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ZHESHANG SECURITIES

A6 32 1%(01999)

IESFRRARAE | 8] BF | KE A o

& B H: 2024 %11 f 24 |

SPRAEEMICGETEY, UIBHRFAENI A R ke

— A R RVRIR
BRER

Q

B RE AR G

24/25 W4 HI (2444 A-24 49 A ) &) 378 LN 83.05128 4 (R k-
7.08% ), VAEEF] 11.39 124 (B H+0.3% ), 2238) 24/25 M4 H1 24| % 4
39.5%, FIHIEK 04pct; FA1F 13.7%, Fl3ghn 1.0pct, BAFEH R FRA.
HEFE51.1%. BAREE 6-7%.

N4 FHBTRTY, FEITFERE
A E TN 49.75 10K T (B H-172%, RAERELSE), HEXIEST
FPNKE, EAF 40.2% (Flrb-1.0pct), £F % ASP FIEATE. BHHIRGKR
O 2 F E TN 44.94 12T (B H-16.5% ):

(1) &TFITEAN 3487 4CHT, FlH-14.9%, #3EH01/E 280 £ 7516 &,
T EH 46 T IRT BRI — —LmT ML R 5], &L FRO8 8RR LS E
KA BB T,

(2) K EBRFIA 10.07 125, B-21.6%, &K Eimigi A4 E X, @
WL . AABAEAIE. SR EBEELNES, FILM ¥k H e
BARAEE K,

b4k BRFAENREHEF, HEHEHK

(1) £ F3: LEFTHIKN 2154 1CH T (BH+5.7%, TR ), L¥44%
+18%. M #5-102%, EZRA LI KITEE SRR P NE|ENEEH B F
Mes 5. 2AF 40.7% (B Hb+4.8pet ).

(2) B AR ES T BN AL EHINTIHUAN 733108 T (R
+37.7%, W44 30.8% (Bl +3.4pet), T2 RAMHRATRE.

7 XK.
\ﬂ\? .

2 VEBREEBNR FEHBRLERTEEL

(1) VR &FEFIPN 58.17 12T (FIH-5.83% ), E458 908 74 (Rl
+3.0%); EARVEMAR TR 15.6%, 4% 482 7 %& (Fl1-9.9%), ASPFE®
4.0%; B4 426 T E (FIH+22.8%). A& ABFE AA%s 3 3E, TB&{L
JEenit g ) Akt &

(2) RE (&3R4 FI 12,0915 (FH-18.95%), ZEANTHHE R A
& AN

(3) HEAe =3 836105 T (Flk-7.84% ), ZHEAFHREELFERKANTR,

W H-FeAR: BRARM IR TAT. £ARRA, TARTH

(1) A% 39.5% (BlH+0.4pct), 2k G RAFEYN, @154 (F -
8.3%). AK (FlH-53%). ¥ (Flk-11.5%). @EKSE (FH-9.4%). EF
A (B-1.1%). (2) A8 %A £ 44t 22.91% (B k-1.1pet), T EZ25—%
AR B RN SN AR E it (B3R A £ B -1.2pct). (3) FA)%
13.7%, R 1.0pct, RILATAL.

B AP BAEE

ANF) N BEL ERABR. ST ERRTUREM, BERE. RNTTA
8 AR 3AME LA FIE WP 17647 L5 (-4% ). 186.98 1C4

FFRB: EANGER)

SHATIF: LT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

DHIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

EREE
B FEH HK$4.65
ETAH(E 7 #H L) 18,031.52
B (E 7 IR) 3,877.75
BREAHA
&Y [EEEE

39%
27%
16%
4%
-8%
-19%

eSS

1 (h iy £ bk F ik 4251,
Rk Mo 2B, SMEHEFS1S
£ ) 2024.05.24

2 (HI #ohXEHEERE. A
sife K, BARARIY
2023.11.16

3 KE AN RAESRIE . BT
H2 %5, BARAHRAD
2023.05.16
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Hﬁ ﬁ ﬂE % AL IR (01999)2 8] 3T

(+6% ). 198.26 1% (+6% ); S=IVAE4F)IE 22.79 12570 (-1%). 24.18
12HT (+6% ). 25.7540# T (+6%); T BATHFAE PE 4 7.91X. 7.46X.
7.00X, YEFFCEATITR,

