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YONGXING SECURITIES

mOEA: NE A 2023 FERR 2024 F—FHR

2023 FNEEIFILA 9.23 1L, BHLA+24.99%; V38441084
2.02 17T, RH#4+38.87%, 3] 1024 EIZIL 2.42 1L, Rk
29+31.73%; 13E4A1EL 0. 65 12T, R HL+58. 6%,

A AFLGHATH, BHRAELEESILANEK

1) WMEABAFE ML 3.69 12T, BlH24+37.61%, 28] BRI K w
WA St 46 R WAL E SR L3R N R %R, 8] iE B LS AT Ak 438
KR 2) FET AN EFRAMBRGBERBRELEHEF Fi6, 28R
HRBARF SBARBMNGREF R K, FRER, FRERSANEABTIK
25267107, 2.001C7T, AR HR4+25.85%. +11.50%; 3) BRAtH
MAE O T BB & S A R, 2023 SFaSEfl Rt — P RAZE
36.25%, Flrb#9+3.10pct. 4 A E 12 A ZE 21.89%, Fb+2. 19pct.

B ADAS FH ALK T oA Dig AR E A

N RR AR S A ATERA B, BAERFTLEA AT RmT,
ADAS £ #) B fn iF ik A G5 S 09 R ALAZ B R B JR AL B A K ha e At
EARBEA O ERSBFABIFOT HITx. NaEkFRlh
REBEPERART T BRIRARGER, ME L3 LA A5 aym
REHL, NS AR RARY F AL E R, 2023 4, N 88 3 B
RS R ORGSO E PO g 2 5, Wt 2024 FHA LS4
W EAHENE ST,

B eI RRRBFEFEE, ABMBATRE=HKE K
2024 F, NS LEIA FLIERIES G KL EAZEHFAREE
Wbt EFo iR 2 B TF Ko ABIBAITLHLT 0 2] 1 89FANAT
2, 12T AR K R, TRRBFRREFE S0, ARZITLAR
ACAAT A R I XEEE K, Bl LENLERI, TS E
FRANEREMSBAWFFREEETHZ N,

LIS -8

HAVFA A E] 202472026 FEALH A28 12,1, 1564 19.51L T, F
FE A £9+31. 0%, +28. 6%, +25. 4%, V34 A5 A4 2.6, 3.5, 4.5
a7, Bl A145+30. 0%, +32.5%, +28.2%. % ATAXM*t & PE 44
#23.9, 18.0, 14.1 45, F R £ AMEIIE TS A THEELE,
B P AL ERFGERI, RKBEFW, HEF “ENT FH

m RERT
RERPHEREALY,; 7~ BBRETAAY; RAHME LK, T
FR A o

m BN LG EE

%5 BAL 2023A 2024E 2025E 2026E

R IN 923 1,210 1,557 1,952
FHKE (%) 25.0% 31.0% 28.6% 25.4%
DEY- S I s e ! 202 263 348 446
FHKE (%) 38.9% 30.0% 32.5% 28.2%
R E (L) 2.53 3.28 435 5.58
T AE (X) 35.52 23.91 18.04 14.07
HFERELEE (%) 18.4% 19.4% 20.4% 20.8%

HHRIE: Wind, FHREXRTFEL (2024 F04 F 24 BHKEH)

FEN(H)

473k AE

B #A: 2024404 F 251

SHIR: EBE

E-mail: wangjin@yongxingsec.
com

SAC %%: S1760523080002

A XHIE

04 A 24 BILEM(T) 78.50
12mthA JE A& X g () 54.39-123.88
EREA(E 7 R) 80.00
T A BL/ B R 86.60%
BT AEL (L) 54.39
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L kg3 b4 BAA
Z12A318 2022A 2023A 2024E 2025E 2026E

I FE 810 947 1,127 1,436 1,853
Uil o 118 312 370 550 813
S M B AT 198 265 329 424 536
A5t 109 113 169 204 248
HA R F 386 258 260 258 256
R I = 365 472 594 747 882
K AR AL 0 0 0 0 0
Bz %~ 171 301 395 515 619
EEIAL 114 62 73 86 102
A H = 60 85 98 117 132
HAK AT~ 20 24 29 29 29
= &t 1,175 1,418 1,721 2,183 2,735
W R 233 289 334 447 553
42 AR5 2 10 0 0 0 3
R A+ B AL 183 245 274 372 464
HARH 7R 40 44 60 76 92
R R 28 32 32 33 33
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 28 32 32 33 33
7 At 261 321 366 480 586
A 80 80 80 80 80
F AN 495 495 495 495 495
B HEIKE 339 521 782 1,130 1,576
V2 B o 8] B A AL 915 1,098 1,355 1,703 2,149
VRN FE A 0 0 0 0 0
R A Ao T R AR B 1,175 1,418 1,721 2,183 2,735
#liE & ¥ AAA
Z12A318 2022A 2023A 2024E 2025E 2026E

