IE S AT AR« o 8] mIF RS o AUF BRI

2024 AL EIR: 2024Q4 LY F AT
B, AE+MBALIERK

EN (HH)

) i

SOOCHOW SECURITIES

2025 %01 A 21 B

EESHIT EmE
ke . S0600520010001
021-60199793

BAVTAR 5 4545 2022A 2023A 2024E 2025E 2026E huangxl@dwzg.com.cn
~ + \ ] \' ,J_.
TLEMUAN (BF L) 15993 19701 27015 33749 41234 ”Ef‘ M AT
#AES . S0600522050001
B (%) 39.52 23.18 37.13 24.92 22.18 ;
liuly@dwzg.com.cn
a4 A1E (F5H ) 1700 2151 3052 3715 4558
B (%) 67.14 26.49 41.92 21.71 22.69 BE A R
EPS-s& 474 (L/RL) 1.01 1.28 1.81 2.20 2.70 - S
PIE (L&A #EE) 56.06 44.32 31.23 25.66 20.91 s

44%
37%
30%

E: g P 2 WW
R R WS
B FH: NS R 2024 SFALIRE . 2024 SFo 8 TR SR B H 4 AL E V

28.55 12T % 3155124, RHIEK 32.73% % 46.68%; it LM i=dEis 1%

2024/1/22 202415122 2024/9/20 2025/1/19

)3 44 )08 25.87 /L TE 28.87 12T, Fltbigk 28.01%% 42.85%. i
B, PR HE, N E) 2024Q4 T A EAANE 771100, B g

* 39.17%, IFELARIE 0.90%; 2024Q4 it 52 M Aedk G 13 B4 410 714  FIHKIE

@{c, B b3 K 37.31%, IRILMIE 1.79%. 2 8] 2024Q4 b 47 BAR i 4 S A () 56.53

HAEGFAHA .

—F AR & 30.69/66.46

W 2024Q4 LHFSHM, 2FLGRLEHHE K. 2024 FNATMARILET 0z 511

A4 AU 2855 1L E 3155 1L, Rl K 32.73% % 46.68%. v, _ '

B AL ST, 2024Q4 FH A B4 AE 771120, Rk K 30.17%,  ABARTHE(EZAL) 9531103

IRE 0.90%, AEETHZEFP 202404 2RIk A: HMELKRMA  ETHEIL) 95,311.03

49.56 77 4%, IRELIEK 7.07%; T AIMLK 68.69 7 4, IR K 28.63%:

P Iibp K 15140 77 46, IHLIEK 34.07%; LIABMAALK 1565 T4, g pweas

IR K 195.84%; FIRALK 9.66 7 4B, IRib T 1250%, 48 2024 T

FEALGHMEER: 1. A3 tier05 BAKG#, prEsmm TP (TLR) 1Lo7

FHERA, THEPHEEE: 2. WEDRG, B3 LRATSHEY  T7ARE®LR) 45.63

B, A FIEK; 3. FELFARRKE, 2024 534+ 24 77 &%, LA (B 77 L) 1,686.03

4 B Bk 4Rt o #Al A RE(E M) 1,686.03

W Tier05 XL H, MBAPATBITFH T M. A8 H 4L Tier0.5 &
o AR X, ATIEA B ah b, FRALEINMHRE, F8V KT RE,
BaTC2Hm T FE R RIF4F0 0, £3A NVH BE £ %, RN,
g, FREANM., REREAL, RERAL., 2R, Fit
BRAGEF S RSB, LEREMAEL 3 H Lo I, NETLER
AT BAPITE Z &, 202357 A, NEHFpik ZMBEAF LI,

AMEXFR

(452 % H(601689): 2024 F =%
BE: 2024Q3 LS A A, EAE
FILE I E )

