0

ZHES (6181, HO 2024 WIRTES ST+ b
LIRS SUETH, YRR

5 Y1 H
21 2025 %2 A 22 H

ERRE (6181. HK) -]

B BIER T S AR 2024 F B AL, I EIEANE 14151270, Figk
236%-260%, % 24H1/24H2 57| %4 +)iH 5.88/8.12-9.12 12T, 45|

LRV EN Bl b3 K 199%/270%-315%, 24H2 3¢ K IRbiR% ,

KOTH 0 R E 5 AT .

k%% $1500523060001 &t

A W5 13921189535 SRR ERR, REEKER, AEITEAERME TR, 25 A% 2024

i #i: caixinyu@cindasc. com FAb B RALS KRB A 1) BN FEFLET K. ESmEeTHH

WL HBE, $HEFEAAE L EERAKREE K. 2) ZHF%E
fo. EF. HAKR, 3) BEY K, 2024 115 8T R, KBRS R4 K.
AEEHAZRTERAMANENRBEF AT LB LG -5k, £/
BRI ALY L EE R EE FLER, 2021 SR EFRET KT G
B FRKI G EFNE, ERTRAEIEAE 2021-2023 FHEEHL
ZIARF S AL AN B b, 8] B, 2024 8] it k| %K 167
o Edh. ik 161 ZF o, BB, BAVAANE) 2 A THEX TR B4 E 538
WORTULALE R, 2R 2024 FAFRRTAMN EZREAZ—., ZREGT
AMFE ERmaE A —a Ma . AN R EBUR R BA) R — R,
2 % F) & AR AR R A 3h 8] BARS A R RS, WA E) LA, AR
FlFE 2020 FlRFEABAA 41-43%09F LT, 2023, 24H1 135 F45E
BN B3, A FMOLAT 8 S ML KR E 13.1%. 16.7%.

KA R R], SR KMAEZ S, 2025 F 2 A 10 B 28 LA K
BRI R], WIRT N TFIARITCLATHK (ROEELIL) B4K
8 10%, BP 947.75 7 M2 H G4y, vARE|. AiRgri i iAL. #BFat
Re S5 RELE, AN G TRABETR, T3 IREFHR. PT
FERVAT NG G R BIR B TT k. L —FFhEBA KB, VABRLT#T
NIRGG NG HREIRE. FPREEE, Hou kB AREFF 24K 1.

B A G ZFIRE: 2024 kg IRA AR, ERAAATON, KAFA
4 20242026 4l A 4 Bl A 85.91136.77/179.18 1z % . Rl
170%/59%/31% , )2 B % )93 5~ 5] 5 14.73/25.06/34.26 1L 7%, F)
254%/70%/37%, *f/z 2 A 21 BHk#f PE 451 % 58/34/25X, 23 A
et Boh A AR, ARG AALFR TR L LA K, FE M
{5 i KR A A TR RAA, A RN A

CINDA SECURITIES CO.,LTD
ACTTRL SR W ABIT 127 5 2K Red: M TR = Sdfdr RATUH; Aoh T 5 IR A

Bk

;‘»%E‘E,).“ I’o
W% : 100031 5 E R

FEERE — R o E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

FE2M 54847 2023A 2024E 2025E 2026E
FLUAN (BFAL) 3180 8591 13677 17918
(+/-)(%) 146% 170% 59% 31%
ZF8 (FBFL) 416 1473 2506 3426
(+/-)(%) 340% 254% 70% 37%
EPS - 8.75 14.88 20.35
P/E - 57.82 33.98 24.86
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WF: NS MFTME (F45: GFL)

= RA 2023A 2024E 2025E 2026E FlE & 2023A  2024E  2025E  2026E
Uitk 1,776 3,802 6,729 10,574 LRI N 3,180 8591 13677 17,918
N4 70 -363 421 2,596 H A 1 0 0 0
JLM BB B 376 945 1,159 1,598 L RA 1,848 5,189 8343 10,930
H 1,268 3,056 4,890 6,040 HE A 579 1,157 1,649 2,021
ki) 62 163 260 340 FERA 168 259 318 373
¥k 383 460 526 583 BEE 5 A 11 13 16 18
B R~ 58 109 155 196 W 45-3% Al 18 11 12 12
I = 255 281 301 317 FRALRT 38 A1 553 1,958 3,332 4,555
b 70 70 70 70 PRAFAL 137 486 826 1,130
=& 2,159 4,262 7,255 11,157 A 416 1,473 2,506 3,426
A R 474 1,079 1,567 2,043 PE ¥ & T 0 0 0 0
£ HE K 128 133 138 143 V2 BB 8] A1) 416 1,473 2,506 3,426
AT IR B E A 58 173 198 288
L) 289 773 1,231 1,613 EBIT 575 1,973 3,351 4,576
A RAx 169 169 169 169 EBITDA 695 2,051 3,445 4,684
* itk % 0 0 0 0 EPS (/L) - 8.75 14.88 20.35
b 169 169 169 169
Rtk At 643 1,248 1,736 2,212
38 A 143 168 168 168 2SR 2023A  2024E 2025E 2026E
k& 1,371 2,844 5,350 8,775 BRKEES
V3B G AR 1,515 3,014 5,520 8,945 ERITI N 14567%  1702%  59.20%  31.00%
X3 &8 0 0 0 0 )2 8B 3) A 340.40%  253.8%  70.14%  36.71%
B RS AT 1,515 3,014 5,520 8,945 KA S
Rk e iR R AR5 2,159 4,262 7,255 11,157 SRS 41.89%  39.60%  39.00%  39.00%
AR S A R 13.09%  17.14%  18.32%  19.12%
NERTER 2023A 2024E 2025E 2026E ROE 27.47%  4887%  45.40%  38.30%
BEEHALR -29 -303 947 2,343 ROIC 26.32%  47.15%  4455%  37.87%
A 416 1,473 2,506 3,426 1R
E L& 0 0 0 0 =R E 29.79%  29.28%  23.92%  19.83%
I8 R4 120 78 94 108 R 3.82%  16.44%  -513% -27.43%
TEFEEH AL -565 -1,854 -1,653 -1,190 A E 3.75 3.52 430 5.18
B 1.07 0.69 1.17 222
EEEHNER -59 -149 -156 -161 BET
FARZ S -60 -155 -160 -165 BRF AR 1.84 2.68 2.38 1.95
SRS 0 6 4 4 Yok Qi EE A 13.34 13.00 13.00 13.00
FLAT K ) 4 58.87 45.00 45.00 45.00
EREHAER 99 19 -7 7 HRAME (L)
&3k 3 Aa -8 5 5 5 L& — 8.75 14.88 20.35
38 PRI 222 26 0 0 BIRAZENAR — -1.80 5.62 13.92
AT REA 0 -12 -12 -12 AT — 17.90 32.78 53.13
£ -114 0 0 0 AEE R
P 3 IR 10 -433 784 2,175 P/E — 57.82 33.98 24.86
P/B — 28.25 15.43 9.52
EV/EBITDA 0.08 41.76 24.63 17.66
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