oMb ERESHK, STRB G HIRNFE
—

ANE AR _
I E 77 (603301) $#:Aﬂﬁﬁ2w4#;ém,mg#mg?&%%%%&msm?

(yoy-2.61%) , 1a#& 44178 3.07 1 (yoy+2.31%) , 4wdk)a &4 4)id
BHIFR 2.25 ¢ (yoy-20.59%) ; # =% 52881k 10.83 1T (yoy+19.92%) ,
Ja £ % #108 1.46 1 (yoy+131.73%) , 4= dF 3 &% 4] 0.64 12 T
(yoy+5.19%) -

B 2547 AL B % 57T RIE:

: $1500523080002
> “BMHRAERKRT WRIR, £=FFhAMRHEK, 5] 2024Q3

FIE I 10.83 124 (yoy+19.92%) , # 2024Q2 ¥k mik, EHHI%k
(8B4 A Sa®el, a8 FIE LKA 10.54 121, B2 Zi L5 FH
K 21.05%. AR S KEE, BRIy A (B0 E, BIR,
fad R, HBRAEMRAESF) FIKAN 029171, RILTHE 10.56%.
SRBRA, NEFESPLFIKERAF, AFHEK, 2024Q3 5] K%
S L SN 6.45 12T (yoy+24.36%) , A % 5 Fle &k 44k £
FAEZT LS 4.32 12T (yoy+13.52%) , £, ERZIEN 2.78
et (yoy+20.99%) , EE XL % (KX L+&TF) KA 1371LT
(+0.06%) -

> AERAAERERA, LEREAEPYRFHEH. AAERFLEE, A
3] 2023 FAT=FF LA E K 34.84%, BREFEAARF, #E4AHF
# 10.16% (yoy+0.54pp) , T ZZ4E % A Feh Tk, 2023 F4T
ZEZAER AE T 0.65pp £ 8.33%. L=FFE N EAFNER
13.87%, SRHLAE 441 1.46 1e T (yoy+131.73%) , K&K a9 R
AEERIHEARREEFT AT AREREZH MY 0.93 12
A, A E)FIAIedEa B4 A1 0.64 2T (yoy+5.19%) , &K F Ik
AR, TRRILFERANENSINT = FAELLH KL 0.22 1,
BAVNA LR A S A IR, AN mEA F et € bR, &
Ho e K& A3 B A AL B, 8] F AR R HSRA,

f1: tangai jin@cindasc. com
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e > BAFR . KAV 8] 2024-2026 52 AL A5 A A 44,56, 52.99.
ERL G RE O, BIH DMK 63.16 12T, FlHEE 5 A% 8.0%. 18.9%. 19.2%, I J3 £ 441
)4 A 4.72, 5.06. 6.351C7, Bty A3EK 138.0%. 7.1%. 25.6%, *F
BAEAREHYREAAT, BRI B SRR PE 2418 13, 12, 943,

A IR, AR KT H
FALSZEGIKE, REF Z MR
73K
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20584 2022A 2023A 2024E 2025E 2026E
FhEMAN(TAL) 6,138 4,127 4,456 5,299 6,316
3% % YoY % 20.5% -32.8% 8.0% 18.9% 19.2%
)2 B ) 4 F) 680 198 472 506 635
(57 1)

% & YoY% 14.1% -70.8% 138.0% 7.1% 25.6%
R IEX 35.0% 34.7% 34.8% 34.9% 35.1%
HFPARAEROE% 12.3% 3.7% 8.2% 8.2% 9.6%
EPS(#ii#)(7) 2.55 0.74 1.77 1.90 2.38
A% PIE(H5) 8.82 30.23 12.70 11.86 9.44
W4 PB(H2) 1.08 1.12 1.04 0.97 0.90

AR : wind, 15AIERTFLFSFA,; KHH 2024 F 10 A 29 HK#&H
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CINDA SECURITIES

