EETTIN = . i (603444 SH) - BIFATISLIIRRNM
UL 2 F ol S B 25 4F s IR

AT
2024 408 A 16 H

mEAT (603444 SH) e
REFR I B £ A A 2024 F b XL SHRA . NG 2024 % b E EE B
19.6 1274, Bl T 16.57%; LI)2F4%F)8 5.18 1274, R TE
23.39%, VAEEF|E 26.4%; fodb)adAAEA 4.63 124, R TE
28.36%, dodf A% 23.6%.

EXRVER FEA

R yE fEE B R W RS
B Jh AT EF:

ok 4m 5. $S1500522010001 . . N
IR A, NAFLE G, EIF—F)E, N8 FIETIK 10.32 1,

3g Kk 11.3%, FIITE 14.3%; LI)a4F)18 2.64 12, FIgK
4.4%, BT 28.4%, V28545 25.6%, IR 1.7pct, Bl
5.1pct; M AedE )34 F)iE 2.65 12, g K 33.7%, Rl T4 27.5%,
FedB Va5 AR 25.6%, IRr3ge 4 3pct, [ RV 4.7pct. 8] FH LA
BEWI SRR, A 10 Ik 45.0 7T, Atk A LA
3.23 1250, HirbE 62%.

i #: fengcuiting@cindasc. com

B Rk HAAAE, (P 5% 24H1 ALK 6.56 10, #HIEK 16.31%.

(FEF ) 24H1 AKA 11.551C, RIA I TiR, Q2 F B AFK, %
AETFHHEL AF 354, REEZEEESE 104, DRBHAL., (—&
W) Frip i B REDBREA, WA THHL AR 6T 4, RS L4
$E2T 4.

NE) GRS FE, FRAMERRE, NAKH S HMES S, HF
B AR e @45 MT2 KR S)KAD T 8 A 22 B FF 464+ K, M88 (4Ls)
LY BF 8.13 FFBMK, F.EFENKIIE, AEXTLHYA LT 2025
Fa K, QAT BAEEL 04 CGRIBWRE)Y . KT (M) 5. B4KRE
FERAERA S &, Hb (IHabg ARy 24T 10 A 18 B, A& Tt (F
2EEY (EHOR) HTF 24 FTFFF LA,

BATM IR R: X258 TEHRNKE I, A0 58,
A (BEHKR) PIRTE LS F4 = L AH, e €5, KNOT
HNE] 24-26 FB AN A A 41.22/49.63/53.45 1, R g k-
1.5%/20. 4%/ 7. T%; Va&4F] 5% 4 10.52/12.39/14.28 12, F)re3gk-
6.5%/17.7%/15. 3%, 8 F 15 B AfRAE(E 14x/12x/10x, kLR 4ERHF"FE AT
&,

15 KAE R B A TR ] BB F: ATRBENE, HSHERRIATBTH, BT HHER LR
CINDASEGCURITIESCO. , LTD 2, 5E$‘/ﬂ£‘£ﬁ%‘fiéﬁ 55?&5@%4)’1)\:1]12@*:&%\

T EIRE E K 1EKHBTT 127 54

1% kA B

B[ % : 100031

HH RSB — R AT 5 R EWE http//www.cindasc.com 1
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CINDA SECURITIES

T E2M F 4547 2022A 2023A 2024E 2025E 2026E
F kBN (B L) 5,168 4,185 4,122 4,963 5,345
WK E YoY% 11.9% -19. 0% -1.5% 20. 4% 7.7%
J2 844 (§ 7 ) 1, 461 1,125 1,052 1,239 1,428
K E YoY% -0.5% -23. 0% -6.5% 17. 7% 15. 3%
ERET] 88. 7% 88. 5% 88. 2% 88. 3% 88. 8%
%% 2 M % ROE% 36. 7% 25. 2% 19. 3% 18. 5% 17. 6%
EPS (#%) () 20.33 15. 63 14. 64 17.23 19.87
W &% PIE () 15.39 15. 68 13.59 11.55 10. 01
4% PIB (4%) 5.65 3.96 2.63 2.14 1.76
HHFER: Wind, 1524ERGL F TR, M4 2024 #8 H 15 H KA H
& 2 A3 % Pipeline
BEEE S AR e #HRER EOW- |
KR4k A (K5
o - eIIT HEALE AR
M72) »
(AL sEBL K .
b 5 ;488) ) CEME RLOMMAERRE 2025 £LEHF
8 #F CFRARIRIE ) EERAF TR IRy & KA E
8 & M1 (K 5) Z¥ i WL R E K R E
. 2024 410 A
iaeid & Ah 47 2870 H [E K2 #+ RPG 80
FHog R R R NE
. e Ay # KL. i
%)% SLG
RIE KA oFT JR e A A Fomk g bk SF R Z
R3E (EF AP D) A AR AR AL 2024 FTFFHE
(FFatss
7y o # B Az
£
BEING B F K
Rz C EARE) N A i 2024 T ¥4
RPG 7~ A%,

