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CHINA DRAGON SECURITIES

JE R RIRE

"RE REHH: 20255503 A 206 H
WEEILE i, Simft&ETkLIFE
——EETrd (002594.S7) 2024 FEFRSIERE
Sy ANE L] .
BHFE: EN (BH) Po B3¢ K AR 2024 SFSFAR: 2024 SFN )R AE AL 7771.02 1L,
B 1+29.02%, 52 I3 4 F)iE 402.54 1T, FlH+34.00%; 2024Q4
Bif—& AR N B R ILE AN 2748.51 1L L, Bl H+52.66%, 52 HLY3 B4 A)E 150.16
—_— i — P 300 oL, FH+73.12%,
94%
7% PO
z:i > 2024 550284 AE B 1+34.00%, FF K % R B +34.42%. 3]
N 2024 SF )2 4 ) iE B 6+34.00%, & FAAEEK T AL LB
s . | K, /N E) 2024 SFEILAEE 42721 T4, B b+41.26%; 5 ILEA)
200403 20407 2024-11 2025.03 #19.44%, R He+0.86pct. 8] 2024 & ERiA) R R & 12.50%, R
Pe+1.39pct, 2P 45 E b R E TR R R/ F R R R/ AR &
% 238 ] F6+0.55/+0.16/+0.27/+0.40pct, 2024 SF#F & % & 531.95 1T,
2025 % 03 A 25 A ] Fb+34. 42%0 ERERBNIHET, RAWZIRFEZ%, A&
LATHias (L) 369.59 BeFEFHRRRERTZW, RN FRBISTEEF N,
52 A& XA (7T) 201.17-403.40
B (FFA) 1,12320835 > B XBET Q4 2£HN/ £ BFAFAEHERATLEK,
RBFAL (B ) 429,632.67 2024 S E) R IE ) 14.04 77 T, FlH-10.00%, FHE £ )3
ERA (AR 303,906.59 F4 108 0.88 7 1, FlH-3.18%, E-&F 2024 S5k /EIKE
;‘ﬁ?,}g%i) 116’22;2 2 A 2024Q4 N 5] KR E A 1441 T L, F/F K
-3.97%/+3.34% ; = A% i J2 &4 A1 093 B L, B/F
SAIT: A 9.97%/10.01%. KAVIAR £ 2R KRN 5] & 5 & A AE b AR
B EB 8-S $0230523110001 f, @Y. FARR AT A )6 39 S i 2024Q4 KA E
R4 : yangy@hlzq.com 6.27 77 4H, FI+43.07%, &ibd 3.9%RHt £ 4.1%.
WAEA: Bk > HEFR+HORR MR, B R+ARLRERLER
PALIEF %5 $0230124020003 o BEN 2025 F, NE A& T & @Bt A8 H
4 : lihy@hlzq.com MNTF2RAF3 A3 9?4“’ SRR AR e FERAML, A&
FRBBRAVZIRAGE R %, HREFE-FI ﬁéﬁﬁ/\ﬂk Z2H)
oo 510CR#FENE Lk, = R%I R, 2RNT @, 28] 5E%H
AR A SR A £ B L €T 2024 FAF, Edded) AL RILE
R # 4 & & 5ot S0 7749, A7 5 34 % — 4% B A R E A BYD CHANGZHOU F 2024 4 11 A B 4%, 8
o Zap Lt AE—rb id (002594.87) > sk .
B8 SITHE) 2024.12.06 757‘3&15%77 ﬁﬂ’f’}f/i\ﬁi'%'féﬁo
¥ & %A ERLK E AR, 5 5% ; 5. 2 1 ak ke Ae D . . .
éi’jlﬁ@(}i&;g—tjﬂki; %oozifsrxj g %.7?3 %ﬁﬂd%&ﬁﬁﬁ 2l ﬂi‘ﬁ% %%ﬂ& "# h E 2, FEAL
ZR;, BINFRAAALINETHE, SRAFRAA, AT

