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NE) G EAAL T HK, 2023 F, N FEAE LI 40.13 12, B
W3k 24.12%; SIIEEAFNE 6.66 1L, RIEK 29.60%; 5
MAedE Va4 F10E 6. 62 17T, FIEK 22.37%, 2024 F—F B AR
RAFIEREY, FATLIENI. 78127, FHIEK 5 09%; FH)FH
AV .56 1L, FliEK 3. 75%.

X HFRI[ERKREY, ATOARLFHERRAHBF, 2023 F,
B AT B B LANE 12.07 f2t, Bbigk 12.43%, H b4 K fe
ICL FF @msm R X SRR B4t s ; IRALALLZE AR B 208k 10.17 12
T, BIHIEK 14.94%, RALK T a9 &It —F Eah AL L 569 K
e, BANERBENETIL9. 87 e, Figk 31.38%, wHMARATE
KIFEBM, MAE KRB B BAR T 33K X e, a
ML 5A BRFRB G REY; RBSHEAE ZIH 5.35 1L,
Bl LUK 26.94%, EARRA, BT 5 FARAE NIHM K&,
B B A BRI, 2023 FNE) HAREAE A 49.03%, £F
W42 A EK 49.04%, £ 2022 S5 t@4R A 0.88%. H+, @ ARER
B Aefl )5 B B a9 A 5 Rl LB KT 5. 68%4 3. 60%, A Lk
SEWHFEEK, LAFEHDEAE— TR BAA B IR KR
Hay 2 A RERHA DMK, WE A REH0H % IRAR B 6K
B, FTLREEFmBFRHEFET R,

“AEBR+SPEAT” KRB KA. Hak 2023 Sk, 5T A 60
RAAF S, 52022 5 K478 37 K, SARFALEHLEEK, U
SEALHTIE 200 ALK PO 89 AR BRBL R B AR, 2024 5F 4 A, 30K
W R 14 B RAZ 5 5 3B A PR 8] 100%8X AR, #F — F Ao ik 4 B Ik
FHEJF R L0940 .

N E) B R R ARAT S, AR 2024 F—FF K, NFTFH1.511C
LR T EIW 523 77 B 8l xty, SR REE S,
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Eastmoney Securities
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IEBHS: $1160517110001
BRRA: ERE

BLiE: 021-23586309

xR HRI

6.27%

-4.90% MN
-16.06%

27.22%6/p0  8/20 10/20 1 2/20 4/20
-49.55%

— TR

JA300

AR

BHE (BAT) 18715. 20
mEHE (AT 7326. 31

52 B&E/&IE (L) 69.36/22.27
52 B&m/®mIE (PE)  68.58/27.87
52 B&m&/®IE (PB)  7.80/3.31

52 BEkiE (%) -50. 14
52 ERFE (%) 300. 94
HXMfR

(BAKFLRF, MRAERE “PIEE
WHMEFHT” FALIRBNELEE )
2023.10.26
CHURA SRER1RIERT, THERIRTMEHN
ATHAD
2023.09. 18
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BN B R AR AL L 538 Kk B, 120 8] A N A LA
W43k i R, BARL GG KA RS AN, KA1 2024-2025
FEH3E 2026 SF BAIFAN, T 8] 2024-2026 F 77 AL N5 A 47. 32,
56. 74, 68.76 1L, 13#AFESHH 7.07, 8.67. 11.53 1T, EPS &%
#% 0.84, 1.03, 1.37 T, I PE %A% 28.00, 22.85, 17.17 4%, #
HCENT L

B A

FLEN (BFH L) 4013.16 4732. 31 5673.76 6876. 48
K E (%) 24.12% 17.92% 19. 89% 21.20%
EBITDA (B 7% L) 1232.16 1013. 61 1198. 54 1564. 86

