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24Q2 4edpaE AR IR K, F7 A SHt RAAIFHF

IS A R

WM (L) 26.95
i 12 A REBH/EI& (L) 60.08/25.99
ERA (BFK) 118
AERA (BHIK) 118
AR (%) 100.00
BT (fe) 32
ABTAE (f27U) 32

AN B M5 P R 300 A #HpkdR

58%
37%

15%

-28%

—— L#BH — 7 R300

AR EFE A

#kGEF 5 S0010523060002
#,7%: 18681505180

BRA5: jiangxiaowei@hazq.com
SHTIR: FRAREK

AkGEF 5 S0010524040001

® FiF: 2024 47 A 1 B NGNS 24H1 I )2E44)E 6,100.22 7
A FI+92.29% £ 4, it 24H1 I Ae Ak )2844)18 5,640.91
AEA. B+94.72% A4 . 35 24Q2 SI )34 4)iE 0.29 124, Bk
+41%. FR6-10%, 4odk)ad-4F)iE 0.29 1274, F+55%. Kb
+5.5%.

® 24Q2 FedF JEHEEFIER G K, FoTA. A EHKER, 24Q2 %
F W) a5 A Ao de AR 3 EE RS A £ 5, BAVA A H
HAE RN E AT RBENE LIFREE T 1) FE4A1E: KR
355 2 A 24Q1 HAEY 459 T LB AN FAE L F IR A, 2) ok
JaE% ) 24Q2 #F % 0.29 10705 F 24Q1 A 23Q4 (¥4 0.27 12
). 24Q2 2 E) AR S ELEF A F R M7 A5 IR TR LT, 4edf)a
FAAAMERT ILER K, FET A T LFFREERAE IE,
AN 24Q3 A S E P FIRFH A RA, RINFLSHFLE LS, &
A BR A G;, Hoh, 24Q3 A&H F snit RALIF I,

® 2024 <F,>8) R G S JE TN 8) BAT Lk G- AR A BRI, 8] A
AE BRI RBR P IEAR EHAT SR, B A, X5 ZI R
SN0 B 1 6y K4E. H RG] £ B FIAE BATE R AL G698t A 4
w2 RE T AN knowhow, ASE AT Sih £, KRAAA
N E) AN BB 2R B A SRR R DR, B A AR TR
TR K, RMALF NS RERKOFE L ITEE.

© HHEBL: BAVAA SN G CHANF|F RN, AT T @i L
FRBERNEERFE L Z. BHFH LS LFANRME, KD AR
A e, HZAVFRIHAE) 2024-2026 SF)2E4A)E 1.7 12, 2.51C. 3.41¢C
(ATM4 2.01¢. 3.01¢. 4.012), 3i&+90%. +44%. +37%, HIFFEN"
IPL.,

¥4 chenjiamin@hazq.com o UGt 7 FAZFKEN. BAFRM . 4R A o %o Bl & R ATR
B, #F Bt BT M. R P FIE RATIA .
o T2 45184 $I5:5F A
ERX 0P Eip 2023A 2024E 2025E 2026E
PRTIN 1519 2628 3492 4036
PRI (%) 35.4% 73.1% 32.9% 15.6%
3 B 3] 5 ) 91 173 249 341
AAER I (%) 99.3% 89.9% 44.0% 36.6%
2HE (%) 16.1% 15.5% 16.0% 17.0%
GESia ROE (%) 7.6% 12.9% 15.6% 17.6%
1.24Q1 LA FFEH &, AN g (o) 114 1.46 211 2.88
AKT A 2024-04-27 PIE 50.92 18.43 12.80 9.37
2 M Kits, EELTE 2024-04-03  P/B 3.86 237 2.00 1.65
3.0k s U, EA b 4T 47 EV/EBITDA 17.54 10.85 7.80 5.56
2024-01-16 FoAtkR:  wind, HZiEAHR AT
Bk AR R EE B ALY EABF R
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W4k S B AR

