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==E\EGEmE: 2024 Fai=FEEWRANRE+539.2%ZF 1,066.3 27T,
I3 FEHS E 40.4 27T, WIEFENRFEFEHSE 37.6 1278, EFERLL
+18.5pcts E 25.2%, HH, 3Q24 E NI ANFEEL+635.9%/FFEE+8.1%%F 415.8
27T, VARAFIEAR 24.1 27, WIEEPEFER 23.3 Z7T, EFIXRL
+17.9pcts/FFEE-1.9pcts & 25.5%, AF) 3Q24 W SR E IS TS EX (8], 3Q24
BERBMIFLL+52.5%4 2.2 A, AFEISHTHIEFEZHETIHARS ASP
FRIIR RS H o BFIRE BN E,

EF TEREFETHNKBEMRE: 3Q24 ARSRFEHERLL+199.4%/FEL
+9.8%FE 13.4 A/, AR HEEMREL+680.2%/KLb+12.6%F 11.0 A% (M9 3
EhEEEY 44.9%) » HITAARBEFIFEOMGKENRDFIRKETF, 1) HiF
SiEy A RIERBESTEHIESRIT, 2020 £F 2024 F£51 9 BEMN 20 Atk
M EZER BEIBE AL 8pcts E 33%., QBB ALEEMFEARE, Taks
ERECHBMEMN, 2024 &5 9 BA)RE 20 AU ERNTHIHBEA 5.7%.
MEEMIHERERELETNIT AR HEELIFEIEH, 2) XFRERFESN: |
HARBE#EE M7 Pro AR MO REERR, @it # B HEE ZMRFURFRKEES
. Hrh, [MF M9 £/ 10 MABRITAERE 16 58 (MROAHAHIARE
£9500 8) . 3) FAUARIEARF: HinR M5/7/9 DREF~FAREFES,
2024/4 It RERBEBATAHEIRS B AR L. SHHERERWES F
&8, TIEEFEERXATaKESERR, #F—FRABRERFIEN,

057 bR EAA—, BIMAEEME: 3Q24 AT 25 127t “AlTO jR1FR”
RTINS , BRIGSRT R R RIEHISE BIBIEIBNY,, EBIRSEE QA BISHHEIN
O, ENREAE—5HBE, 2024/10 AR ETFT=ZRENZHETERERHH T
L AITO5/7/9 AR, TARSBINEEEXE, 2024/10 RETRZOLBTF
1%, RT BEEXNTRRKBELZBHIE ODURKRENEIGAD, HIFIELQ
FEENRBEE, a) AT “GR” + “AITO” LHMER+HEBINER; b)
NEBRE BU AR S5ERANEIE/ZEMARARMWEE, HEH G R4 (1H24
SIEHTEMIAREFIENE 22.3127T) - ) REEIRAMES. HIFEEL
+EMEUNNE, FitRFaRZERER,

H¥F “EN W BZSBFRR@EPKIARFMYE, £i@ 2024E-2026E
VAEEEFIFDFN 2.0%/13.7%/18.3%% 65.0/86.7/99.4 27T, EIF AT “EN”
Ko

RFETRET: ERARENIRET. EAREREAHHHHI. TLEFMEL
ARBHTNS (hEER

atR 2022 2023 2024E 2025E 2026E
EWkN (BFEmT) 34,105 35,842 145,060 174,657 189,148
BN E 104.00% 5.09%  304.72% 20.40% 8.30%
#FE (A7) -3,832 -2,450 6,501 8,666 9,937
ARG K NA NA NA 33.29% 14.67%
EPS (5T) -2.56 -1.62 4.31 5.74 6.58
ROE (JABBXE) (##) -33.55%  -21.48% 36.30% 32.61% 27.22%
P/E NA NA 25 19 17
P/B 14.4 14.5 9.2 6.2 4.5

FEBRIR: Wind, XKIESHRRTUN, BRNEIEN 2024-10-30 (£ 2022 ESBESEIN 14.97 12/, 2023 FRL
/ERRRZE 1510 1Z2/8)

EN (4H)