Q AEeRsF
WP HFRIKE . RIS K08 K )

P RS

(BH L) 2023A 2024E 2025E 2026E
ERIT N 18411 17647 18698 19826
(+-) (%) 6% -4% 6% 6%
JER=3EF B 2302 2279 2418 2575
(+-) (%) 20% -1% 6% 6%
B A (BT) 0.59 0.59 0.62 0.66
P/E 9.30 7.91 7.46 7.00
FortdiR: AR AR A

Bl #AEERA M — 0 (45 1THT)

21/22H1 21/22H2 21/22A 22/23H1 22/23H2 23/24H1 23/24H2 24/25H1
(L2 9N 102.14 112.82 214.97 92.89 80.62 173.51 89.38 94.74 184.11 83.05
YOY 53.90% 15.16% 30.81% -9.06% -28.54% -19.29% -3.78% 17.51% 6.11% -7.08%
+ B ¥ 5 65.31 70.33 135.64 57.13 56.76 113.89 60.70 61.88 122.58 50.48
YOY 49.76% 20.16% 32.80% -12.52% -19.30% -16.04% 6.25% 9.02% 7.63% -16.84%
& 63.94% 62.34% 63.10% 61.50% 70.40% 65.64% 67.91% 65.32% 66.58% 60.78%
EXE 35.70% 36.47% 36.10% 39.90% 40.70% 40.30% 41.20% 39.62% 40.40% 40.20%
%;i&'}i\t;‘:g? 131 2.40 3N 0.62 234 2.96 0.65 2.06 27 0.72
P YIS 64.00 67.93 131.93 56.51 54.42 110.93 60.05 59.82 119.87 49.75
YOY 52.64% 17.46% 32.25% -11.70% -19.89% -15.92% 6.27% 9.92% 8.06% -17.15%
&K RE 46.30 45.59 91.89 40.70 36.30 77.00 40.98 40.51 81.49 34.87
YOY 60.70% 13.24% 32.97% -12.10% -20.38% -16.21% 0.69% 11.60% 5.83% -14.91%
NE#E 5369 5968 5968 6230 6471 6471 6888 7236 7236 7516
LY FIN 86 76 154 65 56 119 59 56 113 46
#H I Fd 11.60 16.66 28.26 11.55 14.18 25.73 12.85 13.36 26.21 10.07
YOY 26.60% 31.25% 29.07% -0.43% -14.85% -8.93% 11.26% -5.84% 1.83% -21.63%
b ) 36.84 42.49 79.33 35.14 23.86 59.62 28.68 32.86 61.54 32.58
YOY 61.85% 7.73% 27.53% -4.62% -43.84% -24.84% -18.38% 37.69% 3.20% 13.59%
& 36.06% 37.66% 36.90% 37.82% 29.60% 34.36% 32.09% 34.68% 33.42% 39.22%
Hd: LWz 25.62 31.05 56.67 25.64 16.25 41.89 20.37 22.47 42.84 21.54
YOY 60.53% 4.09% 23.76% 0.06% -47.67% -26.09% -20.54% 38.28% 2.28% 571%
EELE S 41.10% 40.00% 40.50% 41.80% 27.88% 36.40% 35.90% 38.19% 37.10% 40.70%
o BRH AR Al E 6.57 7.18 13.74 6.70 4.91 11.61 5.32 6.63 11.95 7.33
YOY 89.42% 35.45% 56.79% 2.06% -31.61% -15.53% -20.61% 35.06% 2.93% 37.78%
EXES 24.20% 21.52% 22.80% 21.30% 26.74% 23.60% 27.40% 32.63% 30.30% 30.80%
R 4: HGHH 4.65 4.26 8.91 2.79 333 6.13 2.98 3.76 6.74 371
YOY 39.53% -1.14% 16.60% -39.89% -21.79% -31.24% 6.63% 12.90% 10.04% 24.60%
EE S 25.60% 24.97% 25.30% 22.50% 24.34% 23.50% 28.80% 29.52% 29.20% 31.30%