FAFI: 2NG]ate, (ERIERTL P oo 58

R G — W LT B AR S E http//www.cindasc.com?
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CINDA SECURITIES

T AR #5 BIA FliB & 5 BEA
it 2022A  2023A  2024E  2025E  2026E SR 2022A 2023A 2024E 2025E  2026E
AR~ 3,579 3,812 5154 7,009 8,850 F b PN 5168 4,185 4,22 4,963 5,345
i 2,629 2,397 3639 5298 6,922 AR A 582 480 488 582 599
JoR & 0 0 0 0 0 Z WAL B W An 21 25 27 32 85
FLH IR 265 239 232 276 300 AR 1402 1127 1,130 1,402 1,434
FRA AL 13 21 18 22 23 %32 % A 340 315 312 381 425

A5 0 0 0 0 0 FRE 5 A 673 679 674 814 882
E: i) 672 1,155 1,265 1,412 1,605 4% A 217 -126 23 23 23
Ik 2,912 2,825 2,835 2,789 2,750 AR KAt -181 -26 -15 -16 -14
K IAREAAE A 1,187 1,165 1,260 1,300 1,349 BR AN E 106 35 100 35 35
B %= (at) 639 596 529 470 412 H 27 12 42 53 58
R H 72 70 91 113 130 2k )i 2,321 1,706 1,596 1,801 2,027
i) 1,013 994 955 906 860 RIS S 6 6 -7 -1 -1
P ¥t 6,490 6,637 7,989 9,798 11,600 F)38 %5 2,315 1,700 1,589 1,800 2,026
Hosh R 1,691 1,303 1,346 1,592 1,636 #3445 355 239 222 252 284
42 HE 2k 0 0 0 0 0 %A 1,959 1,461 1,366 1,548 1,742
FILAY 2 0 0 0 0 0 PE YT 499 336 314 310 314
JLAT R E 282 189 207 247 251 BRG] HFE 1,461 1,125 1,052 1,239 1,428
e 1,408 1,114 1138 1,345 1,385 EBITDA 2,305 1,722 1602 1,867 2,085
SRR AT 90 86 99 114 130 EPS (%4) (&) 2033 1563 1464 1723 19.87
P 0 0 0 0 0
b 90 86 99 114 130 AERER B3 BIFA
i He-it 1,781 1,389 1,445 1,706 1,766 2SR 2022A 2023A 2024E 2025E  2026E
Y HIEFRR A 731 784 1,098 1,408 1,721 ZEFHAER 1,752 1,186 1,451 1,846 1,857
)2 B8] PR R AR
. 3979 4,464 5446 6,684 8,113 A 1,959 1,461 1,366 1,548 1,742
%
b v & € 6,490 6,637 7,989 9,798 11,600 A 18 A 100 18 111 114 15
W% 5% A -187 -36 0 0 0
T2 54547 ¥ FEFA HFEHK -106 -35 -100 -35 -35
EEMSHAT 2022A  2023A  2024E  2025E  2026E TEFEL 235 -389 52 202 21
L3S IN 5168 4185 4,122 4,963 5345 e 222 66 22 16 15
B (%) 1.9% -19.0% -15% 204% 7.7% B EHAER 186 -491 152 -201 -250
2B EFAE) AANE 1,461 1125 1,052 1,239 1,428 FALE -44 -56 -35 -41 -37
B (%) 05% -23.0% -65% 17.7% 15.3% K IR 142 -513 210 -187 -239
EAE (%) 887% 885% 882% 88.3% 88.8% b 87 79 93 27 26
ROE(%) 36.7% 252% 19.3%  185% 17.6% EREFHALEA 2,404 959 57 15 16
EPS (#%)
() 20.33 1563 1464 1723  19.87 T AL 1 64 -70 0 0
P/E 1539 1568  13.59 11.55  10.01 [EE 0 0 0 0 0
P/B 5.65 3.96 2.63 2.14 1.76 FATA ERMEE 2398 -1,013 0 0 0
EV/EBITDA 8.62 8.89 6.69 4.86 3.58 P54 A 277 227 1,242 1,660 1,623
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WP Ei T

BB FREREREBRRBESNGREINIT, LR RKFERFHL, FERFEBEME, PLRFER
FFEd, 201672021 FALR T RRIER, BEEHEM, R, J &, CHFSMR, ALFH. AT LR
THAREATH (ARBEEE) , TR 21 FA T WG Choice &M/ MITHE —. Wind &R5HIFH =, K
mIEEFN, SEBES L, 20 FWind 29T E—. F—UWEE—. &BBITLE =,

