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W ATKRAT 2024 EHEEIRE, 2024 4 ERETIME LR 3.81 27T

(+11.97%) , FEEEFE 0.61 1270 (+22.82%) , #1AEHBFEFINE 0.54 12
gt (+21.70%) o 2024Q2 SKELE W IK AN 1.97 {27t (+10.20%) , JAREAFIIE
0.27 127t (+24.90%) , #AEVAREAEFIE 0.24 {278 (+18.96%)

PREB W S WK R, BAAEBRFSBRIMK  NRAGHWRE, 2024 &
HAENF R EEFHM MR R 7T RIS E W 3.32 {270 (+6.43%) , BHEE 3 K
HAth ToT & RER & MW MR 7T RS E I 0.43 {278 (+93.19%) , HAt k5
EHIL 0.06 1278 (-0.76%) o AHHIXEHR, AF 2024 4 L PEENT LM
EALIE N 2.03 1278 (+6.46%) , iBAMT S LIE IR 1.78 {27C (+18.97%) 6
HEANE W R L 5 PR K

WREB WM S5 BB FERTE, WERBEAMAK: 2024 4 LEEAFREE L
SMEF RN 91.06%, AHLLZE R BIFARRFE, & 6EF PN MRk 75 Z 55
EFR 91.43%, MHILZEFRIARKEE 0.97pct; BHEZ 3 & H M ToT & AEW &
Moo 7 B 55 BRI R B LR TF, N 87.28%, AL ZHERMIET 7.31pct,
2024H1 ~ A EAE 2R F 2y 73.11%, FHELRERBIEM 1.77pct; A RIHEH
A 1.94 127t (+18.37%) , dENILA 50.93%, #HLbZEE#H—T K,

e R BOR R GLHE)T, R RER UM S IH NS EROR R GG
f8: B aEL L5577, 2024H1 /A ) N % 68 & 8@l & Turbo Fusion
BORFN 7 S BT, BRARSRAE %% F ALY S & B2 Ah, B AE 38 2 o i A1 Y
BRIV, FEBRF AT S WML BIE; BN EETRICRE S, W\
RS ALELHE, 78 AIGC Ji IR, 2024 4 EEERNF KIS PSAL F A& ik
e, RS ENERBEE T ENEIE. 2024 £ L4, PSAI RIAeH NH
1) [ A FRL RSP B R R LA A IR S5 T 47, Bl 2 B By B B A S A T
THABRIAEA 1688 F A, HUEMNMHA. BHERS T H, T4, PSAT#H
— B E A E R T AT, ©NSE TikTok R FIARSS M35, IR %5 645 H M)
S, RE, SR, FN. B, ERREEFEZMMXIENT TikTok
PR

PRESWBRIES, PEEMRSGRMN S 2024 £ L¥E, ARKNEREE
MEEG B EIE RO, FHM 12 N WES, HECHKEL P ETEL
ERIE. THERF KU R ER TR, WEFEUEREE, R
Tt AR, 3D AVM IR SO0 5 B — 5 EHT I TE4%,3D AVM,
M 0 B0 377 A B AR B B, SR ARG BT R R O o THT 1 R PN AR R 2B
T — K AN B R 77 5 Tahoe RIF 2 EUR 2RE RAIE, EEBER
FEMESANEZRETE, W BINE IS GE Lk R 22 =] 0 i A A
AR IS ARRE — 1K 2 B B MR TR 77 R Westlake f7= (Lt 2, FF B4 T e i
e TAE. FERH N TRV EFIUR, 2~ 6l §2 ft— b SR R0 Sk g ok
TP AR AiTrak SIEHF —ARRTT R, B 5 2R Tier 1 WATE, AFEH
DR RTT ROAAE L FZ LM A F &7, 1 2024 4 L 4EHH 2
E R
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ARG 688088.SH
A BN (T) 23.78
RIEEL 2850.65
BEA 7D 40117.04
SBRIE A B () 40117.04
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o  PEVAIL: FAIWIHAF 2024-2026 44 HISLEIE LY 8.32/10.03/11.73
27, WK 24.20%/20.44%/17.03% ; SSEA A R4 FIE 1.30/1.68/2.25 12
I, [AE K 47.26%/28.86%/34.09% ; % B %t Xt M PE 4 B A
73.76/57.24/42.69 £, 4R “HE” WK,

o JURHR  WAHNT RAR R U B KU, T 37 58 0 RN KUK, BRI & A K T
BRI X

T B 55 48 A5 L

2023A 2024F. 2025F. 2026F.
=N ONGYP) 670.25 832.47 1002.60 1173.37
IN: T ) 26.07 24.20 20.44 17.03
IARREANE (AT 88.49 130.31 167.92 225.16
FRER %% 53.03 47.26 28.86 34.09
EAIZRY 90.35 90.01 89.72 89.49
Wi EPS(T) 0.22 0.32 0.42 0.56
I2ig 188.30 73.76 57.24 42.69