BN 739 923 1,210 1,557 1,952
ER %N 494 589 767 974 1,206
7 A2 R e 6 8 11 14 18
WERA 17 19 24 30 35
ERER 47 61 77 99 123
R 5 28 30 46 62 82
W 4% R -4 -7 -1 -1 2
*EBAER K 0 0 -1 -1 -1
NN T I E -1 1 0 0 0
BRAKE 12 8 10 12 16
2 kA 162 235 298 396 513
ok I & 3 0 4 4 0
IRERS ] 166 235 302 400 513
PR AFAL, 20 33 39 52 67
%A 146 202 263 348 446
YRR ARG 0 0 0 0 0
3 BN 8] % A 146 202 263 348 446
EBITDA 171 251 343 453 574
EPS (1) 1.82 253 328 435 558

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRTXR ¥45: BAL
Z12A318 2022A 2023A 2024E 2025E 2026E
BEENAAR 158 256 214 368 447
% F) 0 146 202 263 348 446
A8 R4 24 32 42 54 63
TRFELTH -1 26 -83 223 -53
£ -10 -4 -8 -11 -10
BEEDALR -103 -10  -150 -189  -181
FAR I -116  -150  -157 203 -199
BEEH 1 132 2 2 2
e 12 8 5 13 16
ERFEHAAR -1 -30 3 0 3
BATHE R 10 0 0 0 3
FEAL BR 0 0 0 0 0
E: 1)) 221 -30 3 0 0
A HE o 51 218 59 180 263
AL R 35 85 304 363 543
HAAL LR 8 304 363 543 806
T E2WHLR
2124318 2022A 2023A 2024E 2025E 2026E
Ak pe A
B AN K 26.4% 25.0% 31.0% 28.6% 25.4%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES

RS

ROE

ROIC

21 Ee A
*E R E

% Qe E
AR
LR
gL
ERERAEE
J AR R 4% &
B R
EREHAR (L)
BRI E
HRZENER
R4S
AR &

P/E

P/B
EV/EBITDA

26.3% 44.9% 27.1% 32.9% 29.4%
259% 389% 30.0% 32.5% 282%

33.1% 36.2% 36.6% 37.4% 382%
19.7% 21.9% 21.7% 22.4% 22.9%
159% 184% 19.4% 20.4% 20.8%
14.0% 17.1% 19.3% 20.3% 20.7%

222% 22.6% 213% 22.0% 21.4%
-11.5% -28.1% -27.1% -32.1% -37.8%
348 327 337 321 3.35
295 282 280 270 285

0.70  0.71 0.77 0.80 0.79
435 415 424 430 423
484 532 546 523 534

1.82 253 328 435 558
198 320 267 460 559
11.43 1372 1694 2129 26.87

3629 3552 2391 18.04 14.07
578 655 463 369 292
3027 2745 1723 1266  9.52

WHLEBEREELESAEA



) B Al
7T =

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 b - KA
BGERA RN S 2T BIER B EF LR 20k, RFERBTERLEHFT, AEERBTFHLE 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 .

5 5 9

BEEFTORAT, BEAA RN AT AR <R3 K EBAH T i 2 H A 145 b 5 B892 5 57 K 749
TERRMBOFEATR S, TR A LN DRSS TR IR RIT . WS FUIAR LA 5 5 HIRS. Bk, #
KA S KR E RN 3 K IAD R AT TR A5 A o AR B AL 6 154 B 0b 52, ALK H 8 5 A AL A H
B AL M — B E R, LRE BN RS TR 8 € 8 5

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
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AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI L) R RAE, FARN) KA ZERENE, ANBETEPOBEFIH. AREBRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR b 413 AR T AT T AT, A SRS 60 ST M, R AP R A R ARAE T IR
RIAE P, ELEAREE P A%, HEEL, TUAALEIERAREA R LKA B, 0 44K A
BARE R, AATHEL A AHET A AMAIEE . B P 5 S RIS b 645 00 LT 5 3505, 5 Fl it
TELHAWNIEE A, MARUARREER, LEMHLEE, Hb. Ui, AKETHENEROEN, P LY
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AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
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