WAHIEA LS H5AE R4 LSGWHE R, BAT, »& CIRZR BT
AR B S ENA], B KZE ) H, B a4 8] @i KRR,

BAAN 5 HZFIRE: R4 5 2024-2026 SF )3 &4 410 A 30.52
{7t 37.15 12T, 45.58 {LLegFaM, *t 569 EPS #4154 1.81 . 2.20
T, 2.70 7T, 2024-2026 7 B E 45 A% 31.23 4%, 25.66 4%, 20.91 4%,
WH “EN” IR,

B RSRT: FPFHERAML: B FIBRAIAM: REAAMNE L

W HLEBREXLZ G R E AL

2024-10-29
(452 % H(601689): 2024 F*4F &
A B 2024Q2 L F AT, A

FAALEALIEK JE)
2024-08-29
1/3
R RIEFF AT




A SR DU 5

SOOCHOW SECURITIES

e ¥ S R EUE

F= nfk (A7) 2023A  2024E  2025E  2026E ANEk (FAHT) 2023A  2024E  2025E  2026E
R 13492 22488 26734 32601 EAEAAN 19701 27015 33749 41234
Vi Sl Xy 3,156 7,346 8607 10183  FlmA(HeEkE) 15163 21317 26555 32,389
g IR 6,717 9629 11667 14393  HA A 148 189 236 289
Yy 3,245 5,049 5,936 7486  AESRA 259 324 405 495
SRREP 0 0 0 0 ErEA 544 675 844 1,031
AR FHT A~ 374 464 474 537  HRHA 986 1,216 1,485 1814
k|37 7 17278 20235 22323 24321 MM 86 132 101 124
KHRREAIE S 140 145 146 150  Amifelii 219 350 180 200
B2 7 RAE ALK 11859 13993 15897 17417  #FAkE 4 60 40 40
BEIA 3,000 3504 3479 3719 NAMMATH) 0 0 0 0
V(v e 1,390 1,658 1873 2114 AfEHIK (268) (125) (125) (130)
BE 203 200 19 192 FALEKES 7 2 2 2
KA ST 169 169 169 169 #F A 2476 3449 4220 5,205
AReAERF T~ 517 566 563 560 ksl E (14) 10 (10) (10)
#= g 30,770 42,723 49057 56922 #VHEEA 2462 3459 4210 5,195
A R AR 11224 16631 19,189 22433  BUFTIFA 312 398 484 623
IS — N BB ER S Rk 2,290 3628 3508 3394 AFlE 2,150 3061 3,726 4571
B AR 8263 12126 14553 17682 AV HMARE ) 9 1 14
&R RAx 20 32 37 48 V2N 8)4F1E 2,151 3052 3715 4558
Rt 7k 651 845 1,001 1,308

AkiRA R 5,732 5730 5,730 5730 HROM S -RAITLARER(T) 128 181 220 270
K2 2,506 2,506 2,506 2,506

REAHE A 2,436 2,436 2,436 2436 EBIT 2558 3592 4311 5319
A 7R 293 298 298 298 EBITDA 3820 5,391 6,463 7,792
R |k 491 489 489 489

fifreit 16955 22361 24919 28162 E£41E(%) 23.03 21.09 2132 2145
V2 BB B IR FRAR R 13784 20323 24088 28695 aH4AIE%) 10.92 11.30 11.01 11.05
VAL FIGE 30 39 50 64
A HAR S AT 13814 20362 24138 28759 MANIEKE%) 2318 37.13 24.92 2218
RAARR AR AR 30,770 42,723 49057 56,922 3A4ANIANEKE (%) 26.49 4192 2171 22.69
PR ER (AHT) 2023A  2024E  2025E  2026E EEM4-LRAEIEER 2023A  2024E  2025E  2026E
ZEEHNEA 3,366 4,095 5,589 6,129 FMETEE() 12.38 11.97 14.20 16.93
BREHRER (3410)  (4667)  (4207)  (4440) BATEITEIES (BHAR) 1,686 1,686 1,686 1,686
EREHNEA 71) 4,757 (120) (114) ROIC(%) 11.19 1257 12.29 1332
AR (96) 4,189 1,262 1576 ROE-#&%(%) 15.60 15.02 15.42 15.88
I A Fedfe b 1,263 1,799 2,151 2474 T RARE(%) 55.10 52.34 50.80 4948
TAF X (3157)  (4689)  (4247)  (4478) PIE (MMERATALANEE) 4432 31.23 25.66 2091
FIBR AL (403) (812) (381)  (1,014) P/B (I 457 472 398 334