VORUICIR: IS, RIS
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€9 +EFTIEH | CGS IR - AL

B¢ :
INEIE S T
W (AFH) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
AT 2433.35 | 2408.51 @ 2713.58 | 3086.76 =212'9N 670.25 = 832.47 | 1002.60 & 1173.37
S 1926.47 | 1829.27 = 2114.85 | 2435.03 EP A 64.71 83.15 103.04 | 123.28
I IR R 101.46 167.86 176.97 221.85 BB I 7.81 9.16 11.03 12.91
HE M GR 3.77 6.54 6.76 8.56 kg 118.10 | 141.52 160.42 176.01
AT R 11.17 12.13 16.41 18.80 EITh 90.70 108.22 120.31 129.07
717 14.73 17.61 22.63 26.59 45 2% A -56.53 -66.09 -62.73 -72.59
Hfth 375.76 375.10 375.97 | 375.92 R BEETES -1.33 0.00 0.00 0.00
AR ah ™ 687.22 711.09 677.10 | 644.16 A IAANEAE G 5.07 0.00 0.00 0.00
KA 34.14 31.92 28.71 26.00 s ealign -11.59 -6.43 -5.01 -4.69
[l 7 431.93 | 405.33 376.23 | 344.63 LA 107.69 150.33 194.20 | 260.08
TG 23.19 22.56 21.73 21.00 ERIZINON 1.06 0.00 0.00 0.00
Hfth 197.96 251.27 250.43 | 252.53 ELlZ/ S 2.01 0.00 0.00 0.00
BrE R 3120.57 = 3119.59 | 3390.68 | 3730.92 FE AR 106.74 | 150.33 194.20 | 260.08
Tah s 418.97 | 533.61 637.68 | 754.26 s 18.50 21.05 27.19 36.41
SLHAMER 0.00 0.00 0.00 0.00 YR 88.24 129.28 167.02 | 223.67
NAS AR 1.20 1.38 1.81 2.11 IR -0.25 -1.03 -0.90 -1.49
Hfh 417.77 = 532.23 635.87 | 752.15 I JE B A EIA A 88.49 130.31 167.92 | 225.16
ARiah s 28.85 28.19 28.19 28.19 EBITDA 97.61 137.11 192.09 | 247.99
K HIH R 0.00 0.00 0.00 0.00 EPS (L) 0.22 0.32 0.42 0.56
Hfh 28.85 28.19 28.19 28.19
ARET 447.82 | 561.80 665.87 | 782.44 FE S5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 0.15 -0.88 -1.78 -3.27 =2I2'9N 26.07% | 24.20% | 20.44% | 17.03%
HERFATIE ARG | 2672.61 | 2558.68 | 2726.59 | 2951.75 ENLAFE 65.91% | 39.60% | 29.19% | 33.92%
RFIRER A 3120.57  3119.59 | 3390.68 | 3730.92 I I BE AT AR 53.03% | 47.26% | 28.86% | 34.09%
FHR 90.35% | 90.01% | 89.72% | 89.49%
PBERHBEME L) | 20234 | 2024E | 2025E | 2026E R 13.20% | 15.65% | 16.75% | 19.19%
SEEYEIET 255.53 231.98 317.70 | 352.97 ROE 3.31% 5.09% 6.16% 7.63%
R 88.24 129.28 167.02 223.67 ROIC 1.77% 2.81% 4.12% 5.43%
BT IEDE 4 39.92 52.87 60.62 60.49 TR 14.35% = 18.01% | 19.64% | 20.97%
57 A -1.00 0.38 0.38 0.38 St 71.35% | -70.80% @ -76.94% | -81.96%
PR 11.59 6.43 5.01 4.69 sl b 5.81 4,51 4,26 4.09
BIBH S 106.70 43.25 84.57 63.57 M 5.49 4.26 4.03 3.89
He 10.08 -0.22 0.10 0.17 RV A 0.22 0.27 0.31 0.33
PG B 43.86 -84.10 -31.75 -32.42 ISR 5.69 6.18 5.82 5.88
AT, -78.23 -29.06 -27.28 -28.21 o7 £ e 3 ) s 2R 61.75 64.36 64.54 62.88
KA 114.73 0.44 0.55 0.49 (s dliem 0.22 0.32 0.42 0.56
HoAth 7.36 -55.47 -5.01 -4.69 HREENS 0.64 0.58 0.79 0.88
F G SR -35.76 -255.14 -0.38 -0.38 B 6.66 6.38 6.80 7.36
SRMEK 0.00 0.00 0.00 0.00 P/E 188.30 73.76 57.24 42.69
FHAERR 0.00 0.00 0.00 0.00 P/B 3.60 3.76 3.53 3.26
HAth -35.76 | -255.14 -0.38 -0.38 EV/EBITDA 151.17 56.90 39.12 29.02
PR 275.51 -97.20 285.58 | 320.18 P/S 14.51 11.55 9.59 8.19
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ARV DA R R PRl A&, ARz, 2 WU BRI T, AR R T 7 TG R R S AR N RO S R AR AT I A TR i R R
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

