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YONGXING SECURITIES

B BRSHE

B R 2024 = F F AR, 2024 FAT =F A, N8 RN 1.91 L
(+30.98%, Bltt, FTR); FHVEHFFE 0.53 1271 (+107.68%); %L
FedE )3 A4 AE 0.46 127 (+108.37%). 2 EF kA, 2024 F Q3 A\ 3] 5=
AN 0.69 1270 (+14.70%) 5 SF I #4471 0.20 1270 (+50.83%); =
MAedE)a 24 4)E 0.18 1270 (+44.96%) o

B RAR, HERHERE. BREN G NE, N5 R B AL
BeE— R A ARG (B) AN, . FRATEISANR B 2 & 4. T RUK
ARG EE, RBEERARFHENES BRT RSk, 2024 F5T
ZEBENINERE KA, AT EEXETHOLSATRR (F)
JEANK . PRATE S AN B 2 R Ak Fagfa R K, AN A E N E) 2024 F
10 A 29 BHRFTEXRZFNILRE, DNAFHARTIRMBLANTEE R
R E IR E R E, 2024 FA 5B AT ERAEEMAART
2,000 7 T, HEHEKLE 90%.

FAEERKEN, BARARA, 2024 FAZFENHE, T,
M5 % B E 5 A A 17.44%/23.49%/-0.22%, B o A h (&RY) -
8.89/0.88/-0.39pct, 45E % M E Kt T, Mitss T8 ATHEEs
BRI (BF 2024 58 H 19 BRKH XA EFHLEAR). FETH
H st F Ak, N8 F A R RFRA, 2024 FAT=F F 4 A FEHR 27.65%,
Bl #2 10.21 pcto

BHMGE R RS, Loty > RN Eie BT . RIENTNE, A
AR R ETH NG, BART BEBR T EHREERR, RE 2024
Fr¥F CHBEAE 800 REHBEZRFHAMEXLE, FHiEN
HAA 1,700 REMRK, N3 SR F AN, @£, T, EMFHL 90
AR RFE, b, NARMEXNC ETay “THRRFE AT LR
b TR EE BEIANE, BERERR—FRASREE T,
TR

o8] R AEAY 2 I BB AL M AR, B0 E Se R IR AN K A AR B R
R A, LT H RS PEEK @S Emh 2E VRN
LR sk 3 N 8] # T Seab dn Y A AR A b £ R Y o B) F a9 3E K
Bo HEBINIBARARS, KRMLEATASGERTMN, 8
2024-2026 SFIaEAFES A A 0.67 14T, 0.92 /2 TA 1.25 2T, Flt
WERHMN A 64.7%, 36.9%A= 353%, LETEM AR P/E 94 H 49.76.

36.34 4= 26.86 15, ¥ “EN” F4&.

" RERT
FARTEMAR TN, R BIPST RIS TAIAM,
CIE -k URSE T

%5 BAL 2023A 2024E 2025E 2026E

LB LN 231 291 380 496
FHKE (%) 18.2% 26.1% 30.5% 30.6%
DEY- S I s e ! 41 67 92 125
FHKE (%) 13.9% 64.7% 36.9% 35.3%
ks () 0.62 1.01 1.39 1.87
AE (X) 70.23 49.76 36.34 26.86
BRENREE (%) 6.4% 9.4% 11.4% 13.4%

HHRIE: Wind, FHRERFEL (2024 F11 701 BHEH)
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11 A 01 B (L) 50.35

12mthA & 46 K ff) ()  22.37-57.32

ERA(B 7T IR) 66.52
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FHFR: Wind, B FEERTFILPT
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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 238 270 378 473 604 RBEEFHALR 48 108 78 105 128
Uil o 45 27 62 127 214 #A1AE 36 41 67 92 125
S M B AT 15 23 31 41 58  ITIEHE4 17 27 28 29 31
A5t 29 26 36 56 81 TRFELTH 1 45 -10 -11 -20
HA R F 149 194 249 250 250 A% -5 -5 -7 -6 -7
R I = 507 517 494 510 528 HEEAEFHALRK 19 -82 -51 -40 -41
K AR AL 0 0 0 0 0 FTAILH -136 -40 -55 -46 -48
B % 3 316 317 326 329 332 HELEH 158 42 0 0 0
EEIAL 0 0 0 0 0 Hie 3 0 4 6 7
A H = 51 70 83 97 112 EFEHAELR 35 -44 8 0 0
HAl K A 139 130 85 85 85  ARATHEE -51 -4 0 0 0
= &t 745 787 872 984 1,132 A& 0 0 12 0 0
W R 82 68 73 92 116  Hte 16 -40 -4 0 0
43 483K 0 0 0 0 0 AN MER 35 -18 35 65 87
R A R TR 33 33 35 38 40 AL LR 10 45 27 62 127
H AR R 48 35 38 55 76 BHAXALER 45 27 62 127 214
R R 61 83 83 83 83
K483 50 46 46 46 46
R AT A H 0 0 0 0 0
HAudERh Rt 10 37 37 37 37
fH et 142 151 156 176 199
A 66 66 66 66 66
F AR 436 442 454 454 454 EEBMHLE
B HEIKE 99 127 194 287 411 (£12A318 2022A 2023A 2024E 2025E 2026E
V2 B o 8] B A AL 603 636 716 808 933  mK#eH
VB FAE 0 0 0 0 0 B ANFK 27.0% 182% 26.1% 30.5% 30.6%
R A Ao T R AR B 745 787 872 984 1,132  FLAEMK 54% 16.7% 63.1% 36.9% 35.3%
IER=S R AREEE S -197% 13.9% 64.7% 36.9% 35.3%
RAEE A
#liE & ¥5: AHAA  EAE 84.0% 82.0% 80.5% 76.9% 74.3%
EZ12A318 2022A 2023A 2024E 2025E 2026E kS 183% 17.7% 23.1% 24.3% 25.1%
ERI 3 N 195 231 291 380 496 ROE 6.0% 64% 9.4% 11.4% 13.4%
ER %N 31 42 57 88 127  ROIC 43% 56% 8.8% 10.8% 12.7%
B A R e 2 5 6 7 9 iR
WERA 70 62 58 65 79w AmE 19.1% 192% 17.9% 17.9% 17.6%
ERER 35 54 67 80 94 A nfieF 6.1% 42% -1.9% -9.7% -17.7%
K B R 31 27 33 44 55  REIkE 291 396 520 513 521
W 4% R 0 1 0 0 0 #EHLFE 249 351 387 38 392
*EBAER K 0 0 0 0 0 FiER)
NAMAE T F Ik -1 0 0 0 0 EFFRAHEHE 026 030 035 041 047
BRAKE 9 4 4 6 7 RKRBE SR 2482 1620 13.75 13.85 13.28
2 kA 41 48 79 108 146 A RARFE 123 149 182 190 1.85
RSN & -1 0 0 0 0 HFmRHKHR ()
#)7H E5R 40 48 79 108 146 BRIk E 054 062 1.01 139 1.87
B A% 4 7 11 16 21 HRZEALR 073 163 1.17 158 192
& H)iE 36 41 67 92 125 B4 TS 9.12 9.63 10.76 12.14 14.02
YRR ARG 0 0 0 0 0 fEfErE
3 BN 8] % A 36 41 67 92 125 PIE 68.30 7023 49.76 3634 26.86
EBITDA 50 72 107 137 176 P/B 404 452 468 415 3.59
EPS (1) 0.54 062 101 139 1.87 EV/EBITDA 4986 4051 31.26 23.88 18.05

FAFRR: Wind, 7 FEIERGFIPF
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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
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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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