O

=

M F L7y

ZHESHANG SECURITIES

# M 4r(301004)

BAMEREIL, 25 FEMEBNA ENshiE

—wa A KRR &
BREA

Q

2n8) R A 2024 b 5

24 08 ZILBIL 28.36 10, B EH+59.8%, VaFEA)IE 7310, R H+55.3%, o
EEEF)IE 7.251C, FH+55.5%, HF Q4N 8.511C, FIHb+55.6%, V34
FA)E 2.0212, FlH428%, FodE)ad4400E 2,011, Fl+41%, BAEKZE

REBIATLZHZA, FliEd TFAH LT . Owala £ IRIKF v LA F 5 BRAGK

B BATT 85 F%m, HBRIE TR

REFAREE, KEPIIAREK

NESRE:

1) RMBm: 24A IV 26821274, B Hb+58%, EF)ZE 37.32%, FIHT
% 3.44pct, it 124 OMBEEERTE, AT B G HRIK OM
7 68 24H2 FFHETTARON, BE R, @FE P Owala A5 0 AAALR A 7 BA

=4
A,

2) FRBMBm: 24A IV 081127, B Eb+235%, EF)%E 42.86%, [l
+10.4pct, Tt HAAER S ZIA X.
NEPE, F—KEP PMI &t 87.15%,
B gl AT LA 3, NG R T 5.
BEWAE, NE) LR 4SS 6073 F R, BH459.27%, ¥ 46.7 TR, Rl
EAFF, RBEE) 7 sk B BTGNS, ERAEIK, ICRZHEEL
TARRE AL T AN, TIT R R AR IR A A 2 3245 B AKAK T,

[ Fb+2.24pct, PMI 3L F s Stanley

A RRE B, 25 54 2 AR EARAL

24A 8] ZAVF 37.67%, FlF-3.05pct, HAITRT 27 Q4 A 3] M = 4e4 12
eyl f, A FAEHREIK, BTG 24 5B FRBE P IERE, Owalatk AHF
BP, N EBITH. AIRREF BN, B RPEARE, ST AHAA
3 AV FEAKF, 42A Q48 BAIE 33.3%, FlEb-10.45pct. bol, Q4444 % A
F0.57%, FlH-0.45pct, MAEK AR, &M E 337%, F-2.34pct,
M T R #h, BER R R E 3.3%, FlH-0.94pct, W4 A F-3.12%, FlKk-
427pct, EFZILAKA TR, AKX 42112, Fl+155%, &MFTZ
Owala #7 & P 46 &A1 2075 7R .

FRY KA A &I EEIRK, ABEREHBRY I

1) 48 24H2 o 8) A T A ERAL T, LaTod M Mgk, w12 A
JeA ) TR AR TG B TR AT I G EASOK (M) ARG, #—
WY MR TR, MBI TRETFE, NSRRI EAZER
B, MARRALE D F BT A 2IRAA A

2) Bp: MAENS FRYT K, SMTEHGEAIITEFBR, 24 F2EERT £
B eik K)o Owala, HRAVRIZAE, 25M1/25M2 Owala £ £ B T &b 4338
X 22%/146%, HAVTITI A Owala sbhfbeik sk, 28] FEAEHE = AL & IR A3 AL
e, HERABMSEET, MENEKNZI, OwalaiTH A P48 HH L0k
®It.

3) BAGeS: BIAE, Q4 AR I HZH TR, FEF YR, RN 25F
M ENR TG, BARAKA Z2FEE L, &40 Owala Tk, %46 25F4
FIEE A2 Q4 Fmh E B EAGIF .

IEASFRRARAE | 8] 2R | KE A o

248 #9: 20254 03 A 30 H

BIORL: RNCGEH)

AT KT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

SHTIF: 4
ALER 5 S1230524090011
zengwei@stocke.com.cn

A AN
B FEH Y 100.89
BWAL(E Z L) 10,479.37
B (F 7R 103.87
BREAHA
5 IRAE R

86%
65%
45%
24%

-17%

NNNNNNNNNNNN

WESS S

1 Qegatss 53, FRETAD
2) 2024.11.03

2 Q2% FH, A BEAIE
EEIZIRY 2024.08.16

3 €Q2 kBT, RIBEARE
HEHFAY 2024.07.25

http://www.stocke.com.cn 1/4

W40l WIR E XX B 04 ST A B



@ Hﬁ ﬁ i.iE % £ A (301004) 28] E3F

ZHESHANG SECURITIES

Q ZHFn5EFRE
FAVFRH N E) 25-27 F LI IK 35.7/43.3/51.7 1270, 53 B Fb+26%/21%/19%,
FPL)AE A A 8.5/10.3/12.54270, £ AR b+16%/21%/21%, %k PE
12/10/8X, 4+ “EN” K.

Q XegEs
BRAFRE, ILERE, 555 AR R,

e

(87 L) 2023A 2024E 2025E 2026E
AN 2,836 3,570 4333 5,172
(+-) (%) 59.76% 25.85% 21.39% 19.36%
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re 13 15 4 1 ZEgh

REFHNAR (627) 274) (314) (341) BHREREZR 127 1.08 0.97 0.90
FARIH (459) (285) (327) (357) Rk AR 9.68 8.37 9.00 9.00
KA 0 15 5 2 EATIRBAAEE 6.73 7.16 6.00 5.81
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