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YONGXING SECURITIES

" FAmE

8] KA 2024 FSF4R, 24H1 FITAK 4.05 12, FH+18.60%, 12
FHAAIE 1431070, FK+101.97%; HF 24Q2 S HAE Ik 2.39 {e .,
Bl 16+20.27%, V3#&4A1iE 1.02 12T, Fl1k+89.21%.

BSOS

SR KA, SR SEKFER, 24H1 » 8] 4R
/e A B A% & o ) AL AL 1.92/1.52/0.59 1L, AR B
+25.77%/-3.28%/+97.85%. /> &) S AH A5 & 35 K e f8 R AT, £ R & 7740
BAFPFE, BLA, AR EHM T B RHAREREH; € BN
RE RGBS, BAVAANS FRARAE, AXHLTHE K, TH
R AMA A, ME T R F A RIENF

BAR S BERSA, HEMILEILRIF. 24H1 2 ) LA E Y 68.15%,
Flrb+131pct, &% AE/EE (SR R RE/MFH RAELHH
15.85%/27.36%/-2.19%, % % F&-2.63pct/-6.42pct/-0.81pct, 4%
35.29%, RBlH+14.55pcte HAVIAA, &) &£ Ak 54040 B3 KL
BB R R TN BARAME, FRAREFXERE,
Wl B AR AR R E R E . 24H] B 482 e, Rk
+13.95%.

CRLFENE B RELEDZE, SHHLRABRATR,

HKEE AT AT EFLEIE K, 2025 FTHAEA LA 800 /L1,
2021-2025CAGR £ 45 19.3%, &MVME “+TWOR” FHELESHE
AR NN EE T IHAAEL 23010, NEH— Kb EEFReRY
M ARG H R T N8 KA 2024 FF L ALEASBLTAE, ddierk
=W E K PP eI AE 0.16 1LALUE 89 B AT AR 3.63 1LR R 24,
B AR AR A 10 RkFENL LA 39 T (B4), UAATELETR
#1421, BAVAA S FRARA DR, A BHFERIRIZT
R EXNNN

CRE & - 3>

pal EWIERAAME B RLFFE)HE, oLl ERABRTHE S,
& Mt 2426 F N 8 B0k 13.16/15.46/17.37 L, R
+19.9%/17.5%/12.3%, it 24-26 % EPS 2 %! 0.89/1.10/1.36 1,
R 2024/8/23 M PE 241 A 17/14/11x, 44 “EN” F4%.

m RAERT

B ER ARG RIE, & HENEBTHEFHRIE, FETL
KRB R, N 8] B AR WAR 69 R o
m BAFA LA

%45: AHAL 2023A 2024E 2025E 2026E

RN 1,098 1,316 1,546 1,737
FiRE (%) 12.9% 19.9% 17.5% 12.3%
128 FEN 8] 69441 246 338 418 514
FHEKE (%) 14.6% 37.5% 23.6% 23.0%
R E (L) 0.65 0.89 1.10 1.36
T ARE (X) 19.69 16.76 13.57 11.03

R FAREE (%) 7.4% 9.6% 10.6% 11.5%

FEN(H)