2024 F = F 3R SR E) 2024.11.03

IR B T AR

s EAT LR E) BAIFAM, At 8] 2025-2027 SF 02 4 ) E 4
714 559.31/682.92/810.25 12 7.(2025-2026 S A48 4 504.57/579.55



N RIS bR

L), BATAEN 3T & PE # 20.1/16.4/13.9 4%, & T T L2 3) 4644,
FAVIN A 2 E)AE A A HKFF AL R A E 3k, 2025 F AL R B 4 SR48
W, FEj WY, FTH L AEEEN, B CENT R,

> RERT: (Tt mp; ZoMERNAAL; EBENGE;
AN A R MR R AR B R MRS ME B AEIRE,

VASE IR A o

> BAINE &

TR 5 A7 2023A 2024A 2025E 2026E 2027E
ZaklN (BF L) 602,315 777,102 974,076 1,153,201 1,337,186
HWRKE (%) 42.04 29.02 25.35 18.39 15.95
Ja A FIE (F75 L) 30,041 40,254 55,931 68,292 81,025
#wRE (%) 80.72 34.00 38.94 22.10 18.65
ROE (%) 20.83 20.93 23.68 23.28 22.31
H RO H/EPS (#5%/ ) 10.32 13.84 18.40 22.47 26.66
&% (P/E) 35.8 26.7 20.1 16.4 13.9
4% (P/B) 7.8 6.3 5.2 4.1 33

KAERR: Wind, % ELiFEEHF R

& 1: TASHEER

. &y EPS (1) PE (4&)
KA & D

()  2022A  2023A  2024A/E 2025E  2026E  2022A  2023A 2024A/E  2025E  2026E
601633.SH Kii%%E 2605 094 0.83 1.47 1.85 2.09 27.6 31.5 17.7 14.1 12.5
601127.SH A 12240 -2.56 -1.62 3.98 6.77 8.45 - - 30.8 18.1 14.5
00062582 ¥4 % 1287  0.79 1.14 0.62 0.82 1.11 16.4 11.3 20.8 15.7 11.6
F34a -0.28 0.12 2.02 3.15 3.88 22.0 21.4 23.1 15.9 12.8
002594.8Z kT 369.59  5.71 10.32 13.84 1840 2247 64.7 35.8 26.7 20.1 16.4

HAERK: Wind, BEEFFTH OKENSERXSHAHZIA258, Lprbid, KRAERKEZAEBAM
W B EBIEFFRIT, RAMBAFAEEH Wind — KA, tLTid 2024 5 EPS 4 5 FR{E, H A3k FA4E)

HINE 3 LB T R 2



CHINA DRAGON SECURITIES
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&: AW EFERE

FlEE (BHL)

