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SHANGHAI SECURITIES

ARk AR 46 R, EFF G

—2024 £ ¥ 5B LS E RIF

EN (£5)

453k AE
H #3: 2024407 F 24 H

ST MER

E-mail: qiubailiang@shzqg.com
SAC % %: S0870523100003
BAEA: MR

E-mail: livhaonan@shzg.com

SAC %5: S0870122080001

A RH

RAIKAEN (L) 6.04
12mth A JE 46 E 18] (L) 4.61-7.70
BEA (BAK) 877.29
IR A BRIE AT A 97.44%
RBTE (L) 51.63

RAL—FRELF K 300 b

%300

— A

47%
39%
31%
23%
15% o

7%

1% A
0723 12/23 0224, 07/24
9%
-16%

XL
(RERTFIHLEEZE, RKLSFXEFH
L HHEKY

—2024 %054 23 B

B BRE#HE

F AL

5] R A20245F F F W S, 20245 L FESF N S L E RN
9.43~10.881z T, R b3EK30%~50%; V= # 4% #182.10~2.421t. T,
B bt 3% K30%~50%; = dE )2 & 4 F081.93~2.1712 T, F ¥ K
60%~80%.

547 B Hipg

2024 F—% g Ja B4 FEAMH. RIELGHE, 2024H1 BAH A
10.16 12T, FlH+40%; Va#&4#1E b4 2.26 170, F+40%. £
B, 2024Q2 EHPAL 543 LA, RH+39.07%; VFA&EA1EPIE
1.22 124, B+49.45%, 21854 FH. £ 2720 R AL HHEER
BEoR T, REIEHFRRSNEALTE, FRAREA TS, KR EEX
FoF Ak SiriER, BERATHNHR, mkEoBK, obkiEsh
THT R, FERAGCSTESE N, NS R LGEK,

BKLF % EFE, BRESBHELGHEK

1) BRBENEL. NAFTBRAFTEQREASFLTE RS S AXLEH
SHAR, BIEABCRIPMFREMBEN ZHRET, FREZA
1500 £ 7, N8 FHEAN T, KA E, ¥HRAEF SR b
i, 2) RAHRS, PRI ATHRGE, TLER, KA, £
BETHPRbGELERRNEMRE L5, KAINA, FAERS NOx HE
HOENAT, THNRABRENERALDHEN K., N Ed,
THREESHBLRE, REFHNILIALEAFAEHRSOHRK, 2HhE
OE FTHCAIEAN 2 RIS AeEIN 1 R EM BiE, FARMEAE
7, BEBTHC AR ERMAKF. 3) FlmKEE, »a) EH/R
AR, ATHORAD#TLER, PO EREECNTAEFS. A
EFFRY>ZEM, ABHIRBTHAAXGACIE, HREREERES,

ARk A R S, #oBRESHER
NEHRECREFHZS LS RO FEERE, ATE, TEATHAMK
mE. ATk E®E, KAVNA, RaFTHEAERKEZE, EAR—R
R EE LT, HERERSFRERLE R, A& E@, 1)
S RERF, RENE-TREFKEFRE L *SGCRERE; 2)
FlhisE R ELAES, HERARERRATEARSE. AT, 4
ERAFARRECRIZF B QT HHAC & IBERAAHA, EAAAKRK
MAEHBRBGEL] BNE®, ROBFRAEWR, FTEEALE—F
",

B BRTER

KAV 2024~2026 FF A A A 22.88. 30.93 #= 40.38 12T, F
tb+36.93%. +35.17%#2+30.55%; 1F#&4AiE 5314 4.36. 5.89 =
7.68 1L T, Fl+42.84%. +35.19%42+30.42%, 3+ & PE 4 %1%
12.67, 9.37 4= 7.18 4%, %#H#H “EN” F4.
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SHANGHAI SECURITIES

B RRRT
PSRRI ST KR RN AR BER 5 7
BEAR

B RERN LA

¥5: AFA 2023A 2024E 2025E 2026E
LI EN 1671 2288 3093 4038
FHKE 42.3% 36.9% 35.2% 30.6%
12 4 i 305 436 589 768
FHKE 124.1% 42.8% 35.2% 30.4%
HRok s (L) 0.35 0.50 0.67 0.88
AE (X) 18.09 12.67 9.37 7.18
A E (X) 2.04 1.79 1.50 1.26

BAEE: Wind, _EEEXEBFLEL (2024 # 07 H 23 A EH)
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2 8 43R R R FUE &

FE AR (e AR ik (42 GHL)

