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o T NEWME 2024 F=F I, LEFGHEE K. A8 2024 F Q3 F kK
AN 431107, FlEb+58.06%; V244404 1.01 12T, Ft+84.73%; iedfias4

AN #198 1.01 12 ., FlH+87.34%. 4 3] 2024 4 Q1-Q3 F kit A 12.27 e, R
+43.63%; V3£ 4410 2.86 12T, F+51.69%; Fodkia#4 4]0 2.81 12T, F
Pt +55.41%.
T % & I
. o o 3 BFVRE A FI LA AT LAt 8] 2024 S Q3 A F R 27.75%, 2023 4§ Q3 4
e RSO0 I 22.40%. A 5 AAIRE ) FILAHK G HK
86%
69% o TAECRMAEMRENINZFAIZTMEREFHIRE. THERTRFER
e % MPS, (A% oot £ SR WAHLNT, ANFTENT $ R oHks b
179% FERTHEET LT HEBTFRF@, 28 HEKATFRBANT K=&,
Pt FEMT RBOHR, AFRHGRETHHES, HFPERAT Al REB LR
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Ay ARG TFRIRE. AFE. Al FAFR RSB EAS HELBREFT —F3E
FPR300%FK IM 2M  3M Rt fo
%3tk 1E(%) 36.92 33.74 23.83
rxAkiE (%) 13.28 1459 12.00 o AAFRARATEEY F KRR, 2024 F L X F@ R A E RIRA UPS R RATH,
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3. (saAtars (300811.SZ): 43k
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o ZAFAM: Fit ) 2024-2026 F LA H] A 17.93/23.24/29.00 1z x., V2E
A #1085 % H 4.06/5.29/6.55 12, 3t PE25.11/19.27/15.56 4%, 2023-2026
a4 A E Y B A3k 36.83%, 4R CENT IFA,

o MEART: AR E G TF BRI A ALRAT LI R AT NS A
%R BARHA

i Sl B3 IE L2 G A9 AE S e R B R



o gl EIRIEN

Topsperity Securities

N8 W e A (300811.S2)
B A(T TR 280.96 2022 2023 2024E 2025E 2026E
il A RE(F 7 E): 20880  BLMA(ET L) 1,066 1,159 1,793 2,324 2,900
52 A AR K () 28175046  (H)YOY(%) 46.8% 8.7% 54.8% 29.6% 24.8%
(7 ) 14.405.95 4 A10(8 7 ) 193 256 406 529 655
py— Sgongy | FYOY() 60.5% 32.5% 58.8% 30.3% 23.8%
D 70): s . —
1‘~ - 4 @ #5% EPS(T) 0.97 1.29 2.04 2.66 3.30
FRA T (L): 782 e % (%) 37.6% 39.6% 39.7% 39.6% 39.2%
i VR RAI A e - =
M F (%) 11.9% 13.5% 17.9% 18.9% 19.0%

KR RR: A FER (2022-2023), &R
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W 38 & AT A TR
ERX Jop FEEiN 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
B R AR (L) RIS N 1,159 1,793 2,324 2,900
HRAk A 1.29 2.04 2.66 3.30 ERIS5 9. 700 1,081 1,405 1,762
R 9.56 11.42 14.08 17.37 2 5% 39.6% 39.7% 39.6% 39.2%
HRZEILLER 0.81 1.67 1.44 2.12 B b A4 R e 10 14 19 23
R LAY 0.20 0.20 0.20 0.20 Bk e FE% 0.8% 0.8% 0.8% 0.8%
PB4 (12) ERIX | 21 35 44 56
P/E 40.98 25.11 19.27 15.56 Tk AEY 1.8% 2.0% 1.9% 1.9%
P/B 5.53 4.49 3.64 2.95 A 68 108 139 174
P/S 8.80 8.03 6.20 4.97 EIRH A EY 5.9% 6.0% 6.0% 6.0%
EV/EBITDA 27.35 18.27 14.42 11.65 K e A 75 108 139 174
1R 8 F% 0.4% 0.4% 0.4% 0.4% B & R E% 6.4% 6.0% 6.0% 6.0%
B A58 7 1547(%) EBIT 303 478 616 757
EXIES 39.6% 39.7% 39.6% 39.2% 435 A 14 15 16 17
R UREES 22.1% 22.6% 22.8% 22.6% W4 % N E% 1.2% 0.8% 0.7% 0.6%
N i € 13.5% 17.9% 18.9% 19.0% K E AL K 0 ) 2 )
KEDIRE 10.2% 13.0% 14.8% 15.0% Feg g & 2 5 6 8
R ERE 11.8% 15.9% 17.0% 17.3% IR 295 459 599 742
B )38 K (%) R V& -5 2 2 2
R N 8.7% 54.8% 29.6% 24.8% EURERE 291 461 601 744
EBIT 3£k % 26.9% 57.4% 28.9% 22.9% EBITDA 389 562 708 858
A AN K R 32.5% 58.8% 30.3% 23.8% FARAL 35 55 72 89
FEAT RE 7 A5 47 H T EAEY 12.1% 12.0% 12.0% 12.0%
W R E 24.1% 27.0% 21.6% 20.8% b HAR AR -0 -0 -0 -0
AL E 4.4 3.2 45 4.6 V2 & B 3] B A 2 A8 256 406 529 655
R E 3.3 2.8 3.7 3.9
A E 0.8 0.6 0.8 1.0 = RBKE(BT L) 2023 2024E 2025E 2026E
28R AR il 231 296 370 597
R MR BB B R % 129.4 110.0 110.0 110.0 )R YR X 539 851 946 1,300
BB R S 93.2 65.0 60.0 61.7 B 218 172 296 308
IR 0.5 0.6 0.6 0.7 HCRHF 206 330 374 473
BR i~ AL 1.6 2.4 2.9 3.7 RN 1,193 1,649 1,986 2,678
K IARAAL I 0 0 0 0
A 715 763 791 790
fETAE 122 127 138 151
AERER(FH L) 2023 2024E 2025E 2026E RIS & 47 55 64 74
%0 256 406 529 655 kB FE At 1,318 1,466 1,590 1,691
Y HL AR -0 -0 -0 -0 i Nie 2,512 3,116 3,576 4,368
a4 Lk 86 92 99 108 sa I 55 65 73 82
FEE 7 4 3 1 AT B35 B AT IR 2R 131 302 195 282
BERELH -188 -170 -344 -341 ALK 2 0 0 0 0
ZEEHNELR 161 332 286 422 TR R 87 143 173 215
K= -177 -226 -206 -192 R RAE AT 274 510 441 578
FeS 0 -4 -4 -4 K453 94 94 94 94
H A 137 5 6 8 e KR 237 237 237 237
BRFHALA -40 -224 -204 -188 R R st 331 331 331 331
AR S -30 10 8 9 A A it 604 840 772 909
A E R 18 2 0 0 EES Y 199 281 281 281
b -67 -55 -16 -17 HBMA RS 1,901 2,269 2,799 3,454
BT EHNER -79 -43 -8 -8 VEE ARG 6 6 6 5
A AT 45 65 74 227 R AT A BT A A A A 2,512 3,116 3,576 4,368
FiE: APt ARG N B Ah 2024 £ 10 A 22 A
FR R R 28 (2022-2023), IR AT
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*H;%i}’ﬁ; o b 6 B e @ i TR 5 A L 5%~ +5%2 A

R = o i ‘%; X g > <
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e S
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BT 5| BAGAEAT R K RAEAT Fr4E
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