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YONGXING SECURITIES

" FER

NE)RAR 2024 FZFEHRE, MHRREK: 2024 Far=F KA
2y 521127, RBHIEK 87.05%; V3HF A0 245 1T, RHIEK
182.65%; 4edbias441iE4 224 2, BEK 239.12%. =%
By a2 A FE L FEFA R Jedb 3 EA A RS H A 81.0%. 47.0%-
43.0%, AR 935 ABHE. 1588 NE L. 1927 NE b
24Q3 AV E . FEEFAE fedb 3 EE AR H5HA 78.2%. 38.4%.
32.5%, RIHIRFA 3.69 4F 0 5. 21.8 NBE L. 2641 4B 5 5.
BSOS

npR i AP E BB ERRR: N LS T EhpRaE AR
MR, MR E T, 2023 Fizdk SN b b2y 84.83%, %) 2024
FEFF LR RZIA 97.74%; NF) TR E RO IEAL DR AR
AR & RAIBR AN XA & AR =AM X &,
FF. 2024 F LFF, & TR R RN AR R R KR, AR
B e KR FREIR R EEIT T S 46, FRiE & 7]-3E 3 A& & sk
AN# 41210, Bk 160.13%.

BN RBT RIS, WA BRR: NS NE, 2024 F8 AA9
A, 8] F o) Bl RiE S A E DR G L Fell o) BUF 2 AN F o, A
HA4ME BT, F oA halRBmaE. MR SURBEA AN X F
& GUREME), UAFTRARKE. CRARRKRE. k. h
I % F U R BE A AR M XA & (JLIRE AT ). 2023 SF2 )35 9Nk N
130591 77T, AP HIRFHFELS BN 1271.74 T4, RlHEK
272.16%0 BAVINA, K& i 5h TBT 3G o = S 3 R, B Ik 438 K
HARR, BRI RANIIFOIEKIE,

O ORFEK

AAVAA, R A R R T 5 T RS AR,
BABA 2 —, ARHET S TIirbgK,; &MNMAT 2024 F-
2026 SN SN A A 782 127, 943 1L, 11.19 1L, VFH4%4
WA A 3.56 1L, 4.63 17, 5.671Cx, LArst s PE A5 A4
16.8X. 12.9X. 10.5X, fAEL T RIT T almikk-F, BAEE,
%Gy “EN TR

&R T

R AR R AR, SEHAE R BRI, A 8T 7 4 ) AT
Rl B K AR K TR,
w EAmAE S

¥4 AL 2023A 2024E 2025E 2026E

RIS ON 478 782 943 1,119
FHEKE (%) 7.0% 63.7% 20.6% 18.6%
128 F BN 8] 694 A0 174 356 463 567
FHEKE (%) 15.4% 104.4% 30.2% 22.4%
R E (L) 1.28 2.61 3.39 4.15
rEE (X) 19.54 16.81 12.91 10.55
HREREE (%) 9.4% 17.1% 19.3% 20.3%

FAHRME: Wind, FHIEXTFEL (2024 F11 K 29 BHEH

FEN(BKR)

ik EHAH

B #A: 2024412/ 03 R
LI BR
E-mail: pengbo@yongxingsec.

com

SAC %r5: S1760524100001

A XK
11 A 29 BILHEM () 43.81
12mthA fE 46 R E(T)  23.61-52.69
BRAE I 136.46
TR A L B A 50.43%
AATFE (L) 30.15

RE—FRELP K 300 b3k

20% RikdF K300
(v

24% A

8% 1 AV,M\. L :