F= A ENE Y FliE A& BAEH B A
2 A 2023A  2024E  2025E  2026E LA 2023A  2024E  2025E  2026E
R 1320 1792 2296 2826 XN 1519 2628 3492 4036
N4 58 69 293 675 KA 1274 2221 2933 3350
LR 2 811 954 1077 1136 B AL BLA A Am 7 11 24 28
Sy e 4 9 12 13 AAE %A 3 4 5 6
TR 47 67 88 100 %39 % A 72 920 100 110
Bk 218 432 489 512 W 4% A 11 25 25 25
AR 182 262 337 388 F T RAL R -9 2 1 1
FERDEE 1135 1419 1664 1801 IS T Bl 2
KA 39 39 39 39 FrS e 1 1 1 1
B % 639 745 834 817 &b A58 103 193 278 380
F K 47 49 51 53 QTN ON 0 0 0 0
BRI R 410 586 740 892 ERIZ N 2 1 1 1
* =&t 2455 3210 3961 4627 #3855 102 193 277 379
A ik 889 1503 2005 2331 B A2 A%, 14 19 28 38
42 B2 36 66 96 126 % #)38 88 173 250 341
AT 749 1234 1630 1861 VRE AR A -3 0 0 0
kA s 104 204 280 344 Va8, Bk 8) 44 91 173 249 341
e bk 361 360 360 360 EBITDA 285 328 432 542
KAt 0 0 0 0 EPS () 1.14 1.46 211 2.88
A A 361 360 360 360
% kot 1250 1863 2365 2691 EX 3T SUF
R A 2 2 2 2 SitEE 2023A 2024E 2025E 2026E
A 80 118 118 118 AREEH
KAINAR 543 505 505 505 E RN 35.4% 73.1% 32.9% 15.6%
B AN 581 722 971 1310 2 b F)3 145.5% 87.2% 43.8% 36.5%
)2 B, EE N 8] i AL 1204 1345 1594 1933 )2 &, T 8) 4 A 99.3% 89.9% 44.0% 36.6%
G A AR 2455 3210 3961 4627 AR

EHE (%) 16.1% 15.5% 16.0% 17.0%
NERTE 458 F A HEHRE (%) 6.0% 6.6% 7.1% 8.4%
ot 2023A  2024E  2025E  2026E ROE (%) 7.6% 12.9% 15.6% 17.6%
BB EHAL A 53 426 593 652 ROIC (%) 6.0% 11.0% 13.2% 14.9%
A 88 173 250 341 AR
I8 e 172 111 129 138 KEREE (%) 50.9% 58.0% 59.7% 58.2%
W43 ) 13 23 25 27 B AELE (%) 103.6%  138.3%  1482%  139.0%
BRRE -1 -1 -1 -1 AR 1.49 1.19 1.15 1.21
R -232 131 197 154 FE LR 1.13 0.82 0.82 0.91
E b2 B4R 333 32 45 180 B
BREDALA -224 -390 -373 -273 B RS 0.66 0.93 0.97 0.94
FAIH -303 314 -294 -194 R 2 A 4 2.22 2.98 3.44 3.65
NS P o 79 0 0 0 AT 2K R 4 % 2.01 2.24 2.05 1.92
A FRNER 0 -75 -79 -79 H B4R (L)
EREHALA 3 -25 5 3 B S 1.14 1.46 2.11 2.88
48 B4 30 30 HR2ERAR 0.45 3.60 5.01 5.50
¥ g 0 0 ISR 15.05 11.36 13.46 16.33
48 3 Ao 0 0 fH{hrkE
K AAARIE Ha 0 -38 0 0 P/IE 50.92 18.43 12.80 9.37
e E T IA R -33 -55 -25 -27 P/B 3.86 2.37 2.00 1.65
P A58 o iR -167 11 225 382 EV/EBITDA 17.54 10.85 7.80 5.56

KA R, NE s, LZiE SR AT
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AHATIR L AR B E R/ A

