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SHANGHAI SECURITIES

6 AHERLMNE, HITAHERL
+156%

EN (£#)

A7 dk: AE

B #8: 2024407 A 02 H
G4 MBR

E-mail: qiubailiang@shzqg.com

SAC %5: S0870523100003

P9 % &4

wAEN (L) 246.80
12mth A L& X 1A (L) 126772'9&
BEA (BAK) 2,909.27
IR A BRIE AT A 39.96%
RABFAE (L) 5,578.84

-12%

-17%

-22%

-27%

-32%

-37%

RAL—FRELF K 300 b

P id %300

o h Al
2%7123 23 11/23 02/24 04/24 6/24

7%

FERE:
(5 A#E4I%£ A%, DM5.0 A B4R T
3 KAz
——2024 406 A 04 B
€23 FLHEAARR, Hix+f+Bgn
SEEE 2 )
— 2024403 A 288
(Bm+hrira, FRBRAELLER
A
—2024 %03 A 218

B BEHE

F AL

B RAGH AR 6 AEHE341TH 4%, F+35.02%, HF
whu BRI EHE14.527 4%, Flb+13.25%, #&%%E A F454£19.50
77 4%, RH57.93%. &F R iH4i£161.307% 4%, Rt R b+28.46%.

BEEE

6 A4XERIL+35%, SIA L&, 6 ANGAE4E 3417 74, R
6+35.02%, E\m L #E. nonhf, EZAR+EFHN4E 32.48 747,
Flrb+35.0%; M54 1.23 74w, Flb+11.0%: H#A254E 027 7
5, PR ANE 418 4.

B HAEAT, \AFRARKKSE, FERAEAFEREFE. 6
A 4 BAGNEAEE ML RKEAEEAF LB BITRELE, A
SR E WA KK Fhe R RN AR E@HEIFAT: 6 A 24 B, A
SERTAMN (T—REDAELBFGALEFSAEHLERA
BALAY RO EHERAFHRE ST L _$%, ZABRATHA &
., BE SIC. H—REDAELEEFSENK, FATEHAESE
PSR ERHBE, AOER T EH, HiE, B,
PEDMET 27T ANEINEA, =5 RiHHEA 500 7 4H, EERF
BALHARRAEHEEE,

BINT A B RFZH AR, 1-6 Bt 0 FALRA 173.80%. 6 Ao
270 7 #, F)+156.22%, 1-6 A E+ o 2034 7 #%, RF b
+173.80%., &) #F & oiisrT ik, 6 AELFEBEWE 108 KIJE
BT RWES 300 RIVEEXFd; N ALZANEIN T 0T
AR AEEXT & ATFEmGERIEEXF oL, BIHAKR
WARIAN, R RAERAT T NE, HAREFREZEHITIR
5, HRRZ NG EIN o b B A Bl G, HiE—FREEIIEE,

B TR

B CEN” BB KA ) 2024-2026 F 5= I )2 B4 A TE 5 A
# 353.23/412.49/495.32 1. ., F)tb+17.58%/+16.78%/+20.08%; *t
& 2024 57 A 1 Bk &6 PE 94 20.33X/17.41X/14.50X,

B AR

FAZFRH R, Tk KRR, THEEFRE, BEELGR
e, JBATEHAS B R

HABTR 5t i

¥45: AL 2023A 2024E 2025E 2026E
L3N 602315 740745 862103 986535
FHKE 42.0% 23.0% 16.4% 14.4%
JEE 2 S AR 30041 35323 41249 49532
FHKE 80.7% 17.6% 16.8% 20.1%
AR E (L) 10.33 12.14 14.18 17.03
W& E (X) 23.90 20.33 17.41 14.50
T gE (X) 5.17 4.14 3.34 2.85

HAAEE: Wind, _L#iEEXEFLEL (2024 £ 07 F 01 8iE4)
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2 8 43R R R FUE &

FE AR (e AR Ak (f42: BF )