FAtRBR: Wind, a3 %, HHIELSFTAT
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Q Hﬁ ﬁ i.iE % AL IR (01999)2 8] 3T

ZHESHANG SECURITIES

B2 SAPEREEM 5B (i BT)

20121A  21/22H1  21/22H2  2U/22A 22/23H2 4 24/25H1
AN 164.34 102.14 112.83 214.97 92.89 80.62 173.51 89.38 94.74 184.11 83.05
YOY 3532% | 53.89% 15.17% | 30.81% | -9.06%  -28.55% | -19.29% | -3.78% 17.51% 6.11% -7.08%
k& A 105.05 65.14 70.92 136.06 56.81 49.92 106.73 54.46 57.18 111.63 50.25
YOY 35.06% | 50.96% 1457% | 29.52% | -12.79%  -29.61% | -21.56% | -4.14% 14.53% 4.59% -1.72%
RHEAMAL 8388 52.91 57.00 109.91 4476 37.93 82.69 41.77 43.10 84.87 37.92
YOY 34.3% 52.3% 16.0% 31.0% -15.4% -33.5% -24.8% -6.7% 13.6% 2.6% 9.2%
ALK 1660 933 10.44 19.77 8.83 897 17.80 9.49 11.06 20.55 9.47
YOY 46.4% 46.2% 2.1% 19.1% -5.4% -14.0% -9.9% 7.5% 233% 15.5% -0.2%
AFFER 457 291 3.48 6.39 323 3.01 6.24 3.19 3.02 6.21 2.86
YOY 312% 43.8% 36.5% 39.8% 11.0% -13.5% -2.3% -12% 0.3% -0.5% -10.5%
LHE (%) 36.08% | 3620%  37.14% | 36.71% | 38.84%  38.08% | 38.49% | 39.07%  39.65% | 39.37% | 39.49%
A EAE (%) 24.30% | 25.22%  2431% | 24.76% | 26.57%  2558% | 26.11% | 24.05%  24.52% | 24.29% | 22.91%
M 31.19 20.16 21.74 41.90 18.43 14.75 33.18 16.04 17.10 33.14 15.14
YOY 55.8% 73.4% 11.1% 34.3% -8.6% -32.1% -20.8% -13.0% 15.9% -0.1% -5.6%
HEFME 19.0% 19.7% 19.3% 19.5% 19.8% 18.3% 19.1% 17.9% 18.1% 18.0% 18.2%
WkSGZEdr&E L 998 7.14 6.00 13.14 4.99 295 7.94 2.85 3.04 5.89 343
YOY 67.7% | 155.8% -16.6% 31.6% -30.1% -50.8% -39.6% -42.8% 2.9% -25.9% 20.1%
N 6.1% 7.0% 53% 6.1% 5.4% 3.7% 4.6% 32% 32% 3.2% 4.1%
QB EEELR 121 0.62 1.11 1.73 0.51 0.40 0.91 0.38 0.34 0.72 0.07
YOY 11.4% 45.4% 423% 43.0% -17.7% -64.0% -47.4% -25.1% -15.7% -21.0% -82.6%
N 0.7% 0.6% 1.0% 0.8% 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.1%
G & S 41 2.58 2.90 5.48 248 2.16 4.64 3.08 2.71 5.80 2.06
YOY 66.1% 25.5% 9.0% 16.3% -3.9% -25.5% -15.3% 24.4% 25.5% 24.9% -33.1%
BN 2.9% 2.5% 2.6% 2.5% 2.7% 2.7% 2.7% 3.5% 2.9% 3.1% 2.5%
@A L L3RR 497 337 4.65 8.02 421 3.64 7.85 3.73 433 8.06 3.87
YOY 48.7% 85.8% 47.2% 61.4% 24.9% 21.7% -2.1% -11.5% 19.1% 2.7% 4.0%
N 3.0% 3.3% 4.1% 3.7% 4.5% 4.5% 4.5% 42% 4.6% 4.4% 47%
GYRAbGRILE . ALK 1153 6.45 7.08 13.53 6.24 5.60 11.84 6.00 6.68 12.68 5.71
YOY 46.1% 29.5% 8.1% 17.4% -33% -20.9% -12.5% -3.9% 19.3% 7.1% -4.8%
N 7.0% 6.3% 6.3% 6.3% 6.7% 6.9% 6.8% 6.7% 7.1% 6.9% 6.9%
FREAE 4.7% 5.2% 4.6% 4.9% 6.1% 6.0% 6.0% 5.0% 5.4% 5.2% 3.8%
HE5RAFE 0.6% 0.3% 0.4% 0.4% 0.7% 1.3% 1.0% 1.1% 1.1% 1.1% 0.9%
HeeHE ($iEk) -0.94 -0.03 -0.46 -0.49 -0.25 -2.16 -2.41 -1.42 -1.62 -3.04 1.09
B A 19.25 9.88 12.59 22.47 10.92 8.23 19.15 11.36 11.66 23.02 11.39
YOY 17.52% | 31.90% 7.10% 16.75% | 10.54%  -34.67% | -14.80% 4.02% 41.75% | 20.23% 0.25%
HAE 11.7% 9.7% 11.2% 10.5% 11.8% 10.2% 11.0% 12.7% 12.3% 12.5% 13.7%