SHEFRE 2023A  2024A  2025E 2026E 2027E & itEA 2023A  2024A  2025E  2026E  2027E
RAHE 302,121 370,572 534,065 584,362 794,362 Bk 602,315 777,102 974,076 1,153,201 1,337,186
A 109,094 102,739 212,779 238,830 393,122 & lR A 480,558 626,047 773,325 912,368 1,055,634
R E R VYR 61,866 62299 93338 90,920 122,735 ALA A 10350 14,752 16,559 19,604 21,395
HRe B A H 2,758 3,616 4,374 5,085 5883 AHEHA 25211 24,085 30,391 36,441 42,924
AT 2K 2,215 3,974 3,784 5,401 5250 FEHEA 13,462 18,645 21,430 25370 29,418
AR 87,677 116,036 135,601 161,280 182,219  #F K % M 39,575 53,195 68,185 81,877 94,940
H AR~ 38,511 81,908 84,190 82,847 85,154 WM %% A -1,475 1,216  -3,483  -3,930  -4223
JERB T 377,426 412,784 452,625 477,360 495549 K FAefE RAALIR & 23,768 5425 4870 -4,613  -5349
KA RA AT 17,647 19,082 22,531 26,437 30,611  HAwlki 5253 14,052 3,896 4,613 5,349
e 230,904 262,287 294,915 313,049 326224 ARMEZFHIKE 258 532 544 538 548
R 37,777 38,932 36,549 34,534 32,106 KA E 1,635 2,291 2,533 2,998 3,477
HAAER T~ 91,098 92,482 98,631 103,340 106,608 =4 Bk 90 -127 97 115 134
-3 679,548 783,356 986,690 1,061,722 1,289,911 & LA1H 38,103 50,486 69,868 85,121 101,256
WA R Ax 453,667 495,985 651,592 668,693 826,369 ik IFILA 711 1,252 981 1,117 1,015
48 45 3% 18,323 12,103 24,103 25,303 26,303 EAksti ok 1,546 2,057 1,801 1,929 2,129
RAT B3 BRI 2 198,483 244,027 302,585 342,308 403,850  #Ii& 50 37,269 49,681 69,048 84,308 100,143
H AR G 236,860 239,854 324,904 301,082 396216  Fridfi 5,925 8,093 10,979 13,405 16,019
RS A 75419 88,682 89,902 88,491 86,443  ##1iH 31,344 41,588 58,069 70,903 84,123
Sl 11,975 8,258 9,478 8,066 6,018  VHMEAEBE 1,303 1,334 2,138 2,611 3,098
H AR AR 63,444 80,425 80,425 80,425 80,425  VaFs 8)HA1E 30,041 40254 55931 68,292 81,025
At 529,086 584,668 741,494 757,184 912,812 EBITDA 84,055 118,521 115,588 140,244 164,961
VR A 11,652 13,437 15,575 18,186 21,284 EPS (1) 10.32 13.84 18.40 22.47 26.66
R AR 2,911 2,909 2,909 2,909 2,909
AR 62042 60679 60679 60679 G0.679
[ & 74,498 106,022 151,203 204,214 266,009 AHFE 2023A  2024A  2025E  2026E  2027E
12 8 B 8] IR R AR 138,810 185251 229,621 286,351 355,815 sk
kAt AR A S 679,548 783,356 986,690 1,061,722 1,289,911 & LIL AR L 3E % (%) 42.04 29.02 25.35 18.39 15.95
2 b A ) Pl 39 3 (%) 76.88 32.50 38.39 21.83 18.96
V25 T S 4A TR LIEIR(%%) 80.72 34.00 38.94 22.10 18.65
RARE A
A F(%) 20.21 19.44 20.61 20.88 21.06
A HE(%) 520 535 59 615 629
SHEA 2023A  2024A  2025E  2026E  2027E  ROE(%) 20.83 20.93 23.68 23.28 22.31
BEENALR 169,725 133,454 196,421 111,926 243,976  ROIC(%) 15.49 16.02 17.30 17.91 17.87
A 31,344 41,588 58,069 70,903 84,123  f2ikfe A
B8 e 4 42,162 64,263 47,001 57,187 67,406 K= 5B E(%) 77.86 74.64 75.15 71.32 70.77
w43 A -1,475 1,216  -3,483  -3,930 4223 % RARILE%) -13.56 221 4448 4436  -76.98
HEBK 21,635 -2,291 2,533 2,998 3477  AFE 0.67 0.75 0.82 0.87 0.96
TEHEEH 92,494 21,471 93,136  -13,197 95,479 & E 0.42 0.45 0.56 0.58 0.70
HHzg LR 6,835 7,208 4,229 3,960 4667 EiERH
BEFEHALR -125,664 -129,082 -83,669 -78,271 -81,437 B K EFREHE 1.03 1.06 1.10 1.13 1.14
FALE 122,094 97,360 83,395 78,016 81,421 MK AEFE 11.96 12.52 12.03 12.40 12.80
B RS 2,085  -3,538 3,448 3,906 4,174 EAMKKELE 2.87 2.87 2.80 278 2.68
A F AR -1,485  -28,185 3,174 3,652 4,158  HREIAR (L)
EFEDALR 12,817 -10,268 2,712 -7,604  -8,246  H MM E (R 10.32 13.84 18.40 22.47 26.66
48 45 3 13,170 -6,220 12,000 1,200 1,000  AFRE 2 E A AR HEE) 58.30 4587 64.63 36.83 80.28
K45 4382 3,717 1,220 -1,412 2,048  HRLA T F(RAAEF) 47.68 58.56 70.66 89.32  112.18
&3 L 3 Ao 0 2 0 0 0 fRfEE
FARNFRIE S 336 -1,362 0 0 0 PE 35.8 26.7 20.1 16.4 13.9
A% FALR -5,070 1,034 -15932  -7,392  -7,198 P/B 7.8 6.3 5.2 4.1 3.3
Pe i H iR 57,329  -6,255 110,040 26,051 154,292  EV/EBITDA 12.57 8.81 8.14 6.54 4.64
HAEEXR: Wind, BEIEHRF LT
FINA 3 LB &K 3
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27 0T 5 A

