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(603786 ): PSR, &

NaEETRE

RAER

> B RERH2024FE =R, 2024Q3LWMEU15.30127T, FEL+24%, 13E%F;E2.35

1255, E+31%, I0IEEFE2.25127T, EEE+30%; 2024Q1-Q3sLMEU42.73127T,
BtL+34%, J36&FE6.07{Z7T, BEL+33%, NIEEFE5.68127T, BEEL+31%.

E SR R R T MR , R R R R S SIEE . 5 U 5SKE, 2024Q3
BIBRFIRS . BYIEHRS. seREERA. FHBR5BFISLMEKT.57127T.
2.331Z7T. 2.501Z7T 2.14Z7T, @E+19%. +17%. +94%. +0% ., P XiFRKE, 2024Q3
EX. ESPCIEI0.801275. 5.091Z7T, EEb+16%. +40%.,

EFRRNERE, HIBERBHRMM . 2024Q3 AT EFIZEH29.65%, EEL-0.91pct, TR
Eb+3.54pct; HRIE)ZRFAZR/912.34%, [ELL-3.72pct, TRLL-2.45pct, iy, &I
ERR. AAEAR. USEARSFIELL+0.82pct. -1.15pct. -1.90pct. -1.49pct, IR
Eb+1.48pct. -0.83pct. -2.10pct. -1.01pct,

FHSE ST, FRETHHE. ABIMMSESRAEE, BHESEHRE.
REEEHEE. RESITHER. Efuse. EREIERIR. BIREIRSE. RABNRIBEHIEE.
PERERNITRSEENTm, HPESEE. REEHRSFTmEHABENR. &
FLARATBIRIZHIZEFmBIRAR . NS RE . £E. KA. SAFEFER, Efuse
FRREIREEF. B XRFER, SMEENREEELSIER.

BEREMUARRES, TR SRR . FHAEEAGEERE F—LEDXATE
R FatER, BEFERAEROEFARERATIERERDE, BUATETEH
LRI ; - RBREHEEAEARER, AHERSHRERMEER I EmhEE
BEZfE, AINSEIESIRTIZAISRN . B, ARMESR, BRI BT EFHR,
BRiM ALETFXIP, BEFELMFRAMER, RIEEINHIBRIFE.

REREN: RNENTERI MRS E . TRITRFE, . [KEIEHIES. EfuseEsiN
BEEFRERIF, #S TEFMFNN, FRit2024-2026FLIIE$F5E8.441Z27T.
10.76{27T. 13.46127T, XIMEPS/92.097T. 2.667T. 3.337T, 1%2024510 8330 HWEMN
&, XMPEF28X, 22X, 18X, ##F “SEN” K.,

SRR SEDSEFMBIRNNE; $RiiaHaRRIHRRE; R, iC
RERDIOIXEEF o

BN S ERER

2021A 2022A 2023A 2024E 2025E 2026E
FEWAN(ESLTT) 2807 3384 4625 6107 7613 9347
[FIECIBIER (%) -4% 21% 37% 32% 25% 23%
A& FEERTT) 389 450 609 844 1076 1346
[FIECIBIER (%) -24% 16% 35% 39% 27% 25%
EFZ(%) 35% 33% 30% 29% 30% 30%
ShEF(7T) 0.96 1.11 1.51 2.09 2.66 3.33
ROE(%) 10% 1% 13% 16% 19% 21%
PE(fZ) 61 53 39 28 22 18
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DONGHAI SECURITIES

