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HUAAN SECURITIES

A (300100)

AR

2024 SF b2k g A, BAELATIRG) TR OER

© Eb &) KA 2024 kg, Fat 2024 S I)aE4F)E 4.67-4.97 1L
Uy B H+ATT% ZE+514%, 4edf)af24)iE 3.00-3.30 124, FlHb+284% %
+322%. 5 24Q4 LI )AEAA)E 1.01-1.31 124, Bbdns. Hk-15%%

&M (L) 35.71 3 ! !

R - o _ +10%, 4=3E 344418 0.60-0.90 12T, B p+12~18 4. Fb-26%ZE+11%. Ik
LL2AARBAM (L) I6MIBIT gy, AGIE| T E KR AR B LGRIEF T i A B BT A Sk
ERA (FHK) 401 (HIRAK) AEAFRAKABATHIAAMES, Tt A 3] 475 3k 2 5 AR
N, " # 1.621¢7.

AARMA (BT 387 o 2024 %008 fdE Sotbdr LA BVORIL, 2025 SR AR AAATY, B
AAA ) (%) 96.58 A E4AT S EOEERRRLA, ATIMBAATERELAL, BNTFUTHA L
BTAL (f27) 143 A E S 2025 A ERR KR, BARP AL 1) Bk 2023457 A,
S i NGB AHRIR ALK AR B AT R, BANAR AL A& T, TR EHB
ABTAL (L) 138 i3 iRk LAT4h /R3] EMB 4130 F RSk AL, 456 R SRR L AL B K S0 3% AT

T, BAT, A8 CRRERRIRLAIEERE, #HEE=ZFET, it 2025
£ EHB 430 H AsR 2 AR A B 25, 2) ATEBEMESA: 2024 54 A, »
&) 78 2023 FHEB T R THR AN BAGAALALT &, 2024 58 A, NE) k&
2024 PR F R T OEDREXNEL TR, ELAIBFBF S AL EETSF;
2024 410 A, A& Je 2024 = FRF A FOHA B FAL AT RS, 2025
F1 R, NG AENE T ETRMEL I RS K OEIR TR,

® 2024 /) 3) etk B 4B B LI, it 2025 FR RGN Syt ek, KAR
W4 E, 1) EHRA: HDM =5 8.5 k30 A 8 iR A Aa4E, MiEmeib 2344k
BRIAE LI, eI, A, RAMFEL, T EEEEML, A4, BEF
FEKTFFRBA, LATE G, MIEZH A, BRI AL R EF T
2) Ak BATH L, 2024 S0 HBAF EARLGGEREARE, FTRT 5%
SFEPORE, AR BEZD®THRIRE S RENL; I TIHE, N3 BI0
BRHKIELAB L], ARAPEMETILEGEFES. 3) FHBRLEHEZ
Y 2024 NG M REBI A —F Sdeik EF, FRHRIRALAEE WHLIR
. Z%XAAESNBIE—A—BHRE, MG A B8, FRFEP M
REFRAFeFEH L, EMNFETARIEN. A RHFGgEIRA. 2024 50844500k
S AT BRI K, FALRBIES) ALiinik EF, KL K@
K. btk B AR EIL, BAVIAH 2025 0 E) KBS HAE Esb. —FRAE
¥, EBAHINA BB T 8.

O HFHEW: AT KREZE P AN LGRS RKE, RAAH B AT
W ERZ e L LR EFA S —F @ LIRSy H . AR A AT E EAF0GH 7 iR
P, FHE—FITTF N GRETNE . RATEAE] 2024-2026 4 )38:4F)E
A% A 481, 4.01C. 4.81C (AT1E 4.6 1C. 4.01C. 4.8447L), *tprdgik
+497%. -18%. +20%, */ PE 30. 36. 30 4%, ##H “FEA” P4,

o MR T: BMEFES, BINT HEEME, AEATLESIE], #EBF L
BT ATRBRIAM, EF T RARME.

