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YONGXING SECURITIES

B FAEE

2024 5 8 H 28 H, &8 & KA 2024 FF 54K 24H1, N8 FEHE
LN 18.62 127 (FlHE+38.77%), 1844158 2.07 122 (Rl
+20.78%), BIMIC Stk # Zoh s 6944 1.89 124 (B Eb+44.00%)
24Q2, NS FEME LA 1038 12T (B H+33.42%, REE+25.86%),
Ja 5% #198 1.22 107 (F) -5.80%, FFHb+42.85%), fedk)a £ % 4]
114127 (FIH-9.41%, RHA40.43%). 24H1 45 £A41F A 17.70%,
Bl Fb+0.04pct; 24H1 452 4 H1E % 11.12%, B rb-1.66pct. 24Q2 A&
2AVEA 17.91%, FH+0.58pct, 3Rrb+0.48pct; 24Q2 4HE &A%
11.74%, R ¥-4.89pct, ZREt+1.40pct.

[ | ﬁ'uiﬂ!‘

24H1 £8., ARLHFEHLE, MAREKREFE, 24H1, £E bk
%%%%ﬂ%Amm4ﬁi(@%ﬂﬂm@,ﬁiAF%kk+%%
WA N 1.48 12T (B HE+68.88%) 0

TeLd: (1) BREZ, FANFEEF K. 24HI AL B L 5F 0
BNH 9.67 1t (FIH+26.02%), T HHALiFE|HE . 24H1 MAS
W H, FBAFTERFIREHERN, BHAHA R, SN
6.77 127 (B Fe+56.48%), & K ¥k 549 41.18%. B w0 W 545 S 4 ik,
RBHLE SINEIRA, ZY BT F. (2) mRAFLLH, BeT]
BELE, N ARHR AR TS, IHTH, HN., Ald 3057
Ebs, Ay ERARTHFRNFEE S5, REREMK, L
AHHME 39 Ao REMA, AH PCBA Am L@ ip A TiX~, &
FREAAR2S R, B TS kRt — ST &, NAEHALMY
e, BNBREE ARMAEE, NAFERANTEHFLI, £L
o, AR AR & £ o
AERNALS: (1) EPS BALRAZGRA K, HACHALRSY .
N3] EPS WAUE P O F At 4. KI5 F, 3R A%ﬁ )
I L RAB B REMA, I LN T A, EEGEHRE
%%é%ﬁw«Aﬁﬁoaﬂﬁ%QMﬂﬁ%b,%%&ﬁﬂ%ﬁ%

BERMLS I, A R AT ST T
T 5% SRS A R, (2) BHAHLAN, REALRE,

B 45 SRR FT IR B R, "*&E’uﬁknu BRA LR, ﬁﬁﬁ:;}%iﬁ\éﬁ
SR, MEMEL A, X&) AFFAE 26 7, &% DP-EPS. R-EPS
B A 10 3, Ki=HHRE S A,

" 3 5%1)(

INBBAT AR LB AR S, USSR EHREE LS, YL EPS
%#m’wi%'riﬂk%”éwi%EJﬁoﬁa%%éﬁi&,/&cﬂK%ﬁifr‘f‘)ﬁ&\&%,
ﬁaiéﬁf“rﬁ% TR IR s AR R, N8 E P A
WIR, PERIERGTE WA iR KA. AFT 20242026 F
BN H 35.85. 43.88. 52.70 107, Bl Ee 3K 51 K 29.2%. 22.4%.

20.1%; EEAAES M A 4.17. 519, 638 1et, RigKkHopHAh
29.5%. 24.5%. 22.9%; *t& EPS ##14 1.12. 139, 1.71 T, &
PE 5714 1422, 11.42, 9.30, #E&F“FEN"HF%,

B RAERT

Ry BBEAE; BFEPERSOAL; CEEHAE,

m AR5 EE

¥4 AL 2023A 2024E 2025E 2026E
RIS ON 2,775 3,585 4,388 5,270
FHKE (%) 43.2% 29.2% 22.4% 20.1%
V28, FEN 81 6041 322 417 519 638
FIKE (%) 7.9% 29.5% 24.5% 22.9%
R E (L) 0.87 1.12 1.39 1.71
FAE (X) 26.26 14.22 11.42 9.30
HREREE (%) 11.8% 13.8% 15.2% 16.3%

FAHRE: Wind, FHEFXFEL (2024 £ 08 F 29 HHMEH

FEN(H)

ik EREeR
2 2024%-09 /106 B

AT BE

E-mail: pengyi@yongxingsec.c
om

SAC %r5: S1760523090003

SAIF: KE

E-mail: zhangtian@yongxings
ec.com

SAC %5: S1760524070002
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09 A 04 BAL&EM(T) 16.09

12mthA R 46 K () 13.31-25.77

ERA(B 7T IR) 372.36

FIRE A RR/E A 36.44%

RBFE (L) 21.83
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YONGXING SECURITIES

