E 5 (601298. SH) 2024 £ER &R SF: 13

A— b
NERR .
BEFIjE+3. 05%, EEAR4EIiSIE
NSRS
+ 5 % (601298) 2024 58 A 30 H
R AN B4 E % (601298.9H) % A 2024 &% 5 F 14
Lorira EPN > BEESE:
E 34k BT H AT B A& 2024 4 L FHF LI 3.54 12k, F HIg K 6.67%; 2024
k%35 $1500524070004 FF—FE, FoEESHEI 1.72. 1.82 120k, FLIgiE 53]
¥{ 4 kuangpeiqin@cindasc. com # 6.93%. 6.42%.
B RERSLE: 2024 FLEFFFEIN 1582 HAREA, Fligk
8.95%; 2024 % —FF . % —EE R 52I, 767. 815 F A4,
Bl p3g i 53 A4 11.5%. 6.7%.
> WEHEH:
B BN 2024 4 EFF 3 90.67 12T, BT 0.98%:; 2024 4
$—EF. $_EFEH55 2N 44.30. 46.37 124, Rk A
#-2.67%. 0.68%.
B RS FE 2024 F L FF 2, 26.42 120, Bl K 3.05%;
2024 % —FF . F_FE 5 R FI 1317, 13.251270, Flrbig
B A A 4.60%. 1.56%.
ETR:
> HEM: 24H1 2 H FTALEHK 9.0%, 4L ER 10.83 274,
Bl L &3 23.1%, 9-3Rk4k bk 28.9%. 23] 2024 4 Lk FEE A
ot SR IR 9.0%, i TFMAT K. Bk FR L,
*8 & A 5
# &% (601298.SH) F4H&3F: H W W AT 2024 FLEFILASAMAS &, BRFHATH
BOTREMAERN, Tt EPS H K 14%.
- : B BB 2024 b F A O A MRS, T 6 ABHTE
LRGSO PO e B, FAKERE LA 131 THOAA, FIHEK 13.4%.
23 )3 F 4 A48, 72%, AL AF 4%
S > RARER: 24H1 BRAOMBL S, LT HRBRT K, Sk EnR
# 5% (601298 SH) FEHE: HA 12.43 1274, RIWTE 3.7%, 93k g bk 33.2%. 23] 2024 5 &
FIRLEH, FAKAH D HME FF T REY 40 Fok AR R N E], FILE T Ak 538 F 3 AL,
B AT ATAb . [ 59 52 90 T AR 36 1B Hy 5 4k b A A AR 438 An e
12 3R E SR AT RN 5] vtF 260 F ek,
CIIDA SECRRITIES €0, 110 > BTN EARE: & Bk SR, TS 2024 ~ 2026 %

R IR & K] (AT 127 5478k B
i
W% : 100031

FILE LN 190.11. 198.94. 206.90 12T, F 3K 4.61%. 4.64%.
4.01%, I )a844)7E 51.84. 55.91. 60.21 12T, FHigK 5.30%.
FHRERE — R B RAZ & FE http//www.cindasc.com 1



http://www.cindasc.com/

7.83%. 7.69%, *t/ EPS 4 0.80. 0.86. 0.93 7T, 2024 4 8 A 29
KMt PE 4 11.66. 10.81. 10.04 12, 4H3F“FE N4,

> REEF: Ao SRS RATMY,;, REASLERATY,; R

Bt REFE.
EEM 54847 2022A 2023A 2024E 2025E 2026E
gl BN (B 7% L) 19,263 18,173 19,011 19,894 20,690
HKE YoY % 14.7% -5.7% 4.6% 4.6% 4.0%
V2 B 3) AL (8 7 L) 4,528 4,923 5,184 5,591 6,021
HKE YoY% 13.7% 8.7% 5.3% 7.8% 7.7%
EES) 31.4% 35.6% 36.0% 37.1% 38.4%
HTENEEE RO 12.1% 12.2% 11.9% 12.0% 12.0%
EPS(#t#)(7T) 0.70 0.76 0.80 0.86 0.93
&% PIE(F) 13.35 12.27 11.66 10.81 10.04
A PIB(1%) 1.62 1.50 1.39 1.29 1.20