AN B M5 P R 300 A #HpkdR

282%

199%

116% -

32% -

51061 424 7124
— AR

10/24
7 iR300

AR EFE A

#kGEF 5 S0010523060002
#,7%: 18681505180

BRA5: jiangxiaowei@hazq.com
SHTIR: FRAREK

AkGEF 5 S0010524040001
w,7%: 13913026286

BR#5: chenjiamin@hazg.com

o TEM4184F $EBHA
ERX 0P Eip 2023A 2024E 2025E 2026E
=X N 4139 4822 5579 6222
AR (%) -1.1% 16.5% 15.7% 11.5%
)2 B, BN ) %1 81 483 396 475
HFVAR K (%) 7.6% 496.6% -18.0% 20.1%
EHF (%) 18.9% 20.5% 20.6% 21.1%
ROE (%) 3.7% 18.3% 13.1% 13.6%
FRIKE () 0.20 1.20 0.99 1.19
PIE 52.15 29.66 36.17 30.11
P/B 191 5.44 473 4.09
EV/EBITDA 8.15 16.65 18.44 15.80
ForRR:  wind, SR AFER BT

BHFARAR EE 5 AP EBLH

IEFF T ARAE
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HUAAN RESEARCH
W5k 5 A AR

LN e A5 T A FliE & BA5H A
2 A 2023A  2024E  2025E  2026E S EE 2023A  2024E  2025E  2026E
RBRFE 3634 3922 4619 5338 EXRTSN 4139 4822 5579 6222
N4 478 616 817 1122 L% 3357 3835 4427 4912
R 1226 1335 1535 1703 2 Ak F o B Aa 38 39 45 50
ot B AR 4 4 5 5 A8 R 92 70 80 80
Atk 33 38 44 49 238 % 277 300 350 400
Bk 1024 1162 1333 1471 4 37 30 30 30
HAmsh w5~ 869 767 886 987 T = RAEAR -94 -10 -10 -10
ERBHRE 2321 2334 2351 2356 AT B B 0 0 0 0
KA 0 0 0 0 BFHIE -2 170 6 6
e 1630 1583 1524 1453 b 125 576 474 567
TR 392 412 442 472 R N ON 2 3 3 3
BOUE D 298 339 385 431 Bk gl & 20 10 10 10
#E & 5955 6256 6970 7694 38 5.5 106 569 467 560
A ik 3304 3235 3576 3846 FrASH, 24 85 70 84
48 B4 833 633 583 533 418 82 484 397 476
AT 2 1167 1385 1599 1774 SRR ARA 1 1 1 1
AR AR 1304 1217 1394 1539 va BN 3) A8 81 483 396 475
R A 446 381 358 335 EBITDA 607 875 775 881
¥ HAf 135 95 75 55 EPS () 0.20 1.20 0.99 1.19
AT 1R 312 287 284 281
%kt 3751 3616 3934 4181 EX 1% ST¥- |
VB FAR S 8 9 10 11 AhsE 2023A 2024E 2025E 2026E
A 402 401 401 401 R
RKINAR 1463 1466 1466 1466 EXRION -1.1% 16.5% 15.7% 11.5%
BHEIKE 330 764 1160 1635 I 23.2%  362.2%  -17.7% 19.8%
)2 BB 3] Bk AR 2196 2631 3026 3502 )2 &, T 8) 4 A 7.6%  496.6%  -18.0% 20.1%
fE AL AR 5955 6256 6970 7694 3k A8

EHE (%) 18.9% 20.5% 20.6% 21.1%
NERTE 458 F A HEHRE (%) 2.0% 10.0% 7.1% 7.6%
Lt EE 2023A  2024E  2025E  2026E ROE (%) 3.7% 18.3% 13.1% 13.6%
BEEHNAR 378 735 610 710 ROIC (%) 5.0% 14.5% 11.0% 11.8%
% A5 82 484 397 476 etk h
I8 P4k 382 276 278 290 KEEE (%) 63.0% 57.8% 56.4% 54.3%
48 ) 41 49 40 36 A RAERE (%) 170.2%  137.0%  129.6%  119.0%
HRRE 2 -170 6 6 A 1.10 1.21 1.29 1.39
FERERS 222 80 -125 -113 FE LR 0.77 0.83 0.89 0.98
Hzeheik 396 419 549 616 B
BREHALR -206 -122 -296 -296 BRE R 0.71 0.79 0.84 0.85
PRI -232 -293 -297 -297 R 2 A 4 3.55 3.77 3.89 3.84
K A 26 0 0 0 AT 2 A 4 2.93 3.01 2.97 2.91
HAEFINE R 0 171 1 1 HR AT (L)
EREHALR -164 -473 -113 -109 HRk# 0.20 1.20 0.99 1.19
43 B4k -123 -200 -50 -50 2B IA R 0.94 1.83 1.52 1.77
¥ g 27 -40 -20 -20 BN LT 5.46 6.56 7.55 8.74
38 PRIG 0 -1 0 0 fE{E e %
FANARIE 4 3 0 0 P/E 52.15 29.66 36.17 30.11
H M ERINAE T -18 234 -43 -39 P/B 1.91 5.44 473 4.09
I3 hm 3R 13 138 201 305 EV/EBITDA 8.15 16.65 18.44 15.80

