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TR EN BEXRD: 2015
ERIRG EN 52 B &M/ RAKM (B) . | 139.0/69. 15
B AR 46 (B ) : AL (L) 2,380.91
KA B : 112.2 B W A T (e ) 1,981. 69
AwREIRK (BT 1,766.21

> Q4 L gk AR K, BAIRR S R AR

N 5] 202404 FEEL K 443 1L, RBlEeIE K 6.1%, IFRELIEK 3.3%, AA LS. FAE (GAAP
o) A 35 L, IREbLIEK 25.3%, Q4 A AVENERRE S THRANER, T2 5 THENIRL
WK 5 ZFIRE S GRS, QA SAIFEIREE 7.9%, RLIRA 1. 4pct, T BT HETH A EHHKAL,

» LAEREHRE, FRERAEARTHKL

N E) 2024 5 Q4 £AVFEH 20.3%, BB T4 2.3pct, FRIETE 1. 2pct, EAFETHREHKE, £
RE LI T, 2024 F9% R onek A AL, B RS B FR A 2023 F49 8. 5%EIKE 7. 7%, SGEA
TR REY RAR L VIZAAGHIXH —ZRFA, 235 2024 AR5 A EH 16. 3%, FRILIEK

0. 1pcto.

> | 7] SUV# BN, HERAHTIERR

NPT TFFRF LT A I AP E SV HE, AMFTERAETT—&LE SUV i8 FA 45
ALk, MEGA £ A A & KA, BARMKEILDERBR T MK, £#HER, PRERLTMEL,
AR R ARRKGFREBBERFRN ZwEFT, v EmImEHFITERA, 8T 2025 F 1
AAEBBRRLRZEANENFREF S, BEAHTIEME,

FA =2

AAB N E) TS AT A, RAVAE BTN, Wt 2025-2027 F & 4R 1953. 48, 2949.56.
3500. 63 f¢T, Va#&H&AiA% 122.54, 191.70, 251.11 1z, EPS # 5.77. 9.03. 11.83 =T;
2025 43 F 18 Bl &MN 112.20 A1 (1 A FILEH 0.92 ), & 2025-2027 4 PE % 16. 83,
10. 76, 8.21 4%, %+ “FEN” F4&.,
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VR 3 2023A 2024A 2025E 2026E 2027E
Y INCTZ P 123851.33  144459.95  195348.00  294956.00  350063.00
Yo¥ (%) 173. 48% 16. 64% 35.23% 50.99% 18. 68%
o 4 F AU (G 7 ) 11704.13  8032.35 12253.91 19170.10  25110.77
Yo¥ (%) 681. 65% -31.37% 52.56% 56. 44% 30. 99%
LA FE (%) 22.20% 20.53% 20. 58% 20. 58% 20. 80%
HJENCE (L) 5.95 4.03 5.77 9.03 11.83
ROE (%) 0.19 0. 11 0.15 0.19 0.20
A FE 22.86 21.55 16.83 10.76 8. 21

TR IR : Wind, SEHUE~TT 7T

SHIF: BF SHIT . RKE

¥R 4 : baiyu@hx168. com. cn
SAC NO: S1120524020001
IR A w5

W48 : zhaosp@hx168. com. cn
SAC NO: S1120524050002
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Flidkx (BAL) 2024A 2025 2026 2027 AeRER BT 2024A 2025E 2026E 2027E

EAN 144459.95 195348.00 294956.00 350063.00 & A1) 8032.35 12253.91 19170.10 25110.77

YoY (%) 16. 64% 35.23% 50.99% 18. 68% A7 18 Fe i b 0.00 1586. 75 1856. 86 1938. 74
ZS 114803.81 155145.38 234254.06 277249.90

