YL &

ZHESHANG SECURITIES

A7 &5 (00325)

IP FEFEIRAL, RIEFFRINE, AELAEE

— B 24 SFERVG P

IERAF AR | 8] BT | AR o

248 #9: 20254 03 A 23 °

BREE

Q HETERA 24 FLGt

B N 24 SN 224 4LTU/ R Be+155.6%, 2384 A)18 5.85 1CU/F le+702.1%, %
A F)F 26.1%/F be+17.8pct. FF5-A, 24HI/H2 XA F) Fb+237.6%/+110.8%, 2iH4
FE 27.9%/24.5%.

Q BAs%: IPsEMEL, $REFIE, BEMEFA

SIPFE: 24 504G/ EmAIR (AF IP) /EHBARMEE AN 10.96/3.10/4.54
N1.7427, WNTTHK 48.9%/13.8%/20.3%/7.6%, B4k Z N &L L T 7.5%, #7 1P
Heig A2, IP4EMMSES. 88F,. 3 A LHPI ik, SHRF. 2 IPY 2HS
iE, REFSEmEiRk. NEA. FHELBETRE 2 SNE, KBE, AF)
R FARIE 50 N b IPAR, KA IPREZTI R, LHR P HEKRAE.

SREE: 24 FKRTF/ARLMN 20.8/1.56 1270, B H+171%/447%, AT HK
93%/7%, 24 /NG X T 245 W AT 157, REMSmE, KE4HZE. k3
A, BETR, AARLELE LY ZAARKTME.,

HRBRE: 24 SFEIMEN 0.64 1CTT/F He+518.2%, N & L3R FH 3] 2.9%, EP RFaE
HABSIMARSGOARE R, KBF, N mBENAE, 245F 12 A TABFHT ik
B, 2552 ABEanERLRE, 3 A AEANELR, IS 2 0K 300
7, A ABA NANEER, HiEZEHE,

Q FliEss: KRR

24 F A E 52.6%, Flrb+5.3pct, EEEAFRF Ze9H545/H R4 E Tk A
10.5pet, EHiz L 5455 FIALR & 48, A FALH 4.5pct -t

24 224 A F 26.1%, FI+17.8pct, B EE, 45E %A FE 12.6%/F) bb-
Opct, AFE 3 & 8.6%/F b-2.2pct, E R BAIAEZO B, ATB3E A & 20.8pct,
E R BB LT — RT3 ()R ),

O ZAFNS4E

BAVAAFERATLE TR, BRBERLEEHIN, FELETERRKETSEZNA L2
¥, EFyH#w. ¥ IP. FRERBIIFTHERE K, KM 2025/2026/2027
28] VKON 39.9/55.7/68.7 4270, Bl Hu+78.1%/39.6%/23.3%, )aEE44)iE
9.7/13.6/17.0 /27T, %S %438 10.5/14.7/18.3 1271, B AT W/AT & PE #
28.8/20.4/16.4, HIE<F N"IFLA

FFRB: EANCGER)

S BF
#AkiER 5 S1230520070002
mali@stocke.com.cn

IR KT
AER S $1230520080008
shifanke@stocke.com.cn

R E: BKE

chenqiulu@stocke.com.cn

Q XEeRs

WG E KK, TEMBIRNE, RiEIERBF A E RETL; 1P AR KL,
W 5-EE
(BHA) 2024A 2025E 2026E 2027E
RO 2241 3990 5572 6871
(+-) (%) 155.61% 78.05% 39.64% 23.32%
VaEF 4 A -401 965 1362 1697
(+-) (%) -94.59% 340.68% 41.11% 24.60%
F MK (L) -2.69 3.87 5.46 6.81
P/E 0.00 28.82 20.42 16.39

FARIR: WEAERFR AT

K AHIE

HEM HK$120.00
B HAA(E BT 29,910.11
BB 7 IR) 249.25
BREAHA

AT EEEEE

50%

39%

27%

15%

4%

-8%

25/01 25/03

e

1 (314 F BARAREAL, IP+E
EAEAIRE Y 2025.02.11
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LN 825