AALA P EIER LA T O IE R TF PO TR EM A IERDHIT, AHBAFTHRLEFE, Bz, B0, NERE
BEARE. RLANMELEIT, EALITFAEL. LFAE., A2FHENE, TEAFENEAEZMEFZO TSP h. AR
L E WA R BT AT AL E . AALE TN E R S A 69 A B R BT AE AR GG T AT PR e, T B K AT AR R 0912 B K
#, EATH LA RNARNS ., KAURM = LA EXRASH PN RIEFOIEARALEANEXREZ . AATESE ARS8
EARIEH & BRI B4R SR B BT XA 4ME. BN, A% 8 42,

BRI

I I RARR £ R WA

¥ | REMAR T AR 300 BEFKEE 5%E 10%Z 17

R BB YRR . ) . B .
AR EFEAAT LR (5 B FIFR ok M E MM T AT PR 300 FHCHRIKIEE-S%E 5%
HILARIRIN) o FFRATE A IR
ERA BB 6-12 A A 14

BaF | RENAA TR R 300 358 AE-10%E-5%Z 7]

AN (AT 4540 4%t R A EX B AN L AR = o » 5 .
NI 5 Z T AR PR 300 4553 e A-10% A L

J £ GE KT KR 4% SR B # AR Z N4 T At P iR AR A-10%
Bg. LF: AT HAF R #E | AA@AE, FRIBHAETE 300 i
300 #5404 A,

Ak i 28 b | R AEAR, FRIBHEREFIE 300 K

=i | AR@EK, TRIEHEEFER 300

RF AR

AAREAB R AR SR A RN 8] QAT AR “ANE") AE PR A8 TRa B AT RN RE DAL A
LAREF

AREE EHRRT AT, A ]3I 2 f7 809 8 A M Ao 0 B TAREATARIE . AIREPTRAY T L. PF46 A TR BEIR
H AL B EFAN . ERRA, AN TRAKE S ARENEE L., &AL —BG T LIRE, 1250 8EA L
Fo AL B R A AIRE TS AN BB E P R, AIRE TR GIE R RILTTARG BN AE . IME AL AT R 23l AR
RIFARRAE T AR, RREIBIF TR BIRIE, HHELERKAEGTR,

ARERASFZA, FARMBIT ERIER RS ok T LA LRNZ, BRI & BART 9 RGBT, LM Rt e
BRE Sy S BAT RE LA AT XA RAE. BAEMTHAT, A RIEAN B BRLE R, B, FRAE ELARE A%
BRI HALFE, 2GRS P AT R E 3T T OB AT X8R % R A2 tRo BT ATE R EAT — B RRMK, AN ¥
BAD KRN T ARIRAEAT R X o ik A

B RBERTTRR LT, AN ] BT B KIEAAN T R 2 4 A 4R P RGN 8] P BATIE R 09 K T #ATIER R 5, L THE ALk
N B) AR RE A F BRI TARAT . WS R R e ak T e AR K IR G o AN B B9 FE AT BB 1A R AR A 53R T T
Re R M 5 ARE PO BN REBRFR— AR A R AN SR TTRIERREITRAMNNGEF, EFP LS FIETH
BREA B R, RSB IR E— S TR,

RRAS P B

AR RRAT A AR F DA TR B B AT, A 83 AR E — A Al. KE AN S F LB BN, KIRMEGETRP IR
PG MEAT 75 KAFEAEATI XA945 N, Bt R A #l e, KBRS RAEETIAA, ROMEATEAC R 8] BaAL 6 Al 77 XAE R

B BAE R R PT

b =20 L& el

Hhb: LT FAMR G211 hk: ZHFRARAF BN ik LETHAFRAAKR ik: Ry T8 KR\ %K
KA 189 5 R Ex KA E 638 U KRK 21 # i 720 5 11 4 178 54 ak K B4 2 &
BL#% F4 & Wi 2R 730030 W25 : 200000 Wi 2R : 518046

W2 : 100033 ®1E: 0931-4635761