7k T HE M

B 2024408 A 26 B

SR FATA

E-mail: lixingjie@yongxingsec.
com

SAC %5: S1760524010003

A B

E-mail: xiamingda@yongxings
ec.com

SAC %5: S1760523080004

A KRR

08 A 23 HL&M () 14.95

12mthA A # K ia ()  8.44-16.60

ERA(B 7T IR) 379.15

RIRE A R/ E A 96.27%

RBFE (L) 54.57

RE—FRELFP K 300 ik

T RgAt 7300

90% 1
68%
46% A
24% A

2% 4

-20% T T T T J
08/23 11/23 01/24 03/24 06/24  08/24

FHFR: Wind, B FEERTFILPT
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HARNE: Wind, FHERTLL (2024 F08 F 23 BHEH
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- 8] BT
J VONG%N:‘ !Ekﬁ
TRk 25 FAL  ALERER ¥l5: HA
Z12A31H 2022A 2023A 2024E 2025E 2026E Z12A318 2022A 2023A 2024E 2025E 2026E
R 1,363 1,641 1,926 2,395 2919 Z2FEHAALRK 239 335 371 378 492
Uil o 591 912 1,145 1,498 1,952  ##iE 215 246 338 418 514
S M B AT 467 454 469 553 604  ITIEHEAK 80 80 57 60 62
A5t 186 140 155 166 167 EEFEEH -57 11 221 -90 -70
HA R F 119 135 156 178 196 #H© 1 2 -3 -10 -14
R I = 2,140 2,086 2,059 2,051 2,056 HEFEEHAALR 43 %) -12 25 -38
K AR AL 164 176 191 211 236  FAZ & 220 -8 -15 27 38
B % 3 411 364 332 307 289 HFELH 31 -1 222 28 34
EEIAL 0 0 0 0 0 Hfb 8 7 25 29 34
A= 33 29 24 19 15 #%&FHAELR -82 -15 -126 0 0
Atk HH P~ 1,532 1,517 1,513 1,514 1,515  #45#% 0 0 0 0 0
= &t 3,503 3,726 3,985 4,445 4,975  JERET 0 0 3 0 0
W R 408 385 442 489 511 HApe -82 .15 -129 0 0
43 483K 0 0 0 0 0 AN MER 114 319 233 353 454
R A R TR 138 166 186 203 206 FEAMALEH 472 586 905 1,138 1,490
H AR R 270 219 256 286 304 HAALLH 586 905 1,138 1,490 1,945
AERh Rt 1 6 12 12 12
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 11 6 12 12 12
7 At 419 391 453 501 522
R A 379 379 379 379 379
F AN 1,651 1,665 1,668 1,668 1,668 EE2WMFHLE
FHI B 1,080 1,307 1,499 1912 2420 | £12A 318 2022A 2023A 2024E 2025E 2026E
V2 B o 8] B A AL 3,084 3335 3,532 3945 4452 mK#eH
VB FAE 0 0 0 0 0 B ANFK -12.5% 12.9% 19.9% 17.5% 12.3%
R A Ao T R AR B 3,503 3,726 3,985 4,445 4,975 L ALEMK 113.0% 132% 37.6% 23.5% 23.0%
JER=EEAIREES S 201.9% 14.6% 37.5% 23.6% 23.0%
RAEE A
#liE & ¥5: AHAA  EAE 63.0% 60.7% 63.1% 64.9% 67.0%
EZ12A318 2022A 2023A 2024E 2025E 2026E kS 22.1% 224% 257% 27.1% 29.6%
ERI 3 N 973 1,098 1,316 1,546 1,737 ROE 7.0% 74% 9.6% 10.6% 11.5%
RSN 359 431 485 542 571  ROIC 6.7% 6.5% 93% 103% 11.2%
A B e 10 11 14 16 18 2fmee S
WERA 137 161 184 224 251 *E R E 12.0% 10.5% 11.4% 11.3% 10.5%
ERER 113 108 125 147 165  # hfre® -18.6% -27.0% -32.0% -37.6% -43.5%
R 5 165 159 190 232 260 aHhE 334 426 436 490 5.72
W 4% R -6 -10 -9 -11 -15 Ak 265 359 370 425 5.07
*EBAER K -14 1 2 2 2 FiERS
NAMAE T F Ik 0 2 0 0 0 EFFRAHEHE 028 030 034 037 037
BRAKE 18 20 24 29 34 RKKREHEHER 242 251 297 318 3.16
2 kA 244 276 380 470 578 AWAHFE 1.87 264 329 338 344
R W& 3 0 0 0 0 HFmRHKHR ()
#)7H E5R 241 276 380 469 578 AR E 057 065 0.8 1.10 136
PR AFAL, 27 30 42 52 64 HBRZBILR 063 088 098 1.00 130
& H)iE 215 246 338 418 514  HRRAKF 8.13 880 931 1040 11.74
YRR ARG 0 0 0 0 0 fEfErE
3 BN 8] % A 215 246 338 418 514 P/E 1567 19.69 16.76 13.57 11.03
EBITDA 314 326 428 518 625 P/B 110 146 1.60 1.44 127
EPS (1) 0.57 065 089 1.10 136 EV/EBITDA 895 12.11 1060 8.08 598
HAHFR: Wind, & HLERTFEI
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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] Ak 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERAKRE5IFRZE 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
AT Z TR 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 .

#5519

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,
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AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

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,

HH5 L EREELELR SN 5