fiR: =XIRFFNUE
gl FiE=
BB BATT 2023A 2024E 2025E 2026E QEf: BAIT 2023A 2024E  2025E  2026E
whEs 997 733 914 1,122 SN 4,625 6,107 7,613 9,347
T EEE R TR 1,909 2,521 3,143 3,859 HAIpEA 3,258 4,318 5,363 6,570
FRAT R 19 25 31 38 EWiRE RN 21 28 35 43
HAth R BGR 2 3 3 4 HEEH 78 104 122 140
FiR 1,346 1,783 2,215 2,713 BEZEH 232 269 327 393
HithRan&r~ 643 643 643 643 H&EZER 444 501 617 748
@2t 4,916 5,708 6,949 8,379 WS#EH -18 32 51 71
KHEARRAGS & 368 483 620 781 EfhEEEIRES -0 - - |
ElEEF~ 739 796 876 980 i&&EWaES 117 135 157 181
EETRE 98 288 245 169 RRMNMETENRE 2 - = |
TR &= 119 120 138 147 EAFLE 694 962 1,226 1,534
KHAHEZR 35 18 - - Eﬂﬂﬂlﬁz* R 1 1 1 1
Ht3ER &= 80 105 105 105 FiE= 695 963 1,227 1,535
ERF=SIT 1,439 1,809 1,984 2,181 it %S% 44 61 78 97
"Rt 6,356 7,517 8,933 10,561 1&FiE 650 902 1,149 1,438
FHAETX 630 980 1,467 1,959 DEEEFRIRE 41 57 73 92
AN EL =Y SELEN 587 782 971 1,190 HESABEREFSFE 609 844 1,076 1,346
Hitmaha s 222 321 398 488 EBITDA 832 1,090 1,390 1,720
manRESit 1,439 2,082 2,837 3,637 NPOLAT 631 932 1,197 1,504
KHAERK 8 8 8 8 EPS(JT) 1.51 2.09 2.66 3.33
HithdERmn Atk 11 111 11 11 FEMEEER
ERRAESIT 118 118 118 118 2023A  2024E  2025E  2026E
pda=png 1,557 2,200 2,955 3,755 REikBEN
A 404 404 404 404 EMVKES=R 15% 16% 16% 16%
BERAR 1,875 1,875 1,875 1,875 EBITIg= 26% 47% 28% 26%
B 2,380 2,842 3,429 4,165 EBITDAIZR 25% 31% 28% 24%
HEEAEINER 4,659 5,120 5,708 6,443 FFEIBIE 35% 39% 27% 25%
DHBR RN 139 197 270 362 BAIgEH
BHFRR ST 4,798 5,317 5,978 6,805 EFI=R 30% 29% 30% 30%
AR FNES T 6,356 7,517 8,933 10,561 1#FI= 14% 15% 15% 15%
mEREx ROE 13% 16% 19% 21%
ROA 10% 1% 12% 13%
HEEEFE 650 752 979 1,245 ROIC 17% 21% 21% 22%
B S 156 95 112 114 (HEREE
55 # M -18 32 51 71 PIE 39 28 22 18
HhREES -360 737 -768 -888 P/S 5 4 3 3
KEMMESSRE 428 142 374 542 P/B 5 5 4 4
BrERMIESRE -237 -341 -142 -144 RREE 1% 2% 2% 3%
EXEMTHRE 110 -66 -51 -190 EV/EBIT 42 24 19 16
W REFE 303 -264 181 208 EV/EBITDA 34 22 18 15
EV/NOPLAT 45 26 21 17
BREERIE: BERIR, HRSUESHRAT, RINEZE 2024 510 5 30 H

IEHRIRE
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XNE)EF e wre =
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R AR

E=E 4 Ak 6 B LIEERIE EFHBEDARISET 20%
TIiAEEITR B&F A3 6 B A LIESE R EIEEE-20%—20%2 /8

= ARk 6 B LDIESRIE TEKMBEIARISHET 20%

FEEli ARk 6 B ATIHEEIRIE T DIEHSEIARISHES 10%
TTAEEGTR #RBC 3K 6 B RITUHEEERS EIEEEE-10%—10%Z 8]

fREC A3k 6 B RTTUHEEIENISS T _ LIS E0AREAEE 10%

EUN A3k 6 B RRMNMEXET LIHEEAZISHED 15%

1EF A3k 6 B RRMNMEXSET LIHEETE 5%—15%2Z 8
RNERFIFR it F3K 6 B RRNEX EIESHTE-5%—5%Z 18

EE A3k 6 B ABRINEISS T LIS 5%—15%Z 8

Ethy A3k 6 B RRMEXISS T LIHEEARIEHES 15%

—. ShrmRsEA:

FREBEHTITEETEES NS EFOESRESTHISKIEER O ESSTIT, BESWRHTS, REUSUF M A hE
15, RASFAMONIERES, FEEHARGS, By, BMEHANRS.

FREFERRI T ESHTITO N AFFASNES, FSETESHOESHEN, EFMNEOaRSsTeemds. MERER, 5H
AR SRR RN BN S S T IS X R .

ELHTIMAARERERSARERS RNRS A TREER.

=. ®REFA:

MNREETAADARARARARANGESRIATFERSSTER RN, ENXLERHESEME . EREFTEE MU IRIE. FREN
RFARAR N ANBEFIRESHRIDFAFIE, FAINRFSESRMBIRAE, SUHTEMBHKERRNLG, FRAFTRAREMSAIRSEMH
BHA—HRETRECHRE . MRETEENEFERNTAMBUNNSHERTIATE—H, WEXEFATHE—ERALEMEXEEMS
REMTIENE .. MEEAITRIBERT, FRAMNXBENMITESIFERETERIRBMAITRHESHRTRS, FUEAREAREERHESFIUR
HEMERRS .

FNRENE “FEIESRHBRAE" BF . RIREARTFTIHWISPAFGZNSE  BHITBRT, AMREPIEEAELISTEHIHETN
WA ARSIREEIN, (EHIRRARIBESR SN ERE D IBIEHRERANBEEAREI AT, FARTRHETARERNMREFHIRNE
FTS | ERYHEIRARETRE . AADEFUNEHOURERN =SSR SR REHITIRE LI

FNRERRNT “FEIESRHBRAT" G, REFRTHEEN, FEHAFMENNMRESITHTRLIR. 5. IS, RERIESIA.

P9, H[EFHHR:
FEIESRHDERARNZETEIILSHENGRIESEENN, ELRESIEHREERWSER. HIINEHSBEFHREAIREE, 515
BXEN S HREREESRARRGESZEIY, TEPPEIRRESEM,

L8 FBIESMRAT b= FRBIUESHAAT
ik EEHBRRERL 19285 RBIESKE et AERTHP=IAtER87 S ERREHDEE15F
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