AKMIE N, PSRRI

INSEEES
/=R 202459 A 2 H

N TR [

FH: NS AN 2024 FFF B b4y, EFFERKATLTII LA, Ak

# M8 £k #H(605499.SH) +44.19%, Ja&4% 4|4 17.31 124, RH+56.17%,
A 5 ETE:
LokiRA > AT RASRS, SEmiE, 2024Q2 N3 FAKA 4391 L, B
AN Ye+47.89%, 8 A R MR A A B, AhKeE Sk Kk, Bk A,
2024Q2 N\ &) B IR AT, T & KB EIKF 1+14.99% % 11.93
AWTW A SR L 54 IF e, KN EWRE-7.77pct £ 27.21%; J” & RIRILARB H+19.17%
R %5 1500523110003 £ 2761ch, AETHMmik KR, ¥ KRR I+49.37% % 5.37

LA, A& RKRILNREIL+58.12% % 6.57 1c 4L; Hé XKL R L
+80.56% % 5.33 12 4; 4 R AR H+102.19% % 5.52 12 ..,

> RV RHERIEF, AAKERAEIF, A=W AAE, RETLEF
BAR A A AL AT ik KR, RO R L+36.42% % 37.54 {L s BN
Bl tb+193.84% % 6.3 1z, AN SR +7.14pct £ 14.37%, T4
e Xz o8] 3 Kol & A, 2024H1 7 A mE AR KR TN R 0 +281.13%
et KL EA4T6 LA, HEdi Fas “AMANKER 6k AR
Wk #4: zhaodanchen@cindasc.com +172.16% % 5.31 1. 1.

e w1 A > AEXBAE, AlEERA, 2024Q2 3 % bk AR H+39.35%, £
PR R F14 FHe+3 31pot £ 46.05% A5 @, & & T 4 WH HoAnib ok
plge BIRIRRETY N B8 W HLIE AR, 4K /S 9 A % R Ho-1.59pct £ 14.33%, 52 % A
KA RiE 15026413613 Z [ 16-0.73pct £ 2.06% £ £ ,2024Q2 /\ 3] J2 44| 4 F 1 +74.66%
¥k #4: manjingya@cindasc.com % 10.67 124, Va&AFEERIL+3.72pct £ 24.29%,

> BAMAABOR IR N8 A RA NFLRS, WA I BRI E A
WA ZELSF AR, BMAG NG R ERHAA L A2 ETHRERIT
K, R 2024 5, RAVAA K MANKE R ZHETHRENEGE,
A M 3] 2024-2026 F EPS 4-5] % 7.55, 9.37. 11.16 4., 35
2024 # 8 F1 30 Bk &H (227.94 /M) PE % 30, 24, 20 4%, 4t
“ENRA,

> RERE: RMAMELS, FHug KRR, 2 BLRRTAHN

X A w35 15680937306

¥R 5. chenglili@cindasc.com

# %5 S1500523080005

EX X P =1 2022A 2023A 2024E 2025E 2026E
ER NN 8,505 11,263 15,445 18,889 22,189
R (%) 21.9% 32.4% 37.1% 22.3% 17.5%
)3 B BN 8) 4 AR 1,441 2,040 3,021 3,749 4,465
R (%) 20.8% 41.6% 48.1% 24.1% 19.1%
LA 5(%) 42.3% 43.1% 45.1% 45.1% 45.1%
ROE(%) 28.4% 32.3% 32.3% 28.6% 25.4%
15 K GE K A TR ) EPS (i) (%) 3.60 5.10 7.55 9.37 11.16
CINDA SECURITIES CO. LTD PIE 49.40 35.79 30.18 24.32 20.42
7T EHREETXITH XA T 127 5 P/B 14.05 11.54 9.76 6.96 5.19

