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TEXTEE,
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B4 2024 510 A 24 B, #HRBEH KA 2024 S =ZFR, NE) 2024

i JEAY(605183) %= EEERELHN 563 104, FlEE 19.15%, FRLIEE 2.69%:
e = EIVIEEA)E 1.17 12T, R gk 3.65%, IRELIEK 15.81%.
ERIPR %, S

> ARG, BMAEE, BRIFG. ARIEAG NS FEATGG WA,
KA M TATE AT 2024Q3 N3] & 9.27 Fvk, B3 in 15.08%, AL 2.12%; 44
#k %% S1500517050001 2 9.14 Frek, R 3 13.40%, IRELIE A0 2.17%, /N 35) 45 & 3#44)
Bt A waE: 010-83326847 THEEEH G, N8 ZBAEEN T ST HNAAR b LK 5.19%, IR
#f44: zhangyansheng@cindasc.com LK 0.92%; 2 3) A BAAHI A F L T4 6.39%, AL T 3.73%.

BAVINA , 4 FRIT T Z B A 8] 75 e b [ BB BT B M 3
BRI IE, RRMA AR RILTAE, NAMERLRENEK, A
T IR ﬂkéﬁ:i%f’{tﬁiikm, FlEf, Q3 Efﬂkér%ié\ﬁﬂfifﬂﬁéﬂf e F R T

e 8 Z R ST MR AR RS, AR T 8] REF AN AL T .
B % b5 010-83326848

¥R45: hongyingdong@cindasc.com > BABXRRTREIZAAMSFFAERER, NS LESEARHBE.
2024Q3 23] 243 eug 3¢ 203 7 A, )38 F)IE IR T I 2206 7 A,
F oM AT TERAMSGFAGIER, Q3 M4 ARG 2785 7 4, KA
#lkgm5: $1500524090001 AKX E B ALK F), mas) 4786 ZRALEE b SR RAS 64T, E
IR @ik +86 010-83326712 FI, AE . BRE TR E IR RAT, a8 ERR TR,

> A FEERBRMFRRAESERRG, aRET KA. (1)2024
FAREEFMIETF TRIRRA T o4, AE%LEEHTEREET K,
2024 5 (#2110 A 24 B ) BAFMIET L% 75.50%, €] TF 2015
FURFH. (2) FaRAE. FRIARASA ZRPEHFH /%G
FRER. 2024Q3 KEH LR AFA E1LF) 338 H 4, RlHLIBK
33.52%, LK 18.36%, AKA EHMABR MK, £4 FF F4%
GHR. GoRBMNAREA K ESIEE R B, G898 EIKE
LA, KT G, STRACELEHRA TR, KRINVRAEFZ2 LS

% & THRRAE HF A

EERA AT

BR45:  yinliu@cindasc.com

> BAMRGZFRL: KRNI AE) 2024-2026 45 LA £ F|
21.97 127, 23.67 127, 25.27 127, Fig¥k 21.3%. 7.7%. 6.8%,
V2 BB 8] LA 69 4 AV o %) £ %) 5.10 1254, 5.72 1274, 6.39 1270,
Flb3g K 23.7%. 12.2%. 11.7%, 2024-2026 4% EPS » 5|4 %)
1.23 7. 1.38 A= 1.54 7T, LATKANAT AL 2024PE 2 14.67x, HH“FE
N,

15 KAE S ML AT PR 3)

CINDA SECURITIES CO.,LTD

TR TR TAETT 127 S4F8KE
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BR%: 100031

> REBEFE: FREEAATE, THERKS TR, RIS LK
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FE2WM 54847 2022A 2023A 2024E 2025E 2026E
TAEPAN(EFZL) 1,746 1,810 2,197 2,367 2,527
K% YoY % 16.2% 3.7% 21.3% 7.7% 6.8%
DEY RN PEE b 380 413 510 572 639
(& % 1)

¥ & YoY% 26.8% 8.4% 23.7% 12.2% 11.7%
2 %% 28.6% 29.4% 33.5% 34.4% 35.4%
HRFHGESE RO 14.3% 13.8% 14.6% 14.1% 13.6%
EPS(#i%) (L) 0.91 0.99 1.23 1.38 1.54
A& PIE(%) 19.66 18.14 14.67 13.07 11.71
4% % PIB(1%) 2.82 2.51 2.14 1.84 1.59

FAAR: Wind, ERIERFL P TR, BH% 2024 £10 A 24 HKEH
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CINDA SECURITIES

