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YONGXING SECURITIES

LI - NN

NEINE 2024 SR EFFON S RIS AAY R 11.97 L, Bl
R4 22%; FMIedEVa B A FEL A 839 1L, BRI 7%,
P Q2 E AT EAAIAL 72210, FRILEA L 52%, FHI=dE)2
4 A% 439 1L, FRFERA L 10%.
HEFRANEBETR, FRRERA. A8 24H1 AKX X 3.231C
T, By 2351070, T4 42%, 2R B AMREIA NS EK,
A ITAE, FRALZBHRRBFALHLETENE. B9, 2K
FTAARA 233 LA F R E6Heh, 23] 24H1 # ) F B tb3gm 2. 1pct,
% 5] 9.13%.
FEFRRAALH, THEEHLRBI G TobMHFT b a) 7T AF
T 9K AT, B Ridid A TAEIT LR T 8 5. AT BEmHEF
SRR L CXFATHIT R, MR T R ARG AR TAEEIRE
K, AnEIEERETH A ZIE, P 2024H1 N #EE VST
WA T2 27.13 Bok, BlHIEK 16%; TR T 35 55 %A 11 E
R IE L, 22 BFE R B E g 168 N2 HEJK
TR AR 42 N DR S, TSR RRHS.
BT R LR, EFITERARRL, N BRBIERLEERTHF L,
%%ﬁ%*%&% 2024H1 # £ AR 2% 125.18 127t H o ishan
A FlE % 49.75 1L, 5i+#% & Fl 51 39.74%, #7% &R
a@%ﬁﬁ%ﬁw%%ﬁ 6L B P ik db £ 8] MSA EPC AR
. W4T £ CRPO125/126 F 8 Rizdfesc 1 B %, FlB, 23]
EFITERARL, BEREMR, N EFITELHAA 388 1L,
Ao el b K IR ERAER /) Z3E

BT ER

BAVAA LA REF A TATLEFGETT, ReF B &g
EE CLFITHART, NAFELL LR EFRFTERRE, REE
LNG 1 B VAR & E R 0 S350 409 70 By dmig i &) e G 2 3 I
BIRF) . RAV4EH 2024-2026 F 8] BAV TN 4514 20.58. 23.81.

27.83 e, 69 PE 2 AlH 12, 100 945, 4 “FEN” 4.

N RAERT

i KraiE s, BiRfeE e, LEEHREF.

m BAWRN S AE

¥i5: BAL 2023A 2024E 2025E 2026E
ER TN 30,752 34,058 38,148 43,182
FEE (%) 4.7% 10.8% 12.0% 13.2%
V2B TEEN ) 69441 1,621 2,058 2,381 2,783
FEE (%) 11.1% 27.0% 15.7% 16.9%
Bk s () 0.37 0.47 0.54 0.63
T ARE (X) 16.05 11.77 10.18 8.70
BREREE (%) 6.5% 7.9% 8.6% 9.5%

FAHRE: Wind, FHEFXFEL (2024 £ 08 A 21 HHEH

FEN(EH)

ik Amait
B3 2024408/ 22 H

DI R

E-mail: zhaofei@yongxingsec.
com

SAC %r5: S1760524040002

A XK

08 A 21 BIK&EM(T) 5.48

12mthA A 4% X 18] (7T) 4.90-6.97

ERAR(E 7R 4.421.35

TIRE A B/ERA 100.00%

BT (L) 242.29
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YONGXING SECURITIES