2B KA BE
#R 4% 100031

AR : T, 15 EEFRFRE P STA ; KA 2024 F 8 A 30 8K # 7
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= RFA BI5H A #1384 BB HA
2R 2022A 2023A 2024E 2025E  2026E 2itEE 2022A 2023A 2024E 2025E  2026E
ik 7,246 8,769 13,423 17,254 21,163 R 9SO 8,505 11,263 15,445 18,889 22,189
% x4 2,158 6,058 10,498 14,100 17,789 RIS W N 4905 6,412 8485 10,377 12,190
SN R A 0 0 0 0 0 & AR 93 121 165 201 236
R 2k 25 66 68 83 98 e %R 1,449 1,956 2575 3,149 3,699
AT 2 127 158 215 263 308 8% R 256 369 438 535 629
oy 394 569 717 877 1,030 L% R 44 54 67 82 97
E: 2] 4543 1,918 1,925 1,932 1,938 M 4% A 41 2 152 156 108
137k 4624 5941 6,606 7,215 7,806 BALAR % A3t 0 0 0 0 0
K IR BEAH 0 0 0 0 0 B4 70 142 126 189 222
Bk~ (&) 2,232 2916 3,376 3,815 4,235 E: 0] 67 98 95 116 136
RIG = 357 485 610 733 853 = WA 1,854 2,588 3,784 4,693 5,588
Al 2,034 2540 2620 2667 2718 ERENES -18 -9 -9 -9 -9
FE R 11,870 14,710 20,029 24,470 28,969 #3850 1,836 2,579 3,775 4,684 5,579
R R 6,706 8,047 10,335 11,017 11,041 Fr A4 395 539 754 935 1,114
kg U £ 2K 3182 2,996 4,000 3,300 2,000 #F)8 1,441 2,040 3,021 3,749 4,465
RLAt 2 3% 25 31 42 52 61 VA F AR B 0 0 0 0 0
RAT IR 626 884 1,127 1,378 1,619 #4438 1,441 2,040 3,021 3,749 4,465
E: 8] 2,873 4136 5167 6287 7,362 EBITDA 2,054 2690 4279 5207 6,073
3k A At 100 339 349 359 369 EPS (%) () 3.60 5.10 7.55 9.37  11.16
KA 0 220 220 220 220
E: 2] 100 119 129 139 149 AERE R 45 G A
5 kAt 6,805 8,386 10,684 11,376 11,411 2R 2022A  2023A 2024E  2025E  2026E
DR F A 0 0 0 0 0 BBEHALK 2,026 3,281 4,493 5262 5,872
2 AN IRAN A 5065 6,324 9,345 13,094 17,559 %A 1,441 2,040 3,021 3,749 4465
RffA SR AR S 11,870 14,710 20,029 24,470 28,969 e R4l 239 270 352 368 386
M %% A 50 58 166 173 128
TE2M 554 i G A R K -70 -142 -126 -189 -222
2022A  2023A 2024E  2025E  2026E BEFL T 521 1,118 1,070 1,152 1,104
RIS IN 8,505 11,263 15445 18,889 22,189 te -154 -62 10 10 10
Fl 1o (%) 21.9% 324% 371% 223% 17.5% BREHAAK  -3,336 -758 901 -798 -765
V2 & B 8] 4 A 1,441 2,040 3,021 3,749 4,465 FAZ S 791 916  -1,027 -987 -987
R 1o (%) 20.8% 41.6% 481% 241% 19.1% KA -2,610 -52 0 0 0
A E(%) 423% 431% 451% 451% 451% E210) 65 209 126 189 222
ROE(%) 284% 32.3% 32.3% 28.6% 25.4% FEFEHAER 1,764 1,058 848 863 -1,418
EPS (##) (%) 3.60 5.10 7.55 937 11.16 P&y 0 0 0 0 0
P/E 4940 3579 3018 2432 2042 TR 2,532 34 1,004 =700 -1,300
P/B 14.05  11.54 9.76 6.96 5.19 FAFA] B R -603 -811 -166 -173 -128
EV/EBITDA 3520 26.13 19.87 1551 1248 o3 iR 439 1,437 4,441 3,602 3,689
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I Q\ mmues

NN

KABH, XKLL KFEL, ¥ 2FFNF{E, 2afFfLIERF REHNGHE
HFL+=35 kBLhPNEE. HE. 23 HLAF—B45E T AS3E. L553E.
PRGEMAZIH BB A2, FLEER HBRTRET, G EA LA RE 2
B, RRIEBRIITASFHELEEFKES.

RE, FRAFHRAME, FLFERRMEZ KFEGB oK, ME2FFELIL

LERFERRES LAz E, 1 FERRAARLEE. BELF S (RES TFFAR
e BHLL, YTES. EFLR) R (REAFZEBEA) .

AWM, 2&FMEt, FLTANKFEIEHLFALR, 2FeREHHATEE, £
R ERRE S (RAA XL AR, B LW, EN SoR% AFHT. HRE
so. FIFESE)  RBRBRGE (RELSARE. LETE. £ TE) .