V2 & BN\ ) % A i
N 665. 93 707. 49 866. 99 1153. 49
HRE ) 29. 60% 6. 24% 22. 54% 33.05%
EPS (7T/#%) 0.79 0.84 1.03 1.37
A% (P/E) 40. 62 28.00 22.85 17.17
4% (P/B) 4.77 3.16 2.82 2.47
EV/EBITDA 19. 30 16. 05 12.92 9.23
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= Ak (FF L) NeRER (AH L)
2128318 | 202 | 202 | 2025 | oo2c [Mz2sie | oo3n | o026 | 205t | 2006E
REK > 4891.65  5340.92  6269.79  7473.19 L BEHALR 961.24  1003.47  1119.95 1406. 10
Uil 3917.30  4271.08  5058.15  6093.07 % #li 677. 42 714. 64 875.75 1165. 14
R MR FRAT 388. 25 441.10 528. 04 636.26  FIEHEAH 332.86 109. 00 90. 00 90. 00
P 206. 98 250. 20 297. 21 347.46 EFEFKLLH 13.91 80.23 60. 87 58.83
H AR F - 379.13 378.54 386. 38 396.41 #w -62.95 99. 60 93.33 92.12
JERF T~ 2487.06  2828.28  2858.28  2888.28 B K EFHALRK 1908.89  -548.28  -213.33  -212.12
K HEAREAR L H 0. 00 0.00 0.00 0.00 FAXLH —446. 70 -489. 27 -188. 33 -187.12
[ 7 3% = 788. 62 969. 62 969. 62 969.62 HFEH -140. 77 -5.00 -5.00 -5.00
EEIA 89.58 129.58 169. 58 209.58 Ak 2496. 36 -54. 01 -20. 00 -20. 00
R~ 104. 19 99.19 94.19 89.19 ERXEHALR -304.49  -101.41 -119.55  -159.05
HALK I~ 1504.67  1629.90  1624.90  1619.90  4k4THEk -1.02 0.00 0.00 0.00
Va3 7378.71  8169.20  9128.07 10361.47 fhikas#k 0. 00 0. 00 0. 00 0.00
R f 1003.51  1176.53  1379.20  1606.51  JEALak¥ 5.65 -0.63 0.00 0.00
48 I3 0.00 0.00 0.00 0.00 Hfe -309.12  -100.79  -119.55  -159.05
R AF B AL 263. 61 317.83 377.53 441.36  ALEEHEMIR 2565. 64 353.77 787.07 1034. 92
HAHFES R 739.90 858.70  1001.66  1165.15 MA#MIALAH 1337.26  3902.90  4256.67  5043.75
ekl A 657. 67 658. 83 658, 83 658.83 HIARALRR 3902.90  4256.67  5043.75  6078. 66
KA 25. 11 25. 11 25. 11 25. 11
R AR 0. 00 0.00 0.00 0. 00
HAvIER B A 632.56 633. 71 633. 71 633. 71
5 A3t 1661.17  1835.35  2038.02  2265.33
TR A 840. 00 840. 00 840. 00 840. 00
B AN 2635.98  2635.35  2635.35  2635.35
B A s 2180.92  2790.86  3538.30  4532.74 F &M 4L %
128 AN S I ARAS 5655.27  6264.44  7011.88  8006. 32
UE -3:%:3:83 62.26 69. 41 78.16 89.81 KA (%)
R Al A HE 7378. 7 8169.20  9128.07 10361.47 ik AMK 24.12% 17.92% 19. 89% 21.20%
ALK 33.81% 3.10% 20. 32% 30. 34%
Flid%k (87 x) V3 B BN B) 4 A 38 K 29. 60% 6. 24% 22.54% 33. 05%
2128318 | ooom | o0 | 202k | 200c JEECTERE
EL 2O 4013.16  4732.31 5673.76  6876.48 £ 49.03% 48.56% 49.03% 50. 84%
Y. 3 2045.42  2434.41 2891.75  3380.64  4AlE 16. 88% 15.10% 15. 44% 16. 94%
H A R e 13.95 16.56 19. 86 24.07  ROE 11.78% 11.29% 12. 36% 14. 41%
HESR 532.83 662.52 794. 33 962.71  ROIC 11. 05% 10. 1% 11.19% 13. 20%
F12% R 462. 31 558. 41 680. 85 825.18  #fikAe A
B Z 5 R 69. 68 89. 91 119.15 158.16  # /= fifeE (%) 22.51% 22. 47% 22.33% 21.86%
4% R 20.01 0. 00 0.00 0.00 # AfireE - - - -
P BALAR K =5.55 0.00 0. 00 0.00 AEFE 4.87 4.54 4.55 4.65
AARMALE F I 11.02 0. 00 0.00 0.00 &#FE 4.54 4.21 4.22 4.33
B AN E 76. 44 0.00 0. 00 0.00 &EBERS
AR EAE 11.28 4.73 5.67 6.88 EEFFEHEE 0.57 0. 61 0. 66 0.71
A E 23.10 28.39 34.04 41.26  RKIRKEHF 15. 48 13.70 14. 02 14. 09
X2 b 973.40  1003. 61 1207.54  1573.86 AWt AH#E 11.23 10. 65 10.57 10. 49
T N PN 1.36 1.00 1.00 1.00 HpEa#iR (L)
ks 120. 45 100. 00 100. 00 100.00  HLICHE 0.79 0.84 1.03 1.37
#98 E 3R 854. 31 904. 61 1108.54  1474.86 HRZETALR 1.14 1.19 1.33 1.67
B A3H 176. 89 189. 97 232.79 309.72  AMAT A 6.73 7.46 8.35 9.53
%A1 677.42 714. 64 875.75  1165.14  fs{i%
D 3% ¥ % 11. 49 7.15 8.76 11.65  P/E 40. 62 28.00 22.85 17.17
12 & F 8] %A 665.93 707. 49 866.99  1153.49 P/B 4.77 3.16 2.82 2.47
EBITDA 1232.16  1013. 61 1198.54  1564.86  EV/EBITDA 19.30 16.05 12.92 9.23
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ST HTUPERER :

