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2024 %11 A 05 B

3K A4y (002120.8Z)
24Q3 VaF4F) 37107, BRI LK E

HRKEE:

> B4 AT 2024Q3 gk E AL, 24Q3 /3
FILE AN 122.6 1270, B Hb+8.8%; VIH44)iE 3.7
127, R +24.3%; 4=3dp)ada4)0E 3.4 1270, Rl
+88.5%. EAKA, 24Q1-Q3 &) EIE LN 355.1 12
T, R Hb48.1%, Va&&FE 14.1 12T, FH4+20.9%,
FodB Va5 A E 1171270, FlE+20.9%.

> HEXRRFERLTH, MERE. E: 2023Q3 A4
Weif b 5% A 60.2 124, Fl+23.7%, 7 &% 13.8%,
] bb-0.7pp;24Q1-Q3 23] ik b & 4 169.4 104, F
P+27.7%, 5 & 13.7%, FlH-0.5pp. #i: 2024Q3 2~
3] ASP( Z7E 4 4E 1 12)4 1.99 7T, [ Hb-10.4%; 24Q1-Q3
/5] ASP 4 2.07 L/E.

> X238 0.06 U/E, BARFLEKE. 24Q3 25 FI
Ak 122.6 1270, Bl He+8.8%; &% A 3.1 1¢T,
&P F & 2.5%, BT 0.5pp; V28441 3.7 12,
Bl 1b+24.3%, 32385408 0.06 7T, F)H+0.4%; F=
E)aEEA)E 34100, R H+88.5%, £ Ziudp)adis
)8 0.06 7T, FBl+52.3%, £ 2B A48 HHEEH.

> BARNEIZFEIN. 2024 SF ATk F RIG KA
A, 24Q3 #A WLk E, £ R 24 FAATLER
B ohatl” AT, FEY LMK, BEa
BIRSHE, N8) SR TRS e N R AR A A R 5 8h
18] AT RSt 0 -, B8 K AR A ANE LU,
YEIFINE) 24/25/26 SF)EEA] 20/23/28 LT, HFF “E
N8

> KRR 7: TLhE KRR RBRIINFE; A& SRR, b B
R

W5 B A A 2022A 2023A 2024E 2025E 2026E

TAPEAN (BFA) 47,434 44,983 51,158 58,181 66,991
WRE (%) 14% -5% 14% 14% 15%
HAE (FEHA) 1,483 1,625 2,023 2,250 2,751
WRE (%) 0% 10% 24% 11% 22%
EPS (/L/B%) 0.51 0.56 0.70 0.78 0.95
WA&%E (PE) 16.2 14.8 11.9 10.7 8.8

W4 % (P/B) 1.4 1.3 1.2 1.1 1.0

AR NN AARIERHE R AT

EN (fFFR)

EAKE
B A 2024-11-04
M 8.31 7L
KR/ RAB (B K 2,899.19/2,815.12
B A RTAL(E L) 23,393.67
FF IR (L) 6.83
F 7= B E (%) 48.02
— R R &/RIEM(T) 9.78/5.66
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1. (438 368 1 #AA0: 24Q2 V344 F) R ik
+15%, ARA R H 4 B E——2024.09.05

2. R MA: 23Q3 VA EEFIF +51.5%, AR
R Hr 4 £ ——2023.11.04

3. 8938 By (002120.8Z ): 23H1 Y3 F) bb+57.7%.,
AR R A H 4 5 & ——2023.08.31
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A& 1: MEBn#EE