Hic 2023A  2024E  2025E  2026E BT 2023A  2024E  2025E  2026E
LR 1096 1414 1866 2553 21T IN 1671 2288 3093 4038
RN B3 B R K 511 616 801 999 B Ak AR A 1155 1547 2097 2748
A5 393 524 751 958 B AL B 11 14 19 24
H AR T 726 749 781 819 HER A 24 31 40 52
RAF A 2727 3302 4198 5330 EZ% A 58 69 90 113
K IAREAR LR 78 98 108 118 K % A 132 151 198 254
P B R 55 51 47 43 W45 R -30 -20 -13 -17
& 554 557 570 581 = BAEAR K -31 -35 -30 -30
EHEIAL 162 230 266 271 FA M E 75 41 53 65
VR e 26 25 25 24 NABEE FHARE -21 0 0 0
AR T 104 101 99 97 W A)E 370 519 703 917
ERAF A 979 1063 1115 1135 RTINS R 0 0 0 0
gty 3706 4365 5313 6465 A ER 370 519 704 918
PR RN 20 15 15 15 P34 42 48 67 87
B A B3 BT AT K 626 829 1095 1412 A 328 471 637 830
&R i 12 11 15 18 D% ¥ 23 35 48 62
HAEF 5 102 139 179 233 125 B 8 IR AR 4 A1 305 436 589 768
HH [ AR AT 760 995 1305 1678 2R

KD 0 0 0 0 ECEaS 2023A  2024E  2025E  2026E
REAT AT A 0 0 0 0 B AR 7 AT

HAbIER A R 121 125 126 127 EFIES 30.9%  32.4% 32.2%  31.9%
kiR R At 121 125 126 127 SIS 182%  19.0%  19.0%  19.0%
R At 881 1120 1431 1806 St &k 113% 14.1% 16.0% 17.5%
M A 875 875 875 875 e R E 82%  10.0% 11.1% 11.9%
AR 419 419 419 419 HR eI E 9.1% 13.9%  16.0%  17.4%
G AME 1488 1872 2461 3176 KB ) AR

V3 B BN B) I AR AR 2702 3086 3675 4390 B AN K % 42.3% 36.9% 352%  30.6%
DR 3% -8 124 159 207 269 EBIT # k% 99.3%  70.2% 38.3%  30.3%
B AR A 2826 3245 3882 4660 3B 4 AL K R A1 a2ew 3520 30.4%
R A AR R AR B A 3706 4365 5313 6465 R (L)

Ae&RER (45 AFA) HRME 0.35 0.50 0.67 0.88
T 2023A  2024E  2025E  2026E YRS 3.08 3.52 4.19 5.00
BEENNERE 212 475 508 755 BREEALER 0.24 0.54 0.58 0.86
A1 328 471 637 830 TR A 0.06 0.06 0.06 0.06
718 4K 81 65 57 59 BB /AR

TEREEN -180 -73 -186 -126 B REE 0.48 0.57 0.64 0.69
b -17 12 0 -8 R 3K B 4 3.88 4.06 4.37 4.49
BEEFHANLERE 108 -107 -56 -14 Pk S 2.97 3.37 3.29 3.22
T AZ -140 -131 -100 -70 A B Ay FaAT

BFEH 75 -20 -10 -10 RS 23.8%  25.7%  26.9%  27.9%
A 173 43 55 67 AAE 3.59 3.32 3.22 3.18
ERXEFHNLRE 6 -50 -1 -53 R E 2.98 2.72 2.59 2.56
AR AR T -15 -3 1 1 ECEEEEE S

&AL AR 9 0 0 0 P/E 18.09 12.67 9.37 7.18
b 12 -47 -2 -54 P/B 2.04 1.79 1.50 1.26
MR RE 329 317 452 688 EV/EBITDA 13.00 7.30 4.91 3.11

FAAE: Wind, _ESiEFXTFEH

WHLHERERERF Y 3
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2H7IF # A

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt & IK 5% T 2R 4540 20% A £
W MM F K% T A R 454 5-20%

Pk M F BT R 45 5 25% 2 18]
B B E I35 T R 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHANSTRATHELERBENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

&FxEH

RIS EEIERAFRFAEN S (AT BAR “RNE7) 9EFERN. AN TARBERAMEARERAL AR
Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR XA A, B4, I ARER. wB2IANIRFI A, FIRG, JULR BN LEIEFRA R TN TR
B, ERFt AME#RTAGRENGI] A M T2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AREWE L RRTONTFETH, AN iZEEL0EAE., TEERTEESMEIEATHRIE, KARETHGT

Fo FERAHERIRR B RN 8 T XA ARE S B ayART, AIREITAEOIER RILT ARG G MAE . PAEL R TNT

Tk, FEEXATEAEA B BEOENRE, ETRREE, A3 TRAEERBRENERTA. & RLRIMEMNR—28

R AN TARIEARE T EE LRBFERIIRS. B, AN S5 ARE T3 85T R K H 8 4 09 B A T

BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P AT EN, EETELT, A5 AN JIRXBEAM T

%%&aﬁ%#*zm RE#RFFH o FHTE, WRIHETARAE R RRS P 94T R EPT 5| eGETH K 7
TR TR T R R S AN S, AN S R IR ABEMML X,

THANE, HHETER. BEERBEFAREEARTRRGE—SAFRAEL, LR Y AAARETUARK A T

Hdr

WHLHERREZF Y 4