Haifr: 109.46 7T

s

SN (REWE
HAERES: S0930515090002
021-52523876

niyj@ebscn.com

ST, EFEEE
PAERYRS : S0930524070001
021-52523685
mengxiangting@ebscn.com

hin¥iE
BRRAE(ZRR) 15.10
BHE{ZT): 1652.61
—FRf/&E(T): 54.60/112.57
i3 AiRFX: 184.79%
ARSI ES
27%
12% \’
3% A [
-30p Y ) )
{ "I )} '
-18%
-32% + T T )
10/23 01/24 04/24 07/24 10/24
— M JA300
IEs 2RI
% M 3M 1y
1axs 24.25 29.31 23.65
#a 21.06 4475 32.18
FRER: Wind
BRI

3Q24 LS tbEF, RESIHEINEEE+RF]
Fk——FHT (601127.SH) 2024 F==FE
WEFE = (2024-10-12)

2Q24 \LEFFATIHA, NIRZE BU A1EBAE—
—ZE 8 (601127.SH) 2024 EHER I ES
3T (2024-08-27)

1H24 WEEE ARSI, MO #HMEXRTEET
B FIFS BT ——F I (601127.SH) 2024
FEEERWENE ST (2024-07-10)
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FH5 (601127.SH) KK
MRS BFITON
FE®R (BA7T) 2022 2023 2024E 2025 2026EHM%=fifEE (HH7T) 2022 2023 2024E 2025E  2026F
(=119 34,105 35,842 145,060 174,657 189,148 REH~ 47,048 51,245 88,101 92,691 97,354
[ER25%: 30,244 32,119 108,224 128,273 138,650 #HE 16,365 13,161 29,012 34,931 41,612
FriamEs 2,164 2,505 3,374 3,568 3,727 XFZMREE 1,752 1,134 1,800 1,800 1,800
T RN 926 904 3,626 4,366 4,729 RIUYUHER 1,781 2,446 7,035 4,925 4,350
HEER 4,820 5,465 20,308 24,452 26481 [UEE 0 0 0 0 0
BEIRERA 1,775 1,653 2,466 2,969 3,216 EHtFUE (&it) 1,002 2,237 3,626 3,493 1,891
MEER 1,314 1696 5512 6,637 7,188 7fEix 3,993 3,529 8,558 8,859 9,576
552 172 -16 -80 260 -173  HtmehEEs 695 1,412 1412 1,412 1,412
BEWE -37 1,789 400 300 200 FEhE~EEI 26,976 26,117 59,037 62,935 67,288
v FIE -4,927 -3,994 7,030 9,694 11,190 HfthiNzTI A 100 100 100 100 100
FlAE8m 4930 -4,081 7,060 9,724 11,220 KHRAUEHE 41 2,042 2,037 2,032 2,027
FRi8 290 76 1,059 1,459 1,683 [EIEHE 9,140 8,748 8,165 7,492 6,728
AFE 5,221 -4,157 6,001 8266 9,537 EREIE 346 195 211 223 233
DRI -1,389  -1,707 -500 -400 -400 EREF 6,910 9,544 10,832 11,549 12,219
AR B ARSI -3,832 2450 6,501 8,666 9,937 ME 65 47 42 42 42
EPS(5T) 256  -1.62 431 5.74 6.58 HfttiEmahEm= 1,276 788 788 788 788
ERER=EIT 20,072 25,128 29,063 29,756 30,066
BERER (BFHT) 2022 2023 2024E 2025E  2026EjSYilid 37,245 44,045 74,899 71,224 66,351
BEZDAET 1,169 6398 15353 15044 10,879 JHAfE 2,079 78 6,845 2,380 1,360
@*U/lij -3,832 _2’450 6,501 8,666 9,937 EH?W\K?A’ 9,559 19,966 27,056 23,089 20,798
AR 2,164 2,505 3,374 3,568 3,727 MATZENR 16,112 10,184 24,891 29,503 29,117
PEEASEM 9,161 -2,497 12574 2,408 8,606 DUIKR 1 23 725 8713 946
Hth 9,661 8,839 -7,096 403 -11,391 HftAEAG 55 330 330 330 330
BEEDEENS T 4154 2973 5972 -4700 -3,750 mAIREEET 32,331 37,576 68,483 65,508 60,234
EEAE 2,617 -3,143 -4,499 -3500 -3,500 IKHBERK 1,192 1,375 1,675 1,975 2,375
KHIB AT 41 2,042 0 0 0 Rfd&EH 147 0 100 100 100
Hithm=T -1,578  -1,873  -1,473  -1,200 250 HAAEFRENfA R 1,941 1,792 1,792 1,792 1,792