8% 1 V W

-24% A

-40%

12/23  02/24 04/24 07/24 09/24 11/24
FHEN: Wind, B 3iE KFEHF




- 8] BT
J VONG%N:‘ !ECEUkﬁ

TRk 25 FAL  ALERER ¥l5: HA

Z12A31H 2022A 2023A 2024E 2025E 2026E Z12A318 2022A 2023A 2024E 2025E 2026E

R 1,738 1,873 2,021 2,336 2,725 REEHAALR 126 260 355 477 572

Uil o 389 166 198 413 695  #AE 151 174 356 463 567

S M B AT 147 112 47 49 54 ITEHEL 26 33 28 31 35

A5t 75 62 42 41 42 FEFTEEH -51 38 -29 -4 -6

HA R F 1,127 1,532 1,734 1,834 1,934 H% 1 15 1 -14 24

e T = 205 193 194 208 218 HEFEEFHALRK -1,086 -429 207 -118 -113

K AR AL 2 18 18 18 18 FARIH -58 -17 -16 -39 -39

B % 3 124 115 95 99 100 HFELH -1,037  -429 200 -100  -100

EEIAL 0 0 1 3 4 Hie 9 17 8 20 26

A= 7 7 7 7 6 EXFHALR 816 44 -115 -144 -177

HAl K A 72 53 73 81 89  ARATHEE 18 -18 0 0 0

= &t 1,943 2,066 2,215 2,545 2,943  JEAERT 820 0 16 0 0

W R 243 215 125 135 143  Hfe 222 27 <131 -144  -177

43 483K 18 0 0 0 0 AN MER -101 212 32 214 283

R A R TR 72 64 50 54 58  EMALEH 480 379 166 198 413

H AR R 154 152 75 81 85  HXIALELR 379 166 198 413 695

AERh Rt 10 8 8 9 10

K i# 0 0 0 0 0

R AT A H 0 0 0 0 0

HAudERh Rt 10 8 8 9 10

7 At 253 224 132 144 153

A 136 136 136 136 136

F AN 1,022 1,024 1,040 1,040 1,040 ZB2WMFLE

B HEIKE 531 683 926 1244 1,633 < E12A318 2022A 2023A 2024E 2025E 2026E

V2 B o 8] B A AL 1,689 1,842 2,083 2401 2,790 ks

VRN FE A 0 0 0 0 0 FlaAEK 36.6% 7.0% 63.7% 20.6% 18.6%

R A Ao T R AR B 1,943 2,066 2215 2,545 2,943  FLALEHEK 203% 19.0% 102.7% 30.1% 22.4%
JER=EEAIREES S 253% 154% 104.4% 302% 22.4%
RAEE A

#liE & ¥5: AHAA  EAE 612% 76.0% 81.0% 81.2% 81.5%

EZ12A318 2022A 2023A 2024E 2025E 2026E kS 33.7% 364% 454% 49.1% 50.7%

ERI 3 N 447 478 782 943 1,119 ROE 8.9% 9.4% 17.1% 193% 20.3%

RSN 173 115 149 177 207 ROIC 6.0% 8.8% 17.0% 19.2% 20.1%

B A R e 9 3 5 7 8  EthEeS

WERA 50 58 86 97 112 #~ 0% 13.0% 10.8% 6.0% 57% 52%

ERER 41 41 63 75 90 A nfeE 21.6% -8.9% -9.4% -17.0% -24.7%

B e 72 53 78 85 95  REIE 715 870 1621 1729 19.06

W 4% R -49 -8 2 2 -5 @Ak 6.74 838 1582 1693 18.72

*EBAER K -1 -45 -13 -5 3 FERS

NAMAE T F Ik 2 9 0 0 0 EFFRAHEHE 033 024 037 040 041

BRAKE 5 17 23 28 34 RAERHAHE 695 417 1083 23.81 26.84

2 kA 168 200 406 528 646 AN RAKE 293 1.68 288 428 5.02

RSN & -4 2 2 2 2 ERHER ()

#)7H E5R 165 198 404 526 644  HROKE 124 128 261 339 415

PR AFAL, 14 24 48 63 77 HR2TIALR 093 191 260 349 4.19

& H)iE 151 174 356 463 567  HIFRS 1242 13.54 1526 1759 2045

YRR ARG 0 0 0 0 0 fEfErE

3 BN 8] % A 151 174 356 463 567 P/E 1921 1954 16.81 1291 10.55

EBITDA 137 218 430 555 674 P/B 192 185 287 249 2.14

EPS (1) 124 128 261 339 415 EV/EBITDA 2093 14.83 1346 10.04 7.85

HAHFR: Wind, & HLERTFEI
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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
Aoy BARIES & LR, & B4R R340 £,

2 8] Ak 5 T AL
RASHERA RN S b BHER BB ERZER 2R, BRAFIEARTEW L 55T, EEIERZTE@LF T4,

B FERAKRE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) AR T R AT % R AR ROR A A k.
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 %
A2 12 A A8 A R @fe it 4403t T R AT 5 AL B 45 40 & 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 thiatibAney ) R 455 (A 451 4Ra9) A AR A 455
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
& 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



") BRIES ki
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AREH AN KA, KNS EPER, B TFREKARGETEAEET L 5. KNS HFRE AR L@
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IVER AN HAREE L PFOIREA, RIIEL T, RAFAETIEABZ T EFARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg ARAE R AL A AREPIHERG — B R, AN fe XA R 3 RARIAEAFT R A FTAE

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 & L AR R AR AT AR AT RATR L e RITA B S B AT R IEAR 69 A RS
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