* = R A& $45H T A F38 A 458 7
Lt E 2022A  2023A 2024E 2025E 2026E 2R E 2022A 2023A  2024E 2025E 2026E
RAK = 1,997 2,198 2,503 2,931 3,434 b BN 1,746 1,810 2,197 2,367 2,527
ik 596 475 665 1,030 1,461 Bk R A 1,248 1,277 1,460 1,554 1,633
Rk 0 0 0 0 0 TLHEA 15 17 20 22 23
T a
JL kK 517 458 617 649 690 A R 7 12 12 13 14
ATk 25 17 24 24 25 22 %R 64 63 79 84 90
R 229 182 234 246 256 BEE R 61 62 77 83 88
H A 630 1,067 962 983 1,003 W 5% ) -79 -577 -7 -1 -18
FERDEFE 1,091 1,219 1,537 1,715 1,896 BALAR K 4 -5 -1 0 0 0
it
K HAPEARAE A 7 9 13 17 20 B ANKE 22 14 21 22 23
B f 7 (4 624 755 971 1,107 1,251 A -4 11 7 8 9
i)
R Fe = 103 103 142 162 184 W A58 442 459 583 652 728
HA, 358 352 411 430 441 ESIT S 3 7 5 5 5
* =&t 3,089 3,418 4,039 4,646 5,330 F)98 %50 445 467 589 658 733
sl R AR 430 438 550 585 630 P A3HL 65 54 79 85 94
48 HHE K 20 81 92 109 131 %478 380 412 510 572 639
JLAT B 89 35 62 66 65 b R 0 0 0 0 0
AR 204 240 289 297 315 B EEAT 380 413 510 572 639
#F198
L) 97 82 108 13 119 EBITDA 423 470 689 764 849
RS R AT 0 0 0 0 0 EPS (%4 0.92 0.99 1.23 1.38 1.54
SENT)
KA 0 0 0 0 0
HA 0 0 0 0 0 NeAEA T
R At 431 438 551 585 630 2itEE 2022A 2023A  2024E 2025E 2026E
b EPR TR ARG 0 0 0 0 0 Z2EEGHN 415 390 517 618 698
V2B ENE R 2,658 2,979 3,488 4,061 4,700 A 380 412 510 572 639
A
REABER 3,089 3,418 4,039 4,646 5,330 18 Redd 78 81 108 118 133
#
W 5% A -66 -18 2 3 3
e BRARE 22 -14 -21 22 -23
TEMFI84F 7
2022A  2023A 2024E 2025E 2026E TEREE 33 -68 -87 -47 -48
SR 2
b Bl 1,746 1,810 2,197 2,367 2,527 te 12 -4 4 -5 -5
_ o 16.2% 3.7% 21.3% 7.7% 6.8% HEEHR -381 -478 -334 -268 -286
Bl (%) 2ok
/]
JEY - b 380 413 510 572 639 ) -196 -210 -390 -287 -305
A A
Rl (%) 26.8% 8.4% 23.7% 12.2% 11.7% KA -207 -283 -4 -4 -3
28.6% 29.4% 33.5% 34.4% 35.4% 21 16 60 22 23
E2AE (%) e
14.3% 13.8% 14.6% 14.1% 13.6% HEREHR -301 -47 14 15 19
ROE% A
EPS‘(ME 0.91 0.99 1.23 1.38 1.54 SR 0 1 -7 0 0
#)(T)
P/E 19.66 18.14 14.67 13.07 11.71 13 -54 61 10 17 22
2.82 2.51 2.14 1.84 1.59 TR -210 -105 2 3 3
P/B S
17.28 12.17 10.02 8.58 7.25 RNAeRAHE -194 -114 190 364 431
EV/EBITDA i
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RBXIEFMIATEANRN (GRELE) YR2019 Z—BFHIERASHIFEAREALIITLE =4,

KA FEAFULIZASH)TFMHHSEE, bxAkFseaymt, PEALIER 7 F5E IT/ELE, 2015
F 3 A EX B RIERA LR TS, MBI LHFR,

BER, FERFOINRFE, FRERFIRES TR TFEE, 2018 5 4 A Ao Nz RIEFHF
RIFRF S, KELMLT, R T/ LA,

FH, PLURESZHTHHFLE, PRUZRFFITAL, 2022 57 ARANERIEAFRTF LTS, A
F R B TAT AR,
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S HrImEEER

AT AN AR N BN F IR B, RARA AT SRR FAH, I+ EHES LRI A EIAES A
I, AB) AR IR A AR S Btk LRARAE s AR PTG 0 PR ILE IR T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEGCATE LGE, 2 RIERTRIENERE GO RAMR AT EN, KIREMERNERL, T4 AT
WAL A AR R L B 8 S A FIBF, AIRE T8 69 K RAR AR R As . MMAR BTN T RS AR RAL R B, A&
IER BRI TATE A LRI AR B )6 RN RIE. ERR Y, REERNRRBLA RE, RARRLE DTk, HEE
HIER R 5 AREABEERL., FEATME - FLARE, fZ RIERTRR B A8 40,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
A B I RMRAZT RIER G R E ARSI E PR G T

Ir R AFRIEFAA, B AHEREHRARE, A3IRG—E R KA G A HEIEAH R, FHIERERG e
A B AL G RA

VEZR SRR
BRI LB AT A B EZFIRAR RIS
FEN: B AATETAE 15% UL FAF: AT AR R
RAERAGRAAI  PRIOK | g g nrtinT £ R 5%~15%: Pk i R AR
FH (AT RAARLE);
BA: Bttt A ogaksh 5% 2 b, AR TR T LA,

REE: BEAFZ AL 6 AR
EH: BRNAITFETEAESBAT.

iR R

ERT AR =R R AT H BTHERTIEAL S AERFNG TR, LEETHRE NG, EBRTH L LG LSRN
T RIER T % 288 09 & TR IE S ERATF.

FARA o P GE T — R A AP 8 B R I AT KL A A, S AR o 015 o B LT AR 23 4, S
BREHES Q0 RIT B SRR R, LRI, ok 0 5 AACE 7 @ 5 LB 6 L BT,
3 34 GE AR TR A AERT A AR o 604 T 1 097 3 B AL TR R AR AE, S04 % B 7RIz AU,
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