&k A&

0.00 27927.61 42455.87 -125718. 96

15933.16 38928.43  59672.89  -103100. 02

12229.32 15862.26 23154.05 25554. 60 0.00 -6989.00  —6989.00  0.00

0.00 0.00 0.00 0.00 Eidy 0.00 5987. 26 5987. 26 6098. 14
M % 3 A 187.76 0.00 0.00 0. 00 BF EHALK -41137.17  1948. 01 2980. 16 10753.98
K& BALARK (& &'y 0.00 0.00 0.00 0.00
#F M E 0.00 2578. 59 3598. 46 4025. 72 1% 4 0. 00 3469. 18 3469. 18 0.00
& b A 7019. 11 9689. 26 15544.18 21353.84 %K EDALR -415. 65 3469. 18 3469. 18 0.00
R R & -25421.54  44543.74  66320.35  -92147.92
FURER 9315. 62 12639.02 19526.09 26009. 68 ERX 3P XEToS 2024A 2025E 2026E 2027E
B 1% 4. 1270. 37 275.19 184.03 673. 65 Ak Res
% A 8045. 25 12363.83 19342.06 25336.03 RPN 16. 64% 35.23% 50.99% 18. 68%
Ja B TN E) A Ui 8032. 35 12253.91 19170.10 25110.77 %) G KR -31.37% 52.56% 56. 44% 30. 99%
YoY (%) -31.37% 52.56% 56. 44% 30.99% BAIRRS
Rk E (L) 4.03 5.77 9.03 11.83 ERIES 20. 53% 20. 58% 20. 58% 20. 80%
# Atk (FFRL) 2024A 2025 2026E 2027E 5.56% 6.27% 6.50% 7.17%
il 65901. 12 110444.87  176765.22  84617.29 4.95% 5.70% 6.57% 15. 88%

H A EE 11.33% 14.71% 18. 67% 19.62%

A5 8185. 60 11064.92 16706.93 0.00 = 8 ¥

6.85 4184. 85 6318. 71 0.00 R E 1.82 1.59 1.47 15.48
A A 126309.78  173426.62  244956.05  113227.42 1.71 1.45 1.33 15. 48
K 3 AL 0.00 0.00 0.00 0.00 0.95 1.01 1.06 11.57
B & %~ 21140.93 24614.08 27913.56 26604.88 56.07% 60.98% 64. 55% 18. 43%
A 9244. 40 11173.50 13006.15 12376.09
IR BT AT 36039.30 41552.43 46795.45 44856.71 B 0.94 1.04 1.16 1.56
¥~ At 162349.08  214979.05  291751.50  158084.13 AR ()

376. 31 3845. 49 7314. 66 7314. 66 4.03 5.77 9.03 11.83
A KRB 53596.19 83518.67 126104.86  0.00 33. 40 39.27 48. 39 60. 32
A R AR 15243.40 21919.77 33096.67 0.00 F R BEAER 7.51 18. 34 28.12 -48. 59
A Rk AT 69215.90 109283.92  166516.19  7314.66 1 % BE A 0.00 0.00 0.00 0.00
SRR 8794. 58 8794.58 8794. 58 8794. 58 A8 947
Hfe K R 13018.22 13018.22 13018.22 13018.22 PE 21.55 16.83 10. 76 8.21
3R B et 21812.80 21812.80 21812.80 21812.80 PB 2. 60 2.47 2.01 1.61
0 et 91028.70 131096.72  188328.99  29127.46
VR AR 445.50 555. 42 727.39 952. 64
ME AR AR At 71320.38 83882.33 103422.51  128956.66
R Ao B AR AT 162349.08  214979.05  291751.50  158084.13
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PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON AT T TR A 2k B 18] B A0 AR X 3% T B 48 £k K B R AR T 15%
VIIRE R H B 6 A ¥EEF AT IR A HA ] AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT U FUR) 22 e 2R 1A R AN AR S _E4E 4G B AR -5%—5% 7]
AGEAYIRIRIE A A BB AT IR R e AR 18] R AR AR 2 35 T b 45 4 5%—15% 4]

S AT T TR AR e 2R 8] B AR X 55 T _EE 48 K B A2 i 15%
47 3k 3 BATE
IRE R A A GRS 6/  HHE S ATIR M A S AR ] AT e 48 AR AT 5% T 48 #0A B R AR T 10%
F AT A5 £ A9k Ek MG P AT R U AR Bt 8] A7 o A AR 3 B S R —10%—10%2 4]
A, YB3 T TR 2 b A 1) AT b A B4R AT 55 T A #GA B AR T 10%

8 G I F A TP
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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