AR BWIN, R ZIEFA LI, XA HFREN, ARBABG R T ALY AART, TN A R ZAEFAT AT,

2/3

FEIES < B
Ak MR E X2 8 2 7 935 R RAE AR I



prasmmes [ 52

SOOCHOW SECURITIES

#FE A
ARRIERBRBATRNSZY BIEA S BERER S, LALIERLT FHL 54,
AT AR R RAER AT S (AT fAR “ANE7) 95 PR A2ET

ABERANE RIRERAL A E P BETHELT, KRS PO LRTERGELH R

YRR STAEAT ARG HF 2L, A 8] BAFH RAHAEAT A B A% A AR S 69 R 55T F BT B

B AT FOAL AT K695 FIEABTM A RE M AIER BT A B @R o KREHH

Fo
R TREOUT, R ZAE R AL PT B K IEHA 7T A 24 A 105 b #R 2] 69 8] BT R AT

QLRI BT S, BT Ak i N 8] RAE S HSRATIR 5 R AR 5o
THHRe, HFFER. RRERET AN SPAITAA THELTAFOE L, AN

8 A FARTFAFIE X 243 S0 B M Fo R M, W RBIEX P E RS ERAREETE P,

ERRH, ANSTRE S ARENETA. &L AEN R -G RE,

ARG RANE AN S TR, KB H@HFT, MM AA AT MR H XS, £
FoAR R BARRFIE, HEARERF R, S ENHANRZIERFLAH, HiEH
KA A A A B A B, BT R AR R, AR RS AR &3] A
W At B RERMAIABHZ KPR, BRAAMEY, BYRIeMEGFETHE, A3
F Pk 8 8y H i R TR ALA]

RRIERBRTIFEITE

BRIV EAET AR RAE KA B G 6 £ 12 A AAT L Koo 8 =R 7 Aaxd 3o &
A (A BT HAER PR 300 4, FRTHLEABAKYK, £ETHLENRE
500 454k, # =M RIGHA ZARAE AT UsE iLARRY) R M A58 (Shad T 4%
iEAREY) , AL A G ALAE 50 454D , Bk T

o B AR

EN: FEIAK 6 AN A ALK M AT K A2 15% A b

WH: MAAK 6 A AA IR AR R EAT 5% L 15%Z ] ;

P FAAAR 6 AN A AR KRS RE AT A AT 5% 5 5% 14 ;

RWE: AR 6 AN A ARk rE At A R A TF-15% 5 5% 4] ;

Fli: AHAK 6 A AARLIKSE MG AR K £-15% A TF o

RIS e

Wi MIARG6AAN, ThigsastikT A4 5% A E;

Pk FMAKR6AAN, ITAkig AR E-5%5 5%;

BAF: AMAKRG6AAN, Tk Annt55 T A E 5% A L,

HAVEIRBE I, REEFRAT TAA K B T B 6917 B K35 B AT BATE . &RATR A 69 2 48
SPGB R, R TRT O ETER BEFEEARE L BIERO AL RS ASF R S
B IRI, de BARIZH B A9, M5 RAABAFEERKF, AT ELEFE A RRENE,

o AL AR R AR R R R — B £ , e A& L A
i s o= = B i A FIERHT AT

HM T E X ZMEES 5

RE LA 215021

# A (0512) 62938527

>8] Fak:  http://www.dwzg.com.cn

A i, (A ) W00y G ) .
&I o e = L et T TE R RTI = M A
A R e