FAERR: B, A iE FBER T
B AW AT E & AR 2173 RS



Kxinh Ak EA (300100)

HUAAN RESEARCH

AHATIR L AR B E R/ A

SHIR: EHAR, kR AFAETEERME, BAMER/IGFFEASNTE, ANFUFATLMLZE, CAEFER
O, #EABMAIR, S5 TR, T, FRBRFEE SR, $F—BB BT HIRALEY, B4 T+
AFT b+ ikt 3 h B RAA AR ERREE T, AFATLARZ.

DT RAEEL, EEMZKFeEME, FRM, ZFAETLHREE, 228 545554,

F2EH

2H7 I 7 B

ARAREF L AT BEA F BRI T 4R AT E R PO T4, A SR P S E . A FHRGHR T %,
E R AR AHAZ &, IR B B RRE, KRS RA B EFZEH RO THATFAZ L, RAAAFE L
12 & 69 B A M R T RBAEATIRIE, S RRIERT @209 &R @R L AEME L., RE T 6915 &FF LR
BhE., AALERG LS. NERL. RELHERLEAIRSE T 69 BRI H & LS & M B4R A AT X
9AME, DML R ZATFTH Z 5 0 ERTh, 4Lz .

%5~ 9

A B KPR TR E) 2 BEA BB EER S, LEESERZTEN LT, KRE G L ZIELA RN
ARG EFEARERE (ROFESE. BT, 68 ) R4 KREF R LB TEOMRE, FLii it
RITAREH . T, (axtiX {3 & a9 A A T E M) RAEFTIRIE, AEMBLT, KRS o35 Ekik
84 Z U M BITAEAT ARG LR DL, AT LT, ANE) . ANE) i TR#E XRBEAM RAKEZ T H —ZIRA,
FRERFHH»FHRIKE, CTAIEFTABER RIRE F 6914 A 287 5| BAEATIR K RAEFT o0 E. BFH S5
AR, HAEAMCE TR AR RS ANE . And] § TRHERFEAMA K., e F BT B X IRAAM T 484
FA IR P IR 2] 090 8) FT RATHIEAFFHATR 5y, 38 T 48 A 3 86 0 8] S AEAE TARATIR -3 H A IR 4.

RIREAL G I B P AL, R ZAEFFFRTIT B EIZA, KRR IR AT IR0 3 RAFAEAT 5 KB AT
KRGHEN . ZEPHEREF L, KBRS ZAAEATHEMMA, SOAAEFTIZICA L E) BRAR G ot 7 XALH . 4osk 5] A 2K,
HBAL AR, FbBRM it AP RAFHT, & EWN R A LRI, EIRF RIHATAH
BB G| R AR, o RZERNE) KA, Ao HBRFHERRE, P5IRG—WEREEETIEb A A HEER
A FARIE, AN E) ARG R EETAEAARA],

FFAFEHA
ARIREZAZ BA 6 MARN, B4 (SATLIGE) 403t T B HIAE A IEA T 3G R AMEFE 009 TRk M@1E 4 2, A
JEVA PR 300 4540 0h Bt ST 9 0h ZARAE (A3 isliEib 474 ) R 4540 (A 45k 4749 )
AR, A THAEAEISHCHE A, EE THAANE LI ERATE 500 5 AL, AT
AT kIR RN F
WHE—REKk 6 MNA QBT A AL T 9L EIRE 5% VA L,
Fi—kk 6 MANRTWAEFE T HAEIEKN T HMEEAEB5%E 5%;
BIF—AK 6 MNAMETIAERE TR EIH 5% E;
28] IR BAR %
RA—RAR 6-12 /A 694 ICR F AR T 39 AR AEH 15% A L
WHF— Rk 6-12 A 9T A F AL T 9 2 EFEE 5% E 15%;
Pk — Rk 6-12 M A AT A F 5 T 39 HEI 409 R EAD £ -5%Z 5%;
BAF—AK 6-12 A TR AR EE TR IR 5%ZE 15%;
FH—KREK6-12NMANRTMRBEEE T HAEIHK 15%0A 1,
FAFR— B Rk IR B FA, RE NG B R ETANLE R ERXR AL LIS, RELWRE, #IEL
PR P EOErE e

FIF AR R T2 7 HAIEEBLH 3/3 SEABFR R