fE&E AR EIESH ISR FRIESHRF SR ER ISR T MERES, FRiERESTEANSESR
BAEMRE, SiMZBETEENRLER, ARSFMNERERMTIEENMENSR, SKMIZ, ZRH
NIE, HRAZEME=ZFHIRERF N, FRLER.

BHEEIWATERARAE

RE DI FR WA RIS A BREFRMITIES (BHHPRIBRN) . EEIRERRE L HE3E12
MBAARNEMTHIARE, A DREELZHHEN3Z12NAANATRKRM (FiTlisd) HExRIHIE%E
HFHIHR TR BATKEIEEREE. Hb: ARTBIHLUPIRI0IEHAEE; =AU =RRE (53
EELEARR) =t MmhiES (SxMmhEiLER) REME; FETIEEREEE; EETHUR
T500i B A EE.

BREER

IN: A EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR BRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R SR EKIE T T -5%~5% 2 [8];
AFF: ENEHINERIELSTIARRIEEEKIEN T -15%~-5%2Z [8];
S AN FERAEES TR R IERERIRE15% L L

TR

BT AT : HMERE TSR RILE R 0% L

it : FERH RIS S AR A e A B TR T -1 0%~ 1 0% 28T,
FTAM: R ERIESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREREARKENE (FEFMRVFHNITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFER. ZQARAFSEFRARE AR ETMAELAELATANLREA.
AMRBERETEAARAATRNEBFEATNFERES, XATRIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, ZARFMRIEXPRABRFREFSLEEMEE, £
AR, FARTEZESAREABER . ENENF—HBHHRE. XAATSERNEHFRINNHAR, B
ARESEFEMNEMITEME] . BT —LEHHRNRE N, BEXSEMARRERESTITIAIE LR
ERERAM AR

EEMERT, AREPVERHARENEDH IR IHMEMARKZHEEN, BEEEEEINNEAERE
R EERR. USRALER. BEANEELABRSEPFHEMERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTR,. TR, BIEENRBHAREFAESEZA, HEEARBRAHERY
SCiF S e H b3 FARR IS B R AMELEE .

AR EFRE AR BN BN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETHRSIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE T R

RS R AItE. INERHEHTETANX S, BEHEFEEANHTINE, BEHTFEAREHRES.
EEMERT, ZATRIHEM AR ERFREPNEMARRS I BRNEREHEMSRE, BEEEBIT
EIERE
AREETZEURTFHRERS X, ERELSBURRER YL, AERERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLEATFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FEPHLARSVEIESHHARE, AAESNAREGHITEMSERRASI]
M. My FiEs.
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