RAR, 2FFME, BLTANKFEF¥R, 2FTREHALEE., T REL9
B (RAARZTMFE. 2R, PHEE. LBHE., SFEL. BRE. FTRME.
A, HBHREK) .

AR, ERRRAFREEFME, BT FRIELL KA B R ENEE, Lg&
ZF K DR T AL B I, 18 KA E WAL AR AR BT OF R R ALA . 2021 4
NBREBZEHR, 2021/2022 FHEATAZFHM G AR SRR . 2023 Fin AZ X AEREL
e RN, EBE ZGERK.

EEE, BARKFCEFME RBMXFLFF+EGRXANFELE, BE9H (K
B RERE. LERE. FHRE) . A (REFRRE LR, AWM. &k
K) . AREE CREFF X EEEA) 7k,
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S Im e A
BT A SRS P B E— AT AR R Y, AR A ERI TSI, b AR A M BT K AER AT
DTS S ERESPEEEE ENE S TV TP S RN CSE S PV L RN YN o
BAHTE S, Th, WAL RS T 6RO E LSIE LKA %,

R
FRAERIAA RN AGAT B A5 5AER" VAA P RS AR ERIE F & 5T A 01 R ERB A

ARERAN HEAIEFREZRA DR BEHEP GF BB, HEREP BB R RTREBY A AL, 54 5 L
FHRE AR, AREARBLLERFZEF, ATEOMRATF. FREFTABBRAKIARERALLA ANE G S ARE
Fo BPRESINRAA XARE G L, G RRFRAA L EG 8 ZR:E, 3 AREGAS R RAMALRE G TEREN
.

ARERETARREFRATHEGCNTG EHF, 2EHERTRIENTESL &AM TERE, FRENEHT L, 1H4E AT
WAL A AR AT h B B 8 E A AU, ARS8 69 1E R ST AF 909 ds . M RABTMAT fe 2 LT RALE 693, & &
ER IR ARE 9 LA EAE A B L MGRIE. AARREE, REERNRREE RE RATRRLE W T ik, HEE
BAEF K R 5 ARE T RE N, SRR —B8 A LARE, 2 Az RAER T ARk 4 A il Fa,

BARFTHR LT, AR 6943 & 3 AL 0 & R M BATHEFT AR T B, WA £ 825 P 4508 B4R, M 5HRARE
K, BPEZEAMETHETELIEBRREGHFEAH LR, FALESTFRLKERZERL, AMEFHFEGTH. LA, TLAHS
MRS, TR A IAAL A & B R K AE R RIACBT AT 09 69 ik Koo Ak #F,

BB A KT, A8 RERRE XBEAM T AR ML T RN 8T RATERF RIS, HATRRIAXILENEELR
B RF BREB T RATL SRS

AREMAAAGZBERH . REFRIERBERE, ETMNMF AT UETH K&K, L8, AF. #$ LKA AREH
AT . A3 FAER VI AL @) L B P R AR, Wl U R B A S K EAT A AT, A5 ARSI F 7 A TRIZAEAT AL,
AARAE BB A AR5 SR AE R 8y A E AR 69U B P AR BT L

do R BAZBAERBA, A2 QBB RAH A KRS, 32— 0B RARETEbAHBRBE LA R, BREFKRGEHE
K BT AA.

VELR it AR
B DB R [EET =71 FRREFA
EN: AR T A 15%0 L PR STy Y
gﬁifgziﬁf§:fﬁ“”ﬁ Wi AT R 5% ~ 15%; LT R P F ST
BRI A A2 Bk 6 A A A BRMiaxt AR A +5% 2 A TR T A4,
Fdh: BRMAATHETFEAES%UT.

Rz

ERTHR ARG AT ). BAELRTERL ST EALERANTRE, LAEATROA G, EBRETH L S LSRN
T RAER T 5 B &SRR e AT F.

AR PR AER R — R R APTA 8 B R R @A RGBT H MG, BAA B S AL F 6945 A& LRATER TR 45, I
RREAEEQGRT G, MERUHZEK, LRELEAE Hh Me AHRFHEFGELAPIGE L. AEMELT,
15 BAE R TAAEAT AR AR R AR F 494547 1 B P73 ST R AAEAT AL, BOTH & A iR,
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