F-RAER #EA

RLFHAL 2023A 2024E 2025E 2026E R FHA 2023A 2024E 2025E 2026E

Uil 4,958 4,967 6,563 9,959 ERITON 44,983 51,158 58,181 66,991

JLAC R B 1,045 779 421 283 Tl A 40,685 46,271 52,499 60,210

AR K 450 512 581 666 BB An 151 136 223 268

B 158 180 204 234 HERA 345 393 524 603

ok v 0 0 0 0 %A 1,326 1,484 1,745 2,010

HAwiish F = 7,082 7,516 8,015 8,641 BL %R 283 322 370 426

B 13,694 13,954 15,783 19,783 W43 A 341 131 92 84

K RARAL 854 854 854 854 13 A BAEAR K -140 -106 -132 -126

B % % 12,665 14,862 15,600 15,599 R RALAR K -60 -34 -45 -46

et i1 2,246 2,722 2,831 2,907 NARMEE FHIK & 88 8 43 46

RIF 3,472 3,556 3,181 2,766 R E 147 130 131 136

wA 0 0 0 0 H ek 318 318 318 318

HAeAE RS K 5,146 5,205 5,251 5275 & )38 2,296 2,831 3,136 3,811

N o 24,384 27,199 27,717 27,402 22 O 20 21 20 20

F At 38,078 41,152 43,500 47,185 Aotk 130 130 130 130

42 I 1,773 536 0 0 FIEER 2,186 2,722 3,026 3,701

FLAT 4B B S 3,622 5,757 6,282 6,873 BT 13HL 537 669 743 909

i E N 6 131 134 120 b Z b 1,649 2,053 2,283 2,792

&R R A 1,469 1,942 1,956 2,233 Y H R AR A 24 30 33 40

Hpw A3 776 776 776 776 V2B B3] A A8 1,625 2,023 2,250 2,751

H iR i 2,574 2,619 2,685 2,756 EPS (3R RAHE) 0.56 0.70 0.78 0.95

A et 10,219 11,761 11,834 12,758

B EIEE 874 1,100 1,327 1,553 F RS R

FLATAR A 6,807 6,807 6,807 6,807 2023A 2024E 2025E 2026E

Ak f AT 873 873 873 873 )R 3 %)

AE s ATt 8,554 8,780 9,007 9,233 BRBAEKE -5.2% 13.7% 13.7% 15.1%

f et 18,773 20,541 20,841 21,991 EBIT 3k % 5.3% 12.9% 9.3% 21.4%

VA BAENE) AT HAG 19,165 20,441 22,456 24,951 JaHE ) HANR K E 9.6% 24.5% 11.2% 22.3%

Y HIRER A 141 170 203 244 wARSH

B H A 4t 19,306 20,611 22,660 25,194 ERIES 9.6% 9.6% 9.8% 10.1%

F A ik R AR 38,078 41,152 43,500 47,185 kS 3.7% 4.0% 3.9% 4.2%
ROE 8.4% 9.8% 9.9% 10.9%

WNERTER ROIC 12.2% 13.5% 13.6% 14.7%

L ¥Ry 2023A 2024E 2025E 2026E Btk

ZEEHNELR 3,387 6,633 5,240 5,758 R AR 49.3% 49.9% 47.9% 46.6%

AN E 4,226 4,488 5,036 5,622 RAE 1.3 1.2 1.3 1.6

B #a 50 22 24 -30 RFE 1.3 12 1.3 L5

g Yol & A 356 238 334 98 FERSH

ZEM AR -2,039 2,261 528 576 B AR 1.2 1.2 1.3 1.4

ek 795 332 -634 -508 FM IR B 5 R S 10 6 4 2

EREHAER -1,753 -4,989 -3,009 2,247 B8t 4 R4 2 1 1 1

FARZH 439 -5,059 -3,134 2,406 FRAAF (L)

PRI A -48 0 0 0 EYI T & 0.56 0.70 0.78 0.95

H K I T4 22,144 70 125 159 HREENER 1.17 2.29 1.81 1.99

BREHAELR -839 -1,635 -635 -115 AT 6.61 7.05 7.75 8.61

A K3 A 624 -1,010 -309 227 fEE R

A BAY B Z AT -531 -479 -481 510 P/E 15 12 11 9

PRAR AR 44 0 0 0 P/B 1 1 1 1

H A Hoh 976 -146 155 168 EV/EBITDA
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AAEA F BIEA LRI T 4R AR TSP T EM A IEFAATIT, ABRABLEE, R, FbELRRE, KR
HRWERRR T AANGARIE . AARGTEH, TH, LF R EARE F 09 LARIEE T ILRIE @ A4 R E L EUEAH X
B M.

