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YONGXING SECURITIES

" FER

AHAEAH 2024 ZFH: NI EE B ILINY 48.0 /e, F
P3R4 1%, 1384 A0 4.0 1270, RIIEKL 21%, FedfiakisF)
A2y 381, RIHEKL 19%.

" FHRP

SR B AR A, B AKIET SITE R, 2024 L FF N F) E AL
AN 290107, HPIMNL 791, &b 27%, AHKEANY
21.1 12T, B4 73%. AT =FZSM4HIAN 13.7 12T, &4 29%,
PAIANY) 3401270, &) 71%. £ B AL 4P, 2024 F 1-9 A%
FPSITE R LIE K 102%.

»EERAEM, BARERA. 2024Q3 3 24 F 4 255%, Bl
# 2.8pct, FFELFRA 3.8pct, 2024Q3 A EAFELY 9.6%, FlieSt
2.1pct, FRLFRA 1. 7pcte BAIFR A 69 R B £ T ST 3 L 15) 38 A
AR B hm K Ak 3k A 5 X 22 o

BEOMER, SRAERGELEER. BE2024F10 A8 H, A3
TRIE Z© W, B AT 29 260 77 %, b B AL AR 0.57%, =344 37.68
IR, REH 46.50 /AL, ALK 28.05 T/AZ, 4£ F 45 514 9800
T, BERITEAERWETRGLEE S

O ORFEK

EMEFEHEHHEASNARTRIAE, BHL 1) Sar@ ey
RIH R AL, RTB AT W ik Ao i AR E ARk 2) N 8 BIR S Ak
ek %, KAETETHLRE; 3) A RFLHRNKE, HIL 5
Pk K. HAVF A AL 2024-2026 S A9 A2 90/119/144 12
T, VEEEAAN A 7.8/11.1/14.1 127, 4R 2024 5F 10 A 25 HIK
HTAE, A PE AR 21/15/12 1%, #EHNE “FEN” iF4%,

m RAERT

T g R AIRIARG  AT Ak 5E 4 A B RS B35 R A Rk i B X
M, NE]ERETRIG, 50k f st B A THRE o

B EAENEEE

¥45: AAAL 2023A 2024E 2025E 2026E

RIS ON 6,668 9,011 11,871 14,438
FHEKE (%) 40.5% 35.1% 31.7% 21.6%
128 T 5] 69440 505 780 1,105 1,413
FHEKE (%) 78.2% 54.6% 41.7% 27.8%
R E (L) 1.18 1.71 2.42 3.09
T ARE (X) 30.36 20.93 14.78 11.56
BRENREE (%) 15.3% 15.7% 18.2% 18.9%

FAHRE: Wind, FHEFXFEL (2024 £10 F 25 HHEH

FEN(H)