Vel ) E 3 #43: AR
Z12A318 2022A 2023A 2024E 2025E 2026E

R 2,918 2,984 3,615 4,256 5,019
% e 1,763 1,134 1,199 1,309 1,500
S M B AT 688 931 1224 1,496 1,795
A5t 254 376 480 573 676
HA R F 213 543 712 878 1,048
ERBHE & 863 1,289 1,487 1,625 1,799
K AR AL 0 0 0 0 0
R 340 806 878 992 1,134
EHEIAR 189 95 55 35 25
A H = 142 139 162 178 190
HAl K A 192 250 392 419 449
= &t 3,782 4,273 5,101 5,881 6,818
W R 1,159 1,430 1,944 2311 2,716
48 BA MK 350 0 180 205 235
R A+ B AL 649 1,111 1,359 1,623 1,914
HARH 7R 160 320 405 482 567
AERh Rt 85 1 131 154 177
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 85 111 131 154 177
# Akt 1,244 1,541 2,075 2,465 2,894
A 266 372 372 372 372
FANAR 1,404 1,298 1298 1,298 1,298
B HEIKE 856 1,045 1,349 1,738 2,246
V2 BEN S IR AAE 2,537 2,732 3,027 3,416 3,924
VRN FE A 0 0 0 0 0
R A Ao T R AR B 3,782 4,273 5,101 5881 6,818
#liE & ¥ AAA
Z12A318 2022A 2023A 2024E 2025E 2026E

ERI 3 N 1,938 2,775 3,585 4,388 5,270
Tl A 1,593 2,245 2877 3438 4,054
B A R e 14 14 18 22 26
WERA 9 11 16 24 34
ERER 99 122 125 189 258
R 5 81 101 125 182 240
W 4% R -179 -83 -13 -10 -10
F 7 BALB R -5 3 0 0 0
NAMETE AR 1 0 0 0 0
BRAKE 8 1 23 29 34
2 kA 328 364 471 587 720
ER V&S -4 -1 2 2 2
)i % B 324 363 470 585 719
PR AFAL, 25 41 53 66 81
% A8 299 322 417 519 638
YRR ARG 0 0 0 0 0
12 & BN 8] 4 A 209 322 417 519 638
EBITDA 211 383 614 757 924
EPS (1) 0.80 087 1.12 139 1.71

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRTXR ¥45: BAL
Z12A318 2022A 2023A 2024E 2025E 2026E
BEENAAR 346 469 422 591 733
% F) 0 299 322 417 519 638
A8 R4 70 103 157 181 215
TRFELTH 111 65 -132 91 -96
£ -134 221 -20 -19 =24
BEEDALR 2392 -638 433 -391  -455
TAZH 2363 -337 242 318 -387
BELH 29 297 -100 -100  -100
e 0 -5 -92 26 32
ERFEHAAR 154  -507 60 -90 -86
AT 257 -350 180 25 30
FEAL BR 0 0 0 0 0
%) -103  -157  -120  -115  -116
A HE o 208  -653 65 109 192
AL LB 1,528 1,737 1,084 1,149 1,258
HRALEHR 1,737 1,084 1,149 1,258 1,450
T E2WHLR
2124318 2022A 2023A 2024E 2025E 2026E
Ak pe A
B AN K 31.8% 432% 292% 224% 20.1%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES

RS

ROE

ROIC

21 Ee A
*E R E

% Qe E
AR
LR
gL
ERERAEE
J AR R 4% &
B R
EREHAR (L)
BRI E
HRZENER
R4S
AR &

P/E

P/B
EV/EBITDA

-0.7% 11.0% 29.4% 24.4% 22.8%
-0.7%  7.9% 29.5% 24.5% 22.9%

17.8% 19.1% 19.7% 21.7% 23.1%
154% 11.6% 11.6% 11.8% 12.1%
11.8% 11.8% 13.8% 152% 16.3%
44% 88% 122% 13.6% 14.6%

32.9% 36.1% 40.7% 41.9% 42.4%
-53.6% -38.3% -30.1% -28.4% -28.3%
252 2.09 1.86 1.84 1.85
224 172 1.49 1.47 1.47

052 069 076 080 0.83
257 357 350 345 342
542 713 6.73 653 649

0.80  0.87 1.12 1.39 1.71
1.30 1.26 1.13 1.59 1.97
954 734 813 917 1054

2538 2626 1422 1142 930
213 3.1 1.96 1.74 1.51
19.14 1946 818 6.56 5.22
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] Ak 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERAKRE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
AT Z TR AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5519

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,

HH5 L EREELELR SN 3



PJ vom;ﬁ!scﬁwﬁ /“\&]‘ﬁ‘l%
T£59
AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR 915 B3R RTF AMVA N TR AT T, AN St sz e LS. A AR R T AT R,
AREFOEL, ELEARBEP A%, HEEE. TLAALEIFRRAREAR 0 LRIF B, W HRAA
BAERER, BAEITHES THESHETAAMANEE . BB S 3 ARE b0 6AeE LT RS 4, H2RR
BELAOBA B, MERAUAARZEL, LEHHEE, WL, Wi, HKEFTHERNERGERL, EPEA
EHE TR R AAARIRIEE R . AN HAIRT, AN TABEME P VLT X9 TIiEARFIE 30
IERZT MK, KRGS FIEARTRKERFT S IRIEARTMAG P B R KKREHN A LK. THA NG, BT
M. SRR AR ARE TR — 6 B, A3 Fo £ TEA R 3 RAIAAT AL

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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