— o

AAGIERA T BN E] (AT R4 “AnE”) LA F EiE BT e iE AR T EF W9 L5 Fs . RRESEANE] 095 P AL . $
AN E) RA B EMAMB|ARE AL AE P . BAEFTHILT, And) RAHAEFT AR AR AIRE F 691547 1 57 5| Ba 1T & 7
T IAE,

AR 4915 B3 RR T A8 IA A TTAE 8 AT Fort, 25 ATF SR A B B R Aty SR A 9T, A8 B R AR A% F

E & AMERTIRIE, AdRE F 89 O, BT R B A 3] TR A AR 4 B a9 718, 57T R ML RILmiAE, £7
B BT 48, Ao a) T & 5 RIS AT R H BB R —B AR . RN 8] RRIERIRE T3 S A TAHRIFAERIRS, PR
BAEFTAAZ BT ERE BB N THREASE, RFH R L 47 KIEH R 6 EH RS,

E&ﬁ%%? AR AT 4915 & B ATHCE AT B ILBAE N ST MR AT AR 5K 3 69 BN SRAH, A My Rt AT ik 4k >
v R EATRE BANE BAEATH K RIE. BAETHLT, ANSAUREA S B IRLAE, s, EWMbE B ARE AT
%5%,ﬁ$%$ﬁi¢%Eﬁﬁaﬁ&ﬁ&ﬁ&i&ﬁ%ﬁ%ﬁwiﬁ%a#ﬁ%FEﬁ& , BTG,

AARERRART “HEABIERA FRFTAENE]” PR . A8 3t ARERE —ii A, RIEFZHFEHI T, FUARRE F 6 FTA AE R
BRI B ANE , REANE] B P@MIT, KRG GIEATER ) RIFVAEAT F XBNEAEATH X ag 3 N . aWﬁ&Aﬁw,iﬁ&%
KRBT HABA, RAAEATIZAC AN E) AR Ef o KAE . RZBABGIHEE, AN E) RARIMEATH BT

45 % A

BRBREE, EBEEFTHELT, AN B ANS G LIEIM T AFH AIRE F 3 R A6908) B KATW RS FHATR S, &

T f A X 38 8] EAEARAE R G BRI FARAT . 40 o) Ao i - o F AT A dk IR 5. AL E DK AREMAE R Rk 7 84
o — AEARIE.

BFREF Y
3l PR G O
RN AR 6AMNAN, ABARKT T 7 H R AR A HORNE £ 20%0A 1
HA AR 6AMAN, MNRANK T A EIAARHRIE AT 10%5 20% /7]
AR S Gillcd Ak 6AMAA, ANIRARRT T35 R EFRBKGN T-10%5 10%Z 14
=) i8¢ Ak 6 AMA A, ABRANRT T 3 E LS HOR AT -20%5-10%Z /4]
Fh AEO6ANAM, ARERABR T 35 A 36 RN £ -20%A T
BT KT AR OAMARN, ATLEARDREGT T HEAIELR %A L
AT kTR BB K T AR O6AMARN, ATLEARRDRANT T HEAERS%E 5%
BIRW Ak 6AAM, ATLEARD BT T35 A AEH-5% AT

Eix: WREREARELF BB 6~12 A A RG] BN (SATLA540) 40T B B AR E a9t TR I, L9 A KT HAFP
R 300 453CH R, FATHAEARBA LA, ZRTHURE 500 FEHRAMA LGB LA (FAHBAGRI)
BA TN

HRIEFRILT LiF

AE) dudk: BT E AR AT H A SA 1436 5 RORIEOT P MT JE 20 &
HR4%: 200120

Wl 46: hfyjs@hfzq.com.cn
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