Ei-Eas 2023A 2024E  2025E  2026E EiEad 2023A  2024E  2025E  2026E
% H ke 10309 78669 81783 107227 B LA 60531 74(5’74 %glo 98253
SRLEL Y YBT3 61866 65844 71842 82211 F AR 48255 59(3)59 69é54 79(2)66
oy 87677 95634 10265 121101 B AL A B A 10350 11852 13794 14798
AR R 43484 81302 89549 98665 HE A 25211 33334 36639 41434
AT A 30?2 32(1)45 34282 409203 FRR A 13462 14815 15949 16771
K HAREARIE T 17647 26147 34327 42584 AR 3 A 39575 53423 63796 72017
A 83 80 84 87 4% A -1475  -1526 -488 -443
R = 23290 26(3)60 28208 311950 P MAER K -2188 -173 -281 -218
I TAL 34726 54158 73903 93238 EES e 1635 2222 2586 2960
RS 37236 43556 50000 56461 NPT AR 258 0 0 0
HAedE R T 56830 60888 66188 71463 &A1 38103 42784 49723 59537
FERH T F At 37242 44243 51358 575783 RTINS R -834 -841 -844 -843
#%t 07954 76088 80241 9gage7 199850 37260 41043 48879 58694
IR 18323 19323 20323 21990 P A3AL 5925 5453 6354 7630
G REAs kg 19900 22704 29548 540183 1 31344 36491 42525 51064
&R Rk 34699 35556 37933 41434 Y HALHAR 1303 1168 1276 1532
AR B 20016 21982 23920 971084 EABAAMASHM 30041 35323 41249 49532
A QAT 45300 50724 55294 6301 EX ¥5702

S 11975 13975 15975 17975 EL L 2023A  2024E  2025E  2026E
AT H 0 0 0 0 B AR A Ba4%

H AR 5 63444 64508 64508 64508 ERIES 202%  19.9%  19.8%  19.7%
R R At 75419 78483 80483 82483 ERIES 5.0% 4.8% 4.8% 5.0%
RAFA 52208 58272 63?“3 717175 BRI EE 21.6% 204% 192%  19.6%
M A 2911 2911 2911 2911 K ERE 4.4% 4.6% 4.8% 5.0%
FAMR 62042 62178 62178 62178 BHERE 14.7%  14.9%  14.9%  15.6%
G Al i 7aa98 10971 19126 1ggs61 RK A 547

)3 B BN S ML AR 13281 17333 21g88 252185 BN K E 42.0% 23.0% 16.4% 14.4%
YRR TR 11652 12820 14095 15627 EBIT # %k % 63.5% 16.9%  19.7%  20.4%
BRARSAT 15(2)46 18215 22298 267812 Ja &4 A AR E 80.7%  17.6%  16.8%  20.1%
pfmmARas 07001 70088 80241 ggqqg7 FRAA ()

ANeRER (R42: BHA) FRI A 1033 1214 1418  17.03
AR 2023A 2024E  2025E  2026E FEE T 7 47.71 59.58 73.86 86.68
BEEARLAE 10972 70435 1099 141604 BRBELLR 5834 2421  37.80  48.68
A 31344 36491 42525 51064 B AR A 3.10 3.56 3.92 431
A7 18 e 4K 43553 35978 41668 45405 BIER ) BAF

BIEXEE 92770  -1898 25442 45143 B R AE 1.03 1.02 1.06 1.07
H A 2058 -136 329 13 SR K] A% % 11.96 11.60 12.52 12.81
BT EFHNERE 12%66 10304 10327 105'60 4 AR E 5.76 6.48 6.87 6.99
FARLH 12é62 93609 -98375  -95996 2 R EL