FoAt kR Wind, 28 Aa%, FHIESFR T

B3: ARy o —i ($45: kL)

10/20A 20/21A  21/22H1 21/22A  22/23H1 /. 22/23A 23/24A  24/25H1
L EI2 SN 121.44 164.34 102.14 112.83 214.97 02.80 80.62 173.51 04.74 184.11
YOY 7.87% 3 53.00% 15.16% | 30.81% 0.06%  -28.55% | -19.20% 3.78% 17.51% 6.11%
FRBRE 81.55 117.24 70.59 75.58 146.17 67.08 55.01 122.99 64.82 126.59
YOy 5.34% 4376% | 52.10% 6.69% 24.67% 4.97% 26.02% 15.86% 7.92% 15.94% 2.03%
&k 67.15% LM% | 69.11%  66.98% | 67.00% | 7221%  69.35% | 70.88% 114 68.42% | 68.76%
LAE 38.70% 3740% | 37.50%  37.11% | 37.30% | 30.00%  36.82% | 38.50% . 30.22% | 39.60%
ALBRES (H ) ! 14.96 20.88
YOY -0.996 22.61% 057% | -18.95%
LAR 20% 42.40% 43.80% 43.00%
E 24.53 37.08 25.60 30.58 56.18 22.40 4144 X 913 18.20 8.36
YOY 34.89% 51.16% 71.20% 38.18% 51.52% 12.52% 26.24% 6.70% 60.90% 28.39% 7.84%
S 20.20% 22.56% 25.06% 27.11% 26.14% 24.11% 23.62% 23.88% 10.15% 9.63% 9.88% 10.07%
AAIR 29.80% 31.50% | 3310%  3494% | 34.10% | 3670% - - 26.10%  26.50% | 2630% | 2590%
HEBREF GO E) 13.02 2248 14.65 19.17 3382 15.06 12.20 2727
YOY 145.25% 7266% | 73.38%  36.61% | 5043% 281%  -36.32% | -19.37%
LAIF 40.80% 43.10% 46.23% | 44.50%
Home# B &4 7.44 7.64 4.65 426 8.91 279 333 6.13 2.98 3.76 6.74 371
YOY 0.66% 2.67% 39.56% -1.14% 1661% | -30.00%  -21.78% | -31.24% | 6.71% 12.85% 1005% | 24.51%
AAIE 28.20% 34.70% | 25.60%  24.97% | 2530% | 22.50% 24.34% | 23.50% | 28.80%  29.52% | 29.20% | 31.30%
HAb e (M4 E) 7.92 238 1.31 2.40 3mn 0.62 234 2.96 0.65 2.06 271 0.72
31 6.52% 1.45% 1.28% 213% 1.73% 0.67% 2.00% 1.71% 0.72% 2.18% 147% 0.87%
v«‘:ni‘j$' 40.10% 49.40% 67.10% 86.88% 79.90% 81.60% 90.08% 88.30% 83.10% 97.02% 93.70% 88.00%

iE:23/24M1 %t 0 AR E ), KL AEE S A I ok ok R R .