SR, TMT/BHeIRISE AT, e R RATE ERm L, 10 FIEZF o AR, I 1 4R [ B OIE 25 5 7% 2307 U,
WREIHIA PE U A PUT R A, A — "R THEk, KRETEMBEARTA.

AR, HEA/BARE T, EER¥RERM L, S EREEYE A 2016 FIMAHERAESFII 5 ; 2016 4 H
ERNEIEIN 3

RIHEW]

AR E R E R E SR Iy B R A (BURREARERANE ) mH & PR 4t SRIIIE 27 T 7 B S AR S i H o &
ARFFARRIIEZF 2 P AR L BB, NARIEIRSS PR, I R B SR R U B A T e e, SE R
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

ARG EEMARRBAERWMSE R, FAMBENE PRSI, FHAEEN LR, NI SR T BT R
HA IR BARIE . 2 7 R IO AL A 5 A TR o5 T B A B S T R IE 7 AN AR ERR R AT SR, RN R R R WL IE
EORE AR M B B Te B8 M . AR o5 T 3 PN A S et 1 2 AR E 7 7E SR W) R R AR H A H AT, BRRDIE 23 AT S AR R
FRE AR — B A ARG IC MRS, ERIES A LM T EER LN B AR S W R A I BAE P BRI E 25 AN K &
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AR T AT RE B 2 0 3k B i ERE R, R T AT RE B B A A TR UE 23 0ty DA SN b ik R 2 R, HRUDIE R A LA A B
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PIIEFEEEAFNER T2, REBRFAARIRE W ROIEZF SO TIESR 2 5, B AR & W 5 19 28 5] 42 £k 5 4 B it
TG RBERAT U S NIRG8Ok 5530 F . MIMIEZFAIRES ARG RN AR ZMFELF KRR, HEFHRERERT LS XAE
R,

R IE 77 B B A DI I 2 IR RE SR IR WL 55 A%, PRIES AR, A A A RS B RRPUR T8I IESR . REHIES 1
T A], AR AARS IR U %, B, BIRERE AR S FHIRRE N B 5 I A R IR AT Bl H B
HIA X FE 23 7 53R 5 o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PR E
PR bRk e BiH]
TPRARE N IR & KA HER 6 2 12 A A7k s s *EXT§§%§?§§Q?KW? UL -
$CRATIRR) TSR K A B Tk PEge Ak A 2 45 BK I 1 -5% ~ 10 % [H]
o ) o o [ 3 - FEORS B HEFE SR I 5% PA I
B DLIP IR 300 FE 80U Bk, B = ARk 15 DA = AR —— N
Fa CER R PR IR LEAR ) B =B $8 4 CREoxd ﬁ% *ﬁﬂﬂ”%fﬁ?z%&‘ﬁﬂ? 20% P L —
Wt AL BRA) B, AR D 50 pming e O BT 5% 20% 2 A
BRI, B T DB S BON I HpE E RS 5 HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR BB IE 59 LA 1
173
FRERINESF R AR AT W7k GILANEES CEN
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B b HEHX FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE ALRTHbIX FH f% 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn
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