L kg3 bl BAA
Z12A31H 2022A 2023A 2024E 2025E 2026E
A F = 25,583 24,597 27,961 31,207 35,283
Uil o 2,123 4321 5,077 5390 7416
S M B AT 7237 6,555 7,677 8,696 9,586
A5t 1,301 983 1,330 1,444 1,552
HERAFHT = 14,923 12,738 13,877 15,678 16,729
ERBHHE~ 17,056 18,655 18,669 18,697 18,744
K AR AL 0 0 0 0 0
B % 3 13,220 12,818 13,071 13,202 13,309
EEIAL 661 467 333 227 141
A H = 2,267 2236 2206 2,176 2,146
HAl K A 908 3,135 3,060 3,093 3,148
# = &t 42,639 43,252 46,630 49,905 54,027
W R 16,185 15,629 17,831 19,621 21,952
42 AR5 2 330 0 0 0 0
R A+ B AL 11,665 12,529 13,756 15,149 17218
HARH 7R 4,190 3,100 4,075 4472 4,735
R R 773 845 734 124 714
K i# 160 220 220 220 220
R AT A H 0 0 0 0 0
AABAERF R 613 625 514 504 494
R At 16,957 16,473 18,564 20,344 22,666
A 4421 4421 4421 4421 4421
F AR NAR 4248 4248 4248 4248 4248
FHI B 14,848 16,027 17,304 18,785 20,568
V2 BEN S IR A AE 23,702 24,795 26,069 27,550 29,333
VB FAE 1,980 1,984 1,996 2,011 2,028
R A Ao I R AR B 42,639 43,252 46,630 49,905 54,027
#liE & ¥5: AL
Z12A318H 2022A 2023A 2024E 2025E 2026E
ELI 3 N 29,358 30,752 34,058 38,148 43,182
Tl A 26,719 27,446 30,028 33,634 37,842
7 A2 R e 175 142 157 175 199
WERA 18 21 27 27 31
ERER 242 323 357 400 453
B e 1,122 1,186 1,328 1,572 1,821
W 4% R -88 -57 -80 96 -102
*EBAER K -74 46 -102  -136 -79
NN T I E 12 114 0 0 0
BRAKE 703 262 291 521 442
DT P 1,713 1,903 2,506 2,900 3,392
EDIZ & 49 9 9 9 9
#)7H EHR 1,762 1,912 2,514 2,909 3,401
PR AFAL, 311 282 444 514 601
% A8 1,451 1,630 2,070 2,395 2,800
YRR ARG -8 10 12 14 17
13 B F N 8 4 A iE 1,459 1,621 2,058 2,381 2,783
EBITDA 2,070 2,931 3764 4,185 4,731
EPS (1) 033 037 047 054 0.63

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRETXR ¥45: BAL
Z12A318 2022A 2023A 2024E 2025E 2026E
BEENAAR 3,313 5,125 2,993 3232 5,145
% F) 0 1,451 1,630 2,070 2,395 2,800
A8 R4 1,157 1431 1,330 1,372 1,432
TIER L 1,211 2,393 =350 -144 1,283
§: 2506 -329 =57 391 =370
BEEDALR -1,818 -1,950 -1,614 -2,003 -2,103
TAZH 467  -847 -1,545 -1,514 -1,535
BELH -2,293 -1,393 -1,017 -1,001 -1,001
E: %) 942 290 948 511 432
ERFEHAAR -606 -1,052 -643 916 -1,016
BATHE R 14 -269 0 0 0
FEAL BR 0 0 0 0 0
%) 621 =782  -643 916 -1,016
A H o 916 2,042 756 313 2,026
AR 1,171 2,087 4,229 4,985 5,298
HAAL LR 2,087 4,229 4,985 5,298 7,324
T E2WHLR
2124318 2022A 2023A 2024E 2025E 2026E
Ak p A
B AN K 483% 4.7% 10.8% 12.0% 13.2%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES

RS

ROE

ROIC

e
*E R E

% Qe E
AR
LR
giEfe S
ERERAEE
J AR R 4% &
B R
ERRHAR (L)
BRI E
HRZENER
R4S
AR &

P/E

P/B
EV/EBITDA

205.8% 11.1% 31.7% 15.7% 17.0%
294.5% 11.1% 27.0% 15.7% 16.9%

9.0% 10.7% 11.8% 11.8% 12.4%
49% 53% 6.1% 63% 6.5%
62% 65% 79% 8.6% 9.5%
28% 47% 7.0% 71.7% 85%

39.8% 38.1% 39.8% 40.8% 42.0%
-5.1% -14.9% -15.9% -16.2% -21.8%
1.58 1.57 1.57 1.59 1.61
1.05 1.23 1.21 1.22 1.27

076 072 076 079 0.83
492 495 526 522 523
21.79 24.03 2597 2425 2527

033 037 047 054 0.63
0.75 1.16 0.68 0.73 1.16
536  5.61 590 623  6.63

1836 16.05 11.77 10.18  8.70
1.13 1.06 093 0.88 0.83
12.31 7.60 525 464 3.68
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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] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE 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
R w8 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 .

#5517 9

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,

HH5 L BEREELELRFH 3
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AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR 915 B3R RTF AMVA N TR AT T, AN St sz e LS. A AR R T AT R,
AREFOEL, ELEARBEP A%, HEEE. TLAALEIFRRAREAR 0 LRIF B, W HRAA
BAERER, BAEITHES THESHETAAMANEE . BB S 3 ARE b0 6AeE LT RS 4, H2RR
BELAOBA B, MERAUAARZEL, LEHHEE, WL, Wi, HKEFTHERNERGERL, EPEA
EHE TR R AAARIRIEE R . AN HAIRT, AN TABEME P VLT X9 TIiEARFIE 30
IERZT MK, KRGS FIEARTRKERFT S IRIEARTMAG P B R KKREHN A LK. THA NG, BT
M. SRR AR ARE TR — 6 B, A3 Fo £ TEA R 3 RAIAAT AL

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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