REERD ISR 6,325 -1,269 6,470 -4,425 448 FEFRBAKRE 4914 6,469 6,416 5716 6,116
riugie 137 13 - 0 0 BAHRMER 9,802 7,200 13,201 21,467 31,004
RERETL -243  -1,144 6,314 -4,165 621 R# 1,497 1,510 1,510 1,510 1,510
EEAGREN 13,194 7,944 24,540 490 -4,253 A% 15,653 18,248 18,629 18,629 18,629
AT 1,008 2,152 15851 5919 6,681 KHEFE 5,606 -8,068 -1948 6,717 16,654
BB AT 11,420 11,406 17,907 26,573 36,509
DB AR N & -1,617  -4,206 -4,706 -5,106 -5,506
FEIENR
EFIBES (%) 2022 2023 2024E  2025E  2026EjMER R 2022 2023 2024E 2025E 2026
EFE 113% 10.4% 25.4% 26.6% 26.7% SHEZAX 14.13% 15.25% 14.00% 14.00% 14.00%
EBITDA = 57%  -68% 7.1%  7.6% @ 7.7% EBEEBEAX 521% 4.61% 1.70% 170% 1.70%
EBIT % -12.2% -14.0%  4.8%  5.6% < 5.7% WMSHEAX 0.50% -0.04% -0.06% 0.15% -0.09%
el RFE= -14.5% -11.4% 49%  5.6% 59% MARERX 3.85% 4.73% 3.80% 3.80% 3.80%
YIREFIEE -11.2%  -6.8%  45%  5.0%  5.3% FRSHE -6% 2% 15% 15% 15%
ROA -11.1%  -8.1%  6.8%  89%  9.8%
ROE (h&#) -33.6% -21.5% 36.3% 32.6% 27.2%  [elitei=tn 2022 2023 2024E 2025E 2026
£EM% ROIC -233.8% -558.0% 33.1% 37.7% 29.8% {gRRLIF| 0.00 0.00 0.00 0.00 0.00
BREBNER -0.78 424 10.17 9.96 7.21
(=RAED 2022 2023 2024E 2025 2026EREESERCTES 763 755 11.86 17.60 24.18
AP ARE 79% 86% 85% 7% 68% ERBEEWA 2278 2374 96.08 115.68 125.28
TENELE 0.83 0.70 0.86 0.96 1.12
IRENLLER 0.71 0.60 0.74 0.83 0.96  ([H=Ei=tm 2022 202 2024E  2025E 2026
V3B B RS 2.57 3.45 1.86 4.87 7.55 PE NA NA 25 19 17
BREF/BERS 8.64 1211 7.84 1454 1723 PB 14.4 14.5 9.2 6.2 4.5
EV/EBITDA -77.6 -60.1 15.6 11.7 10.7
HEBSRE: Wind, SATESHRFT 3=k 0.0% 0.0% 0.0% 0.0% 0.0%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMABHAE, READOETAMNERNEATREE SN, RELMEE, HET A HERHIGEATE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIESWHSRFRIESG A ZIRN BRI TMIES DN, USMRRWESE, TWEIENRTEE, RAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNESFROBRABDEEFPEIEEZIFIRNIESFRAET NI SHER, ARFMREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF “AQ87 ) BT 1996 F, BREIESSHENERH=REFNAFIESFQT Z2—, WEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIESSZANEEIEFREWSFR, *QANEEEESFIEFRAE LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZﬁﬁﬁﬂ%Eﬁo%kﬂ%ﬁ%ﬁﬂ%ﬁ$ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERM
—ER. WREXEFEARREMERN—TER, FATRRIEEIRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

TEERATNERT, AARNEMENARRREIRE P RN AT MRITIESAT H#1TRS, WXL ATREREESIURAR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. ERBEHTEMR. EF. #BH, TIB. 2R, BXNEEIH. IRENTHSERARER A AEESREEANK, EARREE
R—ULERRERINF. FIEAREPEANEN. RS RATSIATARNER. RSFERITE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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