7k LIRS
2 202411 A02H

PHTIT: FLH

E-mail: kaiwenming@yongxingsec.com

SAC %5z $1760523070002

MR REB%

E-mail: zhaoyongzhen@yongxingsec.com

SAC % S$1760524010001

P9 &3

10 A 25 BN (L) 35.70
12mthA B A K ) (T)  28.02-64.58
B A(E T IR) 457.44
TIRE A BL/ERLK 100.00%
RBFIE (L) 163.31
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YONGXING SECURITIES
TRk 25 FAL  ALERER ¥l5: HA
Z12A31H 2022A 2023A 2024E 2025E 2026E Z12A318 2022A 2023A 2024E 2025E 2026E
R 5,648 6,074 9,534 11,628 14,326 B EEFHALR -104 205 680 753 1,358
Uil o 584 792 2,066 2,197 2,772  ##liA 283 502 780 1,105 1,413
S M B AT 2,297 3,095 4267 5564 6,799  IFIEFEL 95 153 259 370 416
A5t 1,733 1,736 2,762 3336 4205 FiEKELH 2549 -622  -463  -849  -611
HA R F 1,035 452 440 531 550 Hw 66 172 104 127 141
e T = 1,819 2,454 2,937 3,429 3919 HBEEHALR -1,094 247 769  -882  -927
K AR AL 63 65 73 67 65  FALH 2536 910  -774  -868  -907
B % 3 733 1,827 2,322 2805 3282 HFEEH 2569 652 26 -14 20
EEIAL 562 87 96 102 107  EHA 11 11 32 0 0
A= 169 171 174 176 179 X FHALR 930 246 1,362 261 143
HAl K A 293 304 272 279 286 @ ARATHEHR 55 102 250 340 230
= &t 7,467 8,529 12,471 15,057 18,244  JEM AT 979 2 1,039 0 0
Wl AR 3,378 3,702 5,783 6,964 8,539 At -104 142 73 -79 -87
43 483K 209 55 105 145 175 L% Bk 249 211 1,274 132 574
R A B TR A 2,141 27388 3,576 4444 5521 WAL LEH 774 524 735 2,009 2,141
H AR R 1,027 1,259 2,102 2375 2,843 HRALELH 524 735 2,009 2,141 2,715
AERh Rt 1,215 1,530 1,733 2,033 2,233
K483 266 522 722 1,022 1,222
R AT A H 801 837 837 837 837
HAudERh Rt 149 170 174 174 174
7 At 4,593 5232 7,516 8,997 10,772
R A 427 427 457 457 457
FARAAR 1,004 1,117 2,135 2,135 2,135 EZRW4HLE
B HEIKE 1,187 1,584 2365 3470 4883  E£12 A 318 2022A 2023A 2024E 2025E 2026E
35BN IARE 2,874 3297 4956 6,061 7473  mKkfES
VB FAE 0 -1 -1 -1 -l BRI EK 437% 40.5% 35.1% 31.7% 21.6%
R A Ao T R AR B 7,467 8,529 12,471 15,057 18,244  FAlEMEK 43% 112.8% 48.3% 432% 28.5%
JER=EEAIREES S 20.7% 782% 54.6% 41.7% 27.8%
RAEE A
#liE & ¥5: AHAA  EAE 203% 22.8% 22.9% 23.5% 23.9%
EZ12A318 2022A 2023A 2024E 2025E 2026E kS 6.0% 75% 87% 93% 9.8%
ERI 3 N 4,746 6,668 9,011 11,871 14,438 ROE 9.9% 153% 15.7% 182% 18.9%
ER %N 3,783 5,147 6,945 9,078 10,993  ROIC 6.9% 11.0% 114% 13.4% 14.3%
A B e 16 30 40 53 65 RS
WERA 159 221 288 374 448 T EAHE 615% 61.3% 603% 59.8% 59.0%
ERER 231 279 360 469 556 A AfribE 262% 292% 4.5% 711% 12%
K B R 247 351 474 625 760 iREIHE 167 164 165 167 1.68
W 4% R -5 40 45 58 65  EFLE 1.03 1.09 1.10 1.13 1.12
*EBAER K -13 -15 -18 20 22 EiERD
NAMETE AR -18 222 25 28 32 BRRARAHE 074 083 086 0.86 0.87
BRAKE 2 2 0 0 0  RKKBEHE 321 300 294 292 28l
2 kA 258 549 814 1,166 1,498 A WEAHFE 240 297 309 298 292
R W& 7 2 0 0 0 HFmRHKHR ()
#)7H E5R 265 551 814 1,166 1,498  HRKE 067 1.18 171 242 3.09
PR AFAL, -18 49 34 61 85 HBRBTILR 024 048 149 1.65 297
% A8 283 502 780 1,105 1,413  EHERATF 675 772 1083 1325 16.34
YRR ARG 0 -3 0 0 0 fEfErE
3 BN 8] % A 283 505 780 1,105 1,413 P/E 54.00 3036 2093 1478 11.56
EBITDA 367 762 1,118 1,594 1,978  P/B 536 464 330 269 2.19
EPS (1) 0.67 118 171 242 3.09 EV/EBITDA 4401 2134 1481 1051 830

FAFRR: Wind, 7 FEIERGFIPF
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AL Z L5 AR EA b EIE KL A% F OIE R AR T BT EMAIERDHIT, ABMATHIRLEE,
E U HFRGAR Tk, i, ENRE LARE, RIERESRAGOE LN R ALSNEE, HAREQG BN E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AP0 BRI & LS E A4 R A4 X,

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 RN F W3R T A A5 5 20% A 1
ks RN F A 7% T A B 25 4 5-20%
Wbk JEAN R LB A T A A 48 3 X 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
W TR AR &AL, B &I T R A R4S
iikES Tk R R mAaE, At &AL R AL R4S T
A FREREER, A EILIET R AR HK
ARKIERT G R EAGHGLT . A BT H AP R 300 45 AKX E; BRTHABAERKA LML, FH KT H UMK
15 (AT UAEIEATR G ) R EMRBT F5 40 (AT 453 4Ra9) A A B 454K,
BRI R LA ;
TBIEFRA RAME A B 69 F AR E P BARE, BTFLRSRRANMEHBFREMR T ELEF. AFRIAK
FRRGGRAGTIFBARR . HAFERIERN T RETAIAGERE R, BEH R EERIRE, ARBLE T &
LB 513 8, BTH T L VA AT )T 89 3250 17 RIRAS A 54T 5 F i o

#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

AIRERMAT B T AN IR, BTENTTA. AN ARERE —RAl. REANFLY@IFT, EMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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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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