ZHESHANG SECURITIES

O

A7 &7 (00325)28) &3

B1: A& W 44048 — %
2022A 2024H1  2024H2
FAERA 329.77 32557  876.69 104620 1,194.73 2241
YOY 1.3%  169.3%  237.6% ' 110.8%  155.61%
1 A -502.59 -419.89 206.10 -257.89 -143.15  -401.05
YOY 94.59%
2R - -355.79  -225.34 72.88 292.17 292.42 584.59
YOY 702.10%
EXIES 37.40% 37.90% 4730% 5293% 52.32%  52.60%
e | E 13623% 117.92%  38.19%  57.50%  28.54% 42.06%
AP HEFA 38865 232.89 189.28 120.76 16236 283.12
BEH AR 117.85%  7153%  21.5%  11.54% | 13.59% 12.63%
HP: HrREFA  83.02 98.44 94.66 76.02 116.45 19247
HEEAE 2517%  3024%  10.80% 727% 7 9.75% 8.59%
Hrp: fFHTRH 5829 51.00 49.23 403.95 61.10 465.05
FERERAE 1761% 1567% 5.62% 3861% | 5.11% 20.75%
g MEHER 232 1.57 1.65 0.89 1.11 2.01
A HHAE  070% 0.48% 0.19% 0.09% 0.09% 0.09%
[ U S -152.41% -12897% -2351% -24.65% -11.98% -17.90%
ZiREXES5AE -107.89% -69.21%  8.31%  27.93%  24.48%  26.09%
FopbRR: A8 A%, Wind, HEIESAFFRET
B2: A IP i
Fl5: BAA 2022 2023 2024H1 2024H2 2024
EZ FAS 1.87 64.20 169.71 140.19 309.90
YOY 3343% 818% 206.69% 382.69%
& 0.57% 7.32% 16.22% 11.73% 13.83%
FEH% 41.20% 55.70% 62.00%
E X3 111.48 556.72 600.68 495.12 1095.80
YOY 399% 195% 40.32% 96.83%
E 34.24% 63.50% 57.42% 41.44% 48.90%
ESvilES 37.50% 47.10% 50.40%
EH &R 124.98 195.44 258.26 453.70
YOvY 4193% 114.46% 263.03%
& 14.26% 18.68% 21.62% 20.25%
Bk 54.40% 56.60%
Bt 170.00
YOvY
&b 7.59%
i 212.23 130.79 80.37 301.16 381.53
YOY -3% 530% 192%
& 14.92% 7.68% 25.21% 17.03%

TR A, WEIERA AT

B3: dxAs IP ik

2024H1 2024H2

EX TN 1.87 64.20 169.71 140.19 309.90
YOY 3343% 818% 206.69% 382.69%
& 0.57% 7.32% 16.22% 11.73% 13.83%

SEVIIES 41.20% 55.70% 62.00%

BEZ 111.48 556.72 600.68 495.12 1095.80
YOY 399% 195% 40.32% 96.83%
& 34.24% 63.50% 57.42% 41.44% 48.90%

ERR 37.50% 47.10% 50.40%

EH 4R 124.98 195.44 258.26 453.70
YOY 4193% 114.46% 263.03%
& 14.26% 18.68% 21.62% 20.25%

EVIES 54.40% 56.60%

BaHL 170.00
YOy
& 7.59%
HAta 212.23 130.79 80.37 301.16 381.53
YOY -3% 530% 192%
& 14.92% 7.68% 25.21% 17.03%

FoRRR: A8 A, HEIE BT P
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ZHESHANG SECURITIES

YLV &

A7 &7 (00325)28) &3

4. BN S 2R 18 I R
2022 2023 2024H1 2024H2
BREHL

LTHERE 189.91 769.07 971.43 1113.43 2084.86
YOY 26.01% 304.96% 277.17% 117.67% 171.09%

& 58.33% 87.72% 92.85% 93.20% 93.04%

i ZHHRAE 157.00 732.70 957.86 1105.01 2062.87
YOY 39.14% 366.68% 302.27% 123.42% 181.54%

& 48.22% 83.58% 91.56% 92.49% 92.05%

. ZRBELRHE 32.91 36.37 13.57 8.42 22.00
YOY -13.10% 10.52% -30.21% -50.22% -39.52%

&b 10.11% 4.15% 1.30% 0.71% 0.98%

L EHERE 134.41 106.25 74.62 81.06 155.68

YOy -21.38% -20.95% 43.64% 49.27% 46.52%

&b 41.28% 12.12% 7.13% 6.78% 6.95%

H 4 1.25 1.37 0.16 0.24 0.39

YOY -84.59% 9.28% -64.14% -74.54% -71.23%

&t 0.38% 0.16% 0.01% 0.02% 0.02%

BIR HH

% E 317.30 866.30 1035.05 1141.66 2176.71
YOY -2.31% 173.02% 239.14% 103.47% 151.27%
&b 97.46% 98.81% 98.93% 95.56% 98.00%