SHIR: EHAR, kR AFAETEERME, BAMER/IGFFEASNTE, ANFUFATLMLZE, CAEFER
O, #EABMAIR, S5 TR, T, FRBRFEE SR, $F—BB BT HIRALEY, B4 T+
A e+ ak ey 3 B RALA AR RV, AFATRER A,

AR RS, LEMZKFeamt, FRM, ZFAFTLAREE, 28 245550,

F2EH

2H7 I 7 B

ARAREF L AT BEA F BRI T 4R AT E R PO T4, A SR P S E . A FHRGHR T %,
R A RAHEZ &, IR B B RRE, KRS RA B BEFZ LR THATAZ L, RAAAFE L
13 809 e A M SR T RAEATIRAE, & RRIEFT 80915 & X R AL AR £, RE 6912 &4 8 AL
BhE., AALERG LS. NERL. RELHERLEAIRSE T 69 BRI H & LS & M B4R A AT X
9AME, DML R ZATFTH Z 5 0 ERTh, 4Lz .

%5~ 9

A B KPR TR E) 2 BEA BB EER S, LEESERZTEN LT, KRE G L ZIELA RN
ARG EFEARERE (ROFESE. BT, 68 ) R4 KREF R LB TEOMRE, FLii it
RITAREH . T, (axtiX {3 & a9 A A T E M) RAEFTIRIE, AEMBLT, KRS o35 Ekik
84 Z U M BITAEAT ARG LR DL, AT LT, ANE) . ANE) i TR#E XRBEAM RAKEZ T H —ZIRA,
FRERFHH»FHRIKE, CTAIEFTABER RIRE F 6914 A 287 5| BAEATIR K RAEFT o0 E. BFH S5
AR, HAEAMCE TR AR RS ANE . And] § TRHERFEAMA K., e F BT B X IRAAM T 484
FAARE PR D| 690 8) BT RATHIEAFF AT R 5, 37T B 4 3K 28 8] FAEIL TARATIR -3 E AR 5
RIREAL G I B P AL, R ZAEFFFRTIT B EIZA, KRR IR AT IR0 3 RAFAEAT 5 KB AT
KGN . BEPHREH R, RARSLLEATEMA, RAEATIZICALN ) ARG ot 5 XAEA . 4ok 5] A K,
HBAL AR, FbBRM it AP RAFHT, & EWN R A LRI, EIRF RIHATAH
BB G| R AR, o RZERNE) KA, Ao HBRFHERRE, P5IRG—WEREEETIEb A A HEER
A FARIE, AN E) ARG R EETAEAARA],

F I RHA
ARREEZAZBAR 6 MARN, B4 (SATRIGH) 405F T R 248 KB4 T G R AR TRkt e h 2, A
VAP R 300 48 8A s F ZMR T H A ZHRAE (AT il dbabized ) R T H5 40 (AT 45k 4749 )
AR, A THAEAEISHCHE A, EE THAANE LI ERATE 500 5 AL, AT
AT kIR RN F
BHEF—KkKk 6 MR AFALET HAEIRI 5% L;
FH—Ak 6 MAWNKTKAERL THIRIEHKN L EANEE5%E 5%;
BIF—AKR 6 NAMKTRAELE T HAEIEH 5% E;
8] TR AR %
FEAN—AREK 6-12 4~ A 6938 T 5 R AR 1 39 I E 4840 15% A L
BHF— KRR 6-12 A A 094 T A R AR T 39 2 EFE 4 5% ZE 15%;
FE—RR 6-12 N A TR EF S TR Ry T o ha EAR £-5% E 5%;
BH— AR 6-12 A A I FIAF G T 9 EIE 4 5% E 15%;
FH—KREK6-12NMANRTMRBEEE T HAEIHK 15%0A 1,
TR B — A Rk KRB TAH, KRB BERFTNLERGERTAZ RIS, RELWRE, BEL
PN EOEE o

H AR R EZ F R BT R 3/3 S AR