KARIE: Wind, 28z, HHEIERR AT
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ZHESHANG SECURITIES

4 3 IZ(01999) 2 8] LT

AW FE: ZKBETRME

KRk (F AL 20234 2024E 2025E 2026E F)iE £ (B 7 % 0) 2023A 2024E 2025E 2026E

Rl 8,105 10,585 12,493 14912 b N 18,411 17,647 18,698 19,826
NAe 3,163 5,853 6,994 9731 st phik A 47 42 24 16
B S B 2 3 1,747 1,670 2,025 1757 b & 1\ 11,163 10,753 11,430 12,138
B 1,848 1,736 2,073 1973 g4t 0 3314 3,265 3,440 3,628
e 1,347 1,326 1,401 1452 zgm 956 794 841 892

ERDF~ 11,703 12,007 12,311 12,598 fﬁﬂiﬁ’)ﬂ 0 0 0 0
7 HE 7,048 7,248 7,448 7648 iR 48 35 8 -10

XA o 1,143 1,243 1,343 1443 At AT 28 F1 2,864 2,759 2,920 3,109
;14@ 3,512 3,516 3,520 3507 pisgAh 468 451 471 508

B 19,808 22,592 24,804 27,509 4] 2,396 2,308 2,443 2,601

73R ﬁ 6,428 6,904 6,674 6778 MM AME 94 30 24 26
45 PAE L 4,113 4231 4,109 3.909 a3 AN 3) %47 2,302 2,279 2,418 2,575
FIAT IR B 2 3 710 1,064 857 1,087
b, 1,604 1,609 1,707 1,782 ERIT 3,024 2,877 3,010 3,183

ERBH R 304 304 304 304 ERITDA 3,597 3277 3,410 3,583
gy . 1 1 1 1 Eps (1) 0.59 0.59 0.62 0.66
o, 303 303 303 303

f At 6,732 7,209 6,978 7,082
LB MR A L3t 158 1,551 LSL 2 em4red 2021A  2022E  2023E  2024E
b % 11914 14,193 16,611 19,186 % K467

)3 BRG] B AR 12,083 14,362 16,780 19355 2 gin 6.11% 4.15% 5.95% 6.03%
VBRERE 992 1,022 1,046 1072 Ja B3] 44 20.23% -1.03% 6.14% 6.47%

B AR At 13,076 15,384 17,827 20427 g A|gE A
AR AR A AR A 19,808 22,592 24,804 27,509 £ p% 3937%  39.07%  38.87%  38.78%

PR SESIE 1251%  1291%  12.93%  12.99%
ROE 19.05%  17.74%  1657%  1545%

NEARZTRABHHL)  2023A  2024E 2025E 2026E  ROIC 14.72% 12.27% 11.48% 10.94%

BEEHALER 2,555 3,399 2,091 3744 f2fhteh
g 2,302 2279 2,418 2575 K pAEE 33.99%  31.91%  28.13%  25.74%
DR LA 94 30 24 26 R 728%  -10.53%  -16.18%  -28.50%
8 573 400 400 400 EapbE 1.26 1.53 1.87 220
iz A A (414) 691 (751) 743 gk 0.97 1.28 1.56 1.91

BERA

BAEDAAR (1,538) (760) (761) (747) Bk AR 0.93 0.83 0.79 0.76
SR (1,569) (700) (700) (700) 5 ik 2k B 4 % 11.01 1033 10.12 10.49
SR 31 (60) (61) @) EARHR AR 13.44 12.12 11.90 12.49

FRIERE (L)

EFEDALR (1,284) 51 (189) 260)  fp 1&;—: 0.59 0.59 0.62 0.66
13 (62) 118 (122) 200)  HprzEIAL 0.66 0.88 0.54 0.97
38 (223) 0 0 0 HmA ﬁ\}i 3.12 3.70 433 4.9
EA A O 6D 6D 60 gk
Sh (22) 0 0 0 p/g 9.30 7.91 7.46 7.00

P/B 1.77 1.26 1.07 0.93
EV/EBITDA 621 5.01 444 341
FARR: ATIERFL T
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@ Hﬁ igj ii[ % HRAEFE I (01999) 8] & 3F

ZHESHANG SECURITIES

FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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