P 8.28 10.39 11.16 53.06 64.22
YOY 66.76% 25.50% 135.48% 839.02% 518.16%

& 2.54% 1.19% 1.07% 4.44% 2.87%

FoAbkil: A3k, WIS
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) Wi

ZHESHANG SECURITIES

&5 (00325)2 3] 5.3F

AW F: ZKBPETARME

K= R k(8 FART) 2024A  2025E 2026E 2027E A58 HAK ) 2024A 2025E 2026E 2027E

L i 1215 4,601 8,494 11222 #BdA 2,241 3,990 5,572 6,871
A4 720 3,454 7,086 9374  EpblEA 0 0 0 0
MR B2 3 112 187 270 327 BLmA 1,062 1,871 2,596 3,181
B 279 400 618 718 #E A 283 399 557 687
ey 105 561 521 803  Hm%A 465 199 279 344

ERFDR 391 476 555 631 FFE B 192 319 446 550
G 154 242 324 403 WA 2 0 0 0
F K 79 76 73 70 AR ATSA (296) 1,141 1,610 2,007
o, 158 158 158 158 prigsi 102 171 242 301

F & 1,606 5,077 9,049 11,853 45 (398) 970 1,369 1,706

A 3,182 4,425 7,029 8,127  VHMAH A 3 5 7 9
53 2 0 0 0 0 ya B3] 4F1H (401) 965 1,362 1,697
FI AR B 2 4R 567 1,025 1,404 1,732
By 2,615 3,400 5,625 6,396 EBIT (294) 1,141 1,610 2,007

$ER3 fi 25 25 25 25 EBITDA (294) 1,156 1,632 2,030
K EfE 4 0 0 0 0 EPS () 3) 3.87 5.46 6.81
ey 25 25 25 25

f et 3,207 4,450 7,054 8,153
38 PRI 0 0 0 0 F2M4pb% 2024A 2025E 2026E 2027E
fiE % (1,601) 621 1,983 3,681 mEELH

V2 B ] B A (1,601) 622 1,984 3,681  BAEA 155.61% 78.05% 39.64% 23.32%
VRN FA R 0 5 12 20 2 BEFaE) A AR -94.59%  340.68% 41.11% 24.60%

B AR EAH (1,601) 626 1,995 3,701 $EFIELH
eyt 1,606 5,077 9,049 11,853 Z4)% 52.60% 53.10% 53.40% 53.70%

AR AR A B -17.90% 24.19% 24.45% 24.70%
ROE 25.06%  155.29% 68.67% 46.11%

WERER(ETART) 2024A  2025E 2026E 2027E  ROIC 24.70%  154.87% 68.61% 46.09%

BEEHAER 0 1636 3815 2490 fzfEek A
A (401) 965 1362 1697  HEffhx 199.66% 87.66% 77.95% 68.78%
VIR AR 3 5 7 9 AFhfireEk 44.98%  -551.34%  -355.14%  -253.28%
I8 Jedk 0 15 21 24 mEE 0.38 1.04 121 138
BB KA A I 398 651 2425 761 E & 0.28 0.94 1.11 1.28

TEE S

BREDALR (159) (183) (202)  BHFEREEE 1.71 1.19 0.79 0.66
AL (100) (100) (100)  j bk 2 B 4 2 29.83 26.71 24.42 23.03
HAbE 0 (59) (83) (102) gk AEE 2.57 2.35 2.14 2.03

HRIBAF ()

FREHALR 0 1257 0 0 HMlki 2.69 3.87 5.46 6.81
A2 38 o 0 0 0 0  AMBENsi 0.00 6.56 1531 9.99
38 3 Fo 0 1257 0 0  HMAELE -10.75 249 7.96 14.77
EATHEA) 0 0 0 0 fhffre®
ol 0 0 0 0 p/E 0.00 28.82 20.42 16.39

Ho B ¥ iR 0 2734 3632 22838 p/B 0.00 4475 14.02 7.56

EV/EBITDA 245 21.08 12.71 9.08

&id: AeERTRANSE

FA KR W IEAFER AT
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@ Hﬁiﬁ ii[ % A&7 (00325)2 3] £.3F

ZHESHANG SECURITIES

FRFTFEHAA

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

FERIAUE & w8

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

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484E I - 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,

A RN ANER 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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