RAE, FRIEFHRERRAEIARNSEFALR, AT LESHELTHFERFAEALRRF, §£
Wb AT R TAL)R, BAEIRT 4o b A FRAA, 12 BEXRAT L5 AT )T . B AT 2% R 5T #& I BB R AT k69 5F
%, WAL FUTHER, HBEERTHFLRATLERPORIZEE, TEXEEH. HR, Avt
&L AR F AR

XEE, FRIEEAEIBRRAZEIARBEFAELR. LT KFLaFaL, Wi P Lhmd, Lwdp
wRFH AL, TERTBR, —ATHMALIF, 455 (AIFME. BEMBEFAF) , MAAL
R, BT A. LR EARG Z L2,

FiRH, BRERBBIBERBEIANFRLT. FEREKRFLGHRMALE, 2022 FoANRERIERFLF S, &
ZOBRAMME, THEIRTEAGER, ARG AR 2021 55308 445 £ RAESHIRIT, 2021 45
21 HRERSITIFH WL, 2021 FABBEE E L, 2021 FKGHFIFILANR,

AEX, BRIEHFFBREIBERAESANRR . EEEEZRERFEEZBFZAL, THEBRTEILR G LN 3] HFT
W, —BTHML2 F, BHERTRELSREFARTR, BT HMLIF, BAGE TR FE, WA HF
AR WA F Ko 2023 SFhm NAZRIEFAR AT, BAT E2E 2 T, R HFERA AR S H I bt
st AL RS

FHERE — R ST B R & FE hitp//www.cindasc.com4
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S ArImAER

RFTARE 2RI AR F— AW IF ST Y, RARAERALTERPCL A, A+ BiER Loz AHE T AR5
AU, A ) i 0 BRAL AR Ak . B B RIRAE AR BT R G BT A WL S A B T 54T IR AR A AR AL, RAH B a9 24T
MRS TG L, b, LPFRaERRE T 09 LARSATEILRI L B4 A A0 %

RITERA

fZRRAEHF A A R 8) QAT B AR “fF R4 ) B BHERE 24 B A IER BT E Mk F T4 ARE B Z RIERFEIHF A A .

ABERAMN ERERIEREEZR SV ENE P IEBAR T, AEEEPF BRI ERATRERH AL, XRS5
LEHATRY T, ARERRBEL ERARFEZEF, ATAOAREN . ZRIEATEEBRANE ARERALL N AN 500 Y
REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE
R H

AREALTREARIEFAATENCATAZ &% F, 197 RIEFRRIENT B SRR T EE, AREMBHEL. IFER

TR Ay AR oA B B a9 e Ao I, RIRE T A6 09 IE K AR TTARG 6946 . IMARIITAN T it & th L FIAZ B 6985,
B RAEF R TAT I LRI BAE A B G R IGRIE, ERFHE, REEARRABIAFRE, RATRL A>T &,
BAEZRIE R RS 5 A RE R E L., IS AN R — B9 LAk, AT RIEF T R A H A8 40

BAEMERAT, RAMRET R LRITERLNGELF TR BRIHET A LT EN, WEAFEDE P RFROBT DR, W 5RIALR
TR, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFOHEALT, BRIEARLEEZBEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBRPAXHAZZAE R o ABRIERIER B @R F, T AAN ARG AT X, 4. KA. H R3] A ARSE
BT e BATRIE R VUMMM A L P A KRS, N Hizhik g A K EITH G, 15K R ST 4 AR IAEAT
. ZMIiiﬂHq‘?ﬁ*@ﬁﬂéiiiﬁ#ﬁﬂﬂiiéz}&%ﬁ%éﬁubigﬁ3%4%%#%%3%;540

ZATRIER A, BAHBRREHARRE, il —B RRFETERRLAHEESE R F ARl2, BRIEAERG R
18 THFE AL ARA],

V&R 15 AR
FF D LB AT BRERZFITFH % &
FEN: BhAast i T AE 5% AL, FIF: AT LA HARAR A A
ARERAGERAI: FRIOH | pgg iinrtae T R R 5%~15%: P LSRR AR
o AT EAARLE)
B st g sh £ 5% 6, FR: AT EAE,

REE: BEAFZAALO6AHAN.
Fh: BMATHETFEESUIAT .

iR R

EETHAE ARG REGT S, HEELEBITIELR ST EERF , LWEAEFTROR G, ZELER S L, EN
HT BEA T 9 B A0 &R i RITF.

AIREFAHIER R — R REAITA QB TARX A RGBT HE, BTH L ARE TG &4 LT R4,
HERHEZEANRFT B, WHRAF e ER, LENEE, Ak, MWiH, REFHTRENETLMEGEL, AETH
T, 3 RIER RS AR 4 AARE T 69T A BT 3| B TR K TS0, RFHF 8K,
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