B L -16089  -11308 -10990 -11067 w2 AR E 77.9%  75.7%  73.4%  72.8%
-2 12048 1868 1086 1460 A 0.67 0.64 0.63 0.64

WHLHERERERF Y 2
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EFEHNLRE 12817 2297 1128  -10877 R E 0.42 0.40 0.39 0.41
A AR 18073 3422 3000 3667 AR
B A ER A 98 -263 0 0 P/E 2390  20.33 17.41 1450
A -5354 -862 -1872  -14543 P/B 5.17 4.14 3.34 2.85
NEXRE 57329 -30425 3114 25444 EV/EBITDA 6.58 9.03 7.66 6.44
HARM: Wind, _EHEERTFLEA
FFLUREREEF D 3
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2H7 U 5 B

HHFBEA T HIERLNARTOHERLTEATRIAL O ELRERS, ABBIFTHRESE, Bi, E0k
h A KRE, FRIERSRAGEZ LRGN EE, HRFW. BRARRABAEFGFATAE, BRRTEME=
TR FERF M. WA, MEHFHIETIRS RS ARE T ERERE T LR & AR A48 X

28] b - F A LA

AN B) B R AT K b H H A

BRIPEAE HIFRRE L

BERBREIRG:  AVTEETIRRR b — I RA A ARAEN S A A @R (3) BETMARE AL 6 A
M S AR TR % A R R L Ak

EN RN FAF R T A 454 20% A £
W MM F 5% T A R 454 5-20%

bk M BT R 4550 25% 2 18]
B B E I35 T AR 5% AL

AR BT EMAFRRLEZGTH, REXNBELEIALLERGEXLHINF
B, RALMRE, BAERMNAETL GRS ETITR

47 3k 42 R : PR H TFRIER PO E P — R AREAERBIT LA L EREG R (R) BEX T AT L AR
LB 12N AGERBFTLEHASTRATHELERHBENGF &,

L Tk REAELF, AdEAAKTRALEHRK

il kA Amiaw, AAxtEILS R A A HHF

B A AREAR, xR TR ESK
ABRAERT G R EAGHILI . AR AP K 300 45409 0k BT e A R3O ok E R B ARE 500
PV RSNt S O

FF IR

A RHER AR AR R B 693 B AR GE B BARRE, BTH B Ko RNRMNMEAR PR LR TR LEF. FIFA
WARR R RATIEEAR R o T H K FIEF R IRA T IAGEREL. BITH LA ERRE, AR
T E 51 &, FBTTH T AR IT GG 35T I B BARAS ARG 47 5 F1 7

®AE A

AR LBIE R RGNS (AT B AR “RNE7) 9B PR, AN RERZBMANE ARERALA T

Fo

ARERAIT AN ITA, A3 AREREG —RAl. KREH @I, AL AN A FREAT AR E S 4T4E
R K RA ., B4, SIRRER, @I ANREI A, PR, JUZP SN EEIERA RITEN TR

B, BARFA ARERAT AR EGF]I R M A2

B BBETTAEILT, A8 RE XA TR 2 FHRE T B RN S B KATWIER RPAOFRITR S, LTH
AN SR RS R S A 2R S

AREWELERBRTOLAFHOTM, AN iZEE L0 RHE, ZEERTEETETRIE. AREHEGFT
A & R AR MR B AN 8] T R A ARE S BRI, ARE T4 69 1E K KA T ARG 69 AE . IME KA TN T
Tk SERARSAEA B BHENRIE. ERBY, ANSTAEH S RAMENBETH. TRRBENAR -2
B AN ARRKIEABENAZ ERBERHTKRE. A, KN ABENAZETAERL S @ HH T K
B, BAF LG QT RKE A AR

AR 69 A B A & A A %Iﬁﬁ%ﬁﬂA@ﬁ%ﬂoﬁﬁﬁﬁ%T,$&ﬂ\$&ﬂﬁiﬁ%ﬁmﬁx
KIERFTE—ZRA, NEBTES FHTALE, LA ARDE R ARE P OGIEAT A BT 5] HAETIRE 7
T, BEAHBMB TR TRREANE . AN R IRAFEIMELKX,

TAERE, HAE R, BEEREE AR R R ROE—AERE, RSN RRETARK G T8
et

WHLHERREZF Y 4



