A i o5 170 5 B 0 2% SR AT B AT

R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
GG RAT AL 55 18 A IR 55 20l 25 3275 RINESF AT RE S5 AR S W R A R Z AIFF RN 55 X &, HEHmFLRAERGI S KRG
ST

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
EAZ AT, AR ARG DUEMTE R k. e, BIREUE R AR IRS . RHRIE o AR B B U A R BT B e &
B A 2 T IE 27 BIF 8 4R 15 o

AR BB R AL 23 7 6 H R B R R TR A

PEEbRE
PR bRk e BiH]
i FE RS S WEHE HkIE 10% DA I
I 4% A e 0 18 5 % : MNMAfRE L o .
AR R © B2 TATHR - fuwg ate: AT 25 A B W 5% ~ 1096 2 1
/Nl TR, H: AR ) N —
HCRBTIRGD WAL, S A R e RT3 OB O 59604 F
B DLIPER 300 FEEU B, W =i b A=A r 7 2 e P AT 20% DL
o CRPAN P DR LE AR ) Bl =i s e (b3t - ;%?t *EXT;@;%&IEKET“ 5(;/ o
— N N N = : Y s & f -~ Z |
RS IERRIO) M8, L2 FT 5 DUIEIE 5046 mmar — il - HRRIRE 9% 20% 2
T o L VS B TR AE -5% ~ 5% |
ﬁj‘q%‘/&, éfﬁﬂ?iﬁu@i%ﬁﬁ%?ﬁo EPE *ﬁﬁi@*aﬁﬁﬁmmﬁ: 5% SA)ZIEH
[ i - R B HEFR B IE 59 LA 1
73
FRESRIER RO E IR AT 7 BRI S :
TR FH X S i 3088 5 HHMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E S 99 SREEAE 31 B g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE enthX : B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn

NEIFHE: www.chinastock.com.cn

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .


mailto:suyiyun_yj@chinastock.com.cn