7= Rk LV R FliE& 45 HF A
ey 2022A  2023A  2024E  2025E  2026E &i%&  2022A 2023A 2024E  2025E  2026E
RAK~ 4134 2720 3361 3863 4520 FEEHKN 6138 4127 4456 5299 6,316
Rk e 2075 1052 1372 1602 1,914 Rk 3992 2695 2904 3447 4,09
3l = 2 TR 8
AR AR 0 0 0 0 0 42 33 35 41 49
W o
B 768 540 718 824 968 &% R 477 381 401 477 581
AR 161 51 70 79 93 F2 %A 507 513 570 662 771
5% 930 801 807 954 1,127 R 227 139 151 180 215
e 201 276 394 402 418 W % 4 2 21 -20 -23 -32
o AR K A
FRAXT 3760 4547 4771 4895 4,991 ijr 76 -207 -26 -20 -15
AR AR %4
;f e 73 123 123 123 123 witpls g 7 2 3 4
2\
5 3 /ﬁ\
;;" L 1,060 2,371 2,394 2407 2,409 Hie 57 40 161 83 103
RIF > 564 607 705 788 869 % W A 813 226 551 580 728
St 1,164 1446 1549 1577 1,591 Bk -1 7 0 0 0
# 7~ &t 7806 7267 8132 8757 9511 198 4.5 802 219 551 580 728
A R e 1519 1172 1309 1518 1,759 P34 100 5 41 38 45
PRl 124 220 455 515 565 H AL 702 213 510 541 683
S A B e A £ de
B R 1 14 26 23 29 THBAR 5 15 38 36 a7
S 7S a A=
RS 692 398 403 474 558 f;fd:"‘ T 6s0 198 472 506 635
A 692 540 425 506 607 EBITDA 1,099 531 719 762 916
o EPS (%
AR A 621 490 759 759 759 _( 287  0.74 1.77 1.90 238
F)()
K 388 200 480 480 480
Hfe 233 290 279 279 279 AR EE B EFA
R At 2,140 1,662 2,068 2,277 2,518 it A 2022A 2023A  2024E 2025E 2026E
BAE L 2Bt 2
SREAR 515 239 277 312 360 :; FAR 4046 452 482 696 817
S mu
)3 & 8] A5
A 5540 5366 5787 6168 6,633 702 213 510 541 683
HSL?J.E *Xm
T SRS
fi g’f"”"* 7806 7267 8132 8757 9,511 i 195 244 188 205 220
%55 A 12 17 33 46 48
&0t 2 #w RIFHK 60 7 2 3 4
IR 77 7L
2022A  2023A  2024E  2025E  2026E FEREL e 236 204 123 155
2B 2
BLEMKN 6138 4127 4456 5299 6,316 E 25 109 220 43 30 24
R (%)  205% -32.8%  80%  18.9%  19.2% *;’;’H’% 993 1,058  -432 -321 -307
/i
1) A1
;};f]fg“ I 680 198 472 506 635 A 745 587  -373 -323 -311
R (%) 141%  -70.8%  1380%  7.1%  25.6% ¥ 242 471 102 0 0
LA% (%) 350% 347%  348%  349%  35.1% A 6 0 43 3 4
EFEAA
ROE% 123%  3.7% 8.2% 8.2% 9.6% e 456 -423 270 -146 -108
;P)fg" 255 074 1.77 1.90 238 AR 1,018 0 0 0 0
PIE 882 3023 1270  11.86 9.44 R 204 92 515 60 50
2 a.
PB 1.08 1.12 1.04 0.97 0.90 jfﬂ B 333 424 166 -206 -248
IS
ARG
EVIEBITDA  7.85  11.39 7.79 713 5.64 e 706 1016 321 230 312
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W EIPAE /Y

Bxe, EABROSNIT. HZXFME, THARTAMAGLGERARAIAZTATHTHER, B4
RFWHPFEELFZREDTHZ2ETEHLE, §EHRT ) LEA M7 EILAF R I T EHA
N2 77k 4 TAEAR 9 SF

MK, EHOMIF, PLRFMEFERSEFFAL, 2 FEHEAMTLAREH, SHRTFHE
JEF, 2023 FAaANFRIER, AWESTBERIZE. HRINSBT. ICL ARG AT 5T 15,

FhE EHSMNIT, B RkFERZRTME, 1 FEHAMTLFRET, CPA(F LN E), TR
FTHEIEHR, 2023 FmANfZkitdh, TE2HFEFH. EHALRAE. B¥.

Ry, EHHFLR, LR KFEBEFIAME, 2 F0IH BT LFRER, 2024 FRNGEIER, £
ZH SR,
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S ArImEeR
R AR AR RO F— G, RARAERITERIL T, P BIE R LR ML IE R
P A LR IRAL S R R B AL AR AR PR R PTR AL ECR AR B T AT A A BT AL s A H BN A AL AT 28
EEPES CREERERS SN AT S PEC RS E L E T e

B
15 AR R A 3] (T WA 389047 ) AA & BIER 25 LA R RS 5 Ao AIRE 015 RIERHIEH KT o

AARERAA 55 AR S BRSO EDE P OERITTL S B, HikEF P AT R ARG A5 5, A 5 L
FARPRYOE. FRERBL LRBZE P, FR@AMRET . SEIERTR BRMAME RS RREAN AN N L RE
Po B PR S INREIE £ ARAWLIE, 415 AR A LA E T ZAE, RS 05 F ARSI A A
e

AR TFAS AL RN T L ATFE L, 4215 RIE A RRIEA RS G ROR AN A £ AT o ARA IR E R, 45 AT
ML H AAR A Tt B B AU B Ao FIBE, AR P A% 091 S AL AR Y 00 A . A AT IO T i & i LR A2 003k 30, 35 AL
RS TARN OB L EATEAEA BB RANRIE. ERFNH, KEEARRREARE, £RARRAR S SE, Bk
BIEHRH 5 RREPRE L AN R — R F LIRS, M AT AL A TR A 4584

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

PR LA

BRI EATE M E BT IR G X8 we

FEN: AAastigF AL 15% A B B ATl AR
AARER R RRIRH 2 PR I00H | pege. e gt a5 7 2 7k 5%~15%; Wk ATRAEHE R AR
# (ATRMER) ;

s JRtARst AR A 5% Z ) B FLIHBTLA,
WiE: A Ak 6 Afn. | A ) T

Fhi: RAATBTEESBAT,

MR

ERTHE DRI REGT G, BFHFERTIERAZHNFERAG TR, CAEAETHRORN G, BRETHE L L) EAR
T RRAE AT 9 B4 0 &R i RATF .

AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
SRWHES QR B, MR RAFE R, SRR, Tk, M5 BCE 7 @SR S LR & Lo AAETIFLT,
23R R AHE AT A B A AR 6042 1T 1 BT 5 B AL ITARK AAERTICAE, B4 B R
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