FAFR: Wind, 7528EKGFL # TR, BH% 2024 £8 A 29 HKHH
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T~ Rk i A AMEE B BHL
2itF R 2022A  2023A  2024E  2025E  2026E & itFAE 2022A  2023A  2024E  2025E  2026E
A 13,878 14791 14,771 15725 17,079 FakElA 19,263 18,173 19,011 19,894 20,690
i 9,183 10,934 10452 11,232 12,430 FlA A 13206 11,702 12,158 12,506 12,752
oAl &X:2 96 84 82 86 89 T LA A IAm 145 149 155 159 168
B2 M 3K 2016 1952 2086 2183 2,270 #EFA 107 76 80 83 87
FRAT MR 3K 126 127 124 127 130 FEER 952 1,037 1,021 1062 1132
Yy 54 52 81 83 85 A% A 111 105 110 115 119
A 2,401 1,643 1,946 2,014 2,075 MHEA -184 109 -42 -37 -45
R K~ 43598 45454 49115 52428 55588 mAAIIk &t -9 -23 0 0 0
KIAREA AL H 12,888 14,046 15437 16,712 18,044 T A4AcE 1434 1570 1,491 1561 1,660
Bz~ (&) 22,184 23,728 25998 28,093 30,010 At 210 211 203 208 217
A F 7~ 3202 3070 3070 3,070 3,070 FkAIHE 6560 6,753 7,223 7,774 8,354
A 5324 4610 4610 4554 4,463 TSN X 5 37 0 0 0
=& 57,476 60,246 63,886 68,154 72,668 #lidE 6,556 6,790 7,223 7,774 8,354
A G R 8,687 8,554 8,471 8,709 8,884 FriF#t 1,306 1,272 1,413 1,508 1,607
48 43 269 126 126 126 126 % #)# 5250 5518 5810 6,265 6,748
AT A 1,035 918 1,073 1,103 1,125 U RKEAEBE 722 594 626 675 727
JI AT F 1,435 1,870 1,620 1,666 1,699 V2 &#/ 8] %A1 4528 4,923 5184 5591 6,021
H 5948 5640 5651 5813 5933 EBITDA 6,258 6,777 8831 9555 10,295
kA3 A 7512 7153 7,122 7,122 7,122 EPS (4%) () 0.70 0.76 0.80 0.86 0.93
KAt % 1,543 1,792 1,792 1,792 1,792
Al 5,970 5,361 5330 5330 5330 ALREX ¥ii: AL
R RAE 16,199 15707 15592 15831 16,005 & iF A 2022A  2023A  2024E  2025E  2026E
b HE ARG 3,877 4262 4,887 5,562 6,280 LEFFHIALR 6,233 6,151 5531 6,635 7,138
)3 B BN B) AR R 37,400 40,277 43,406 46,761 50,373 4#lid 5250 5518 5810 6,265 6,748
i i) &R & 57,476 60,246 63,886 68,154 72,668 TIEHHEH 1,330 1,477 1,650 1,818 1,985
w49k A -95 239 67 67 67
2 AR i3 AAL HEMK 4 1436 -1571 -1491  -1561
St E A 2022A  2023A  2024E  2025E  2026E FEFT AL 1,240 479 -472 64 18
Bk E AN 19,263 18,173 19,011 19,894 20,690 H¢ -56 10 -34 -19 21
R (%) 147%  -5.7% 4.6% 4.6% 40% HEKEHALRK 795  -1,984  -3,783  -3,552  -3,464
V2 /& BN 8] 4 A i 4,528 4923 5184 5591 6,021 WALHE 2,925 -2,659 -3,902 -3838 -3,792
R (%) 13.7% 8.7% 5.3% 7.8% 7.7% KBHEHF -297 214 -1,391  -1274  -1.333
E2HE (%) 31.4%  35.6% 36.0% 37.1%  38.4% it 2,426 888 1511 1,561 1,660
ROE% 121%  122%  11.9%  12.0% 12.0% #FFTEHALER 4,692  -3,052 2231 -2304 -2,476
EPS (#:#%)() 0.70 0.76 0.80 0.86 0.93 FALHF 14 111 2 0 0
P/E 1335 1227 1166 1081 1004 4% 313 107 0 0 0
P/B 1.62 1.50 1.39 1.29 1.20 HATF) & AL & 2,340  -2,569  -2,141 -2304 -2,476
EV/EBITDA 4.83 4.70 5.95 5.42 491 MER%HME 773 1,111 -482 780 1,198
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A ElYNE R

ER4, AERRIERZERBOMNIT, LHBRFE KM, £BHIRT P 7 LR
R R IRAL BB G MW, FE T GBE AT k08 T b AT 5T, IRBF R
Wrid NF, BRI BT LR, BB F KGBARR, 2021 55/2022 S#0 g ANE, 2022
F PR ATIFSBAT L — 4, 2022 S B ST ITH — 4.
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SrHUmAEeR
RFE AR BB B F— AT T Y, AARAERETEHRAL A, I P EIER LR MR LA ERPA
T, AB IR RS K, B, B B AIRE . ARE AT RGBT SRR T AT A AR AT AL G AAF B AT

BRINPTEE, T8, CHRRE KRS FHEEI T E LRI LA ERAZAE X,

BEMH
13 AR R A A RN 8] (AT BAR “UERIER” ) A b BiE A E AIERBTF AL 5304 ARE B ERIERFEF KA.

AL RA ST ERRIEABZREM N E AR P LB R S, HizE R P 78T 2R RBEH RS WA AA 5 L
5HHERAT ., ARERRBEL AR LR, ARAMARET . FRIEAREBEBAKLI AR LERALNANI]HBRE
Fo BPRBINREA AR RIE, A2, SRR TAFF LI GG B RE, STARSOAETERNAALAR SO T EREAN
%o

AIRERL TR RIEFINA TN CNTAE &4, 1245 RIERFRIET&AF B0 R T EE . KRENBGETL., FEAM
WAL A AR AR A d B B G S A AT, AIRE P48 491 R R TR G IAE . IME R TOMNTT fe 2 B LR RIAZ R A9, B &
IER R ARE 890 LR R AR A B G RN RIE. EARREH, REME RSB ARE, RARRLEASH 77 &, Bz
HIER R HARE TR EL ., AR AR —HG T LIRS, R RIER TR R G A8 %,

AT, KR 6915 8 ST £ £ 00 B LA M R SR A9 S0, ik A% 5 R P Bk BF B AR, M HRARE
Ko BPREEIAEPOETELSEIRT HERBRRA, EALERFREFEL, RMEEFEOTA TL, ELRAH
RS E, HIEM A SAA A B 0 T K R I AL AR 40 4038 3 At i

B R EAFHEIT, 15 RIEHF R XBRAA TR 2 H A 5 F 35 AN S BT RAT AIERF #AT K S, TR R AL 2 &) E AR
B R F BRI T RAT L SR 5o

AIREMBAAFRIERITR o REGFRIERPBAE &, HEMMMANATRF MERR X, L3 A0, HRRI] A ARE
FEAT RS o 45 FAEF ISP &) 2 B P AR, W sz ik 8 9 b R Z AT A 0130, 13 BAEF 3T 4T H RR AT 501,
AARE B B A A3 SKAE A ) R AR E A AL L P AR A T

Ir KRBT RIEFAA, B HERE HAARE, il —m B RACGKE TG A HE R A Kz, BRIEREREG S
K FAETALE A

TR 5t ER
BRI AT R BEZRTITL R & ot
FEN: BNARTIRT AR 15% A L, FIF: ITdAs AR AR A
A ; Ao s . (/;;4 v . )

PACERAGBRA 7% 300 | s s TR 5%~16%: | P ki SR LA

Hd»]ﬂ‘%';: «ﬂi%ﬁ’%z 3] ;@ 6 /]\}5] ijo %ﬁ: ﬂiﬂ'ﬁ‘*ﬂi‘f%?ﬁfiﬁ]&i‘S%ZJﬁ]; %3{: fi’ﬂk’f‘?z%iﬁﬁfi«ﬁo
FH: RN TAES% AT,

Rt R

IERT AR =R A LT o BAH ERATIER R S AERANG TR, LCAEETHON G, EBHRTH B S LSRN
T RIE T 2880 & AR e AT .

AR P RIER R — AR O B F A X P A LR GBTH HE, BTH L L ARE P OE AT LT R iR, I

HERIEEE&EAMZT BN, MERAFHEEK, LE2HEE, Ak, Wi BKFFT@HEGETLRREGERL. BETHELT,
A2 SR AE A ST A BAE B AR 09 4AT A 2 BT 5| B AT R & AT I04E, BFEF 817K,
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