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— IR KRR
BRE A

Q

24 FRE LG REEXLR—K, S LFETH

2024 22 LN 240.06 120 (Bl E+19.35% ), Va4 F)iE 38.40 124 ( F)
F420.00% ), 4o dE S )34 408 37.81 1274 (B Eb+18.83% ).

2024 08 PR KR AL F) 26.84 1070, HELFE T0%, 45 22/23 4549 43%/44%3%
SR,

AT LIRS, HELHRHELED

NN A: 24 FBE B4 F 22310 (BH+17.53%), ¥EKEARXPF L EL
L RBHRMWE, ABRFIEF R E;, RIENFE, 24 FAKT ASP % 1074
T (RIH+1.6%), &R 2% LNk S0 EF bkt

oA 24 FE SR E N 209.9 12T (Bl H+17.9%, & 87.4%), F 9t
N 9.0 (Rl EL-33.7%, & 3.7%), E3hiRE/FEEMAN 207120 (B
PE+125.8%, & 8.6%), K@Kk T 2k f UGG FEF 46 AT $3%
*x.

SRPF AETMEKEP 55 & 33.2%/21.4%/12.5%/6.3%/5.8%, &t & b
79.1% (R -32pp), #FHE P IGKkHKi%%). AdidastEAFTE P, ©F 2024 4
9 AFHE B, RETH.

FRERESFHEANERTE B RS

24 F A% 26.8% (FlH+1.2pp ), ¥ Q4 £A)% 24.1% (Flrb-2.3pp, 3ib-
29pp), KAV EZZ 24 FHFERF 4 RHF L), A FHEHERKS.

24 SFEAF 16.0% (R H+0.1pp ), 45 /8 32/ L /W 490 ) 545 5 F) b
0.03/+1.05/+0.02/+0.09pp, & 3% A F L A4 2 T &% 3 g 238 m,

BN BEERST, AR ER T

ETFEPITEIE KM 5T G B ERE, 2024 Fo3) £AHZ T 3 KL
J v BPREFVRIL), 202552 AFEFHLI] APRF 2RI L] L4
B, KRR35, Na MG, PREFFESANAT, #METRAL.
FEB|H B EE E .52 0T Fab ek, B T abxT4a A A A F A —
FRh (LA RFT L] HARERNEBAF)), (2EH ) TARGE . &84
FARSE, BAR AT RE,

SbOl, N E) SR R AR U A KA RN, 2024 A L) FTE 69 BAT AR T 50%4E
k) L H R, A BEARK I R A S X FLRE

B AR BT RR

WE REPWHAE .. HBEFRIRE. TG, HeibEET2A 4
BEAAME, RAMT 25-27 F LI 276.3/317.2/363.7 1270, FElb
+15.1%/14.8%/14.6%, V3E-4H]iE 43.4/49.9/57.2 1250, Rl
+13.0%/14.9%/14.8%, *F PE 15/13/114%, &) AL Rd, mEHKEEHW, %
% «;’:]\” ,i_-Fé&o

AT FHEFmA], ILRRW@ET), BINH T ARET , AdAUECR
4

AR I | 8] ST | G hliE

48 #: 202504 A 11 B

BIORL: RNCGEH)

SHIT: LA
PAEH 5 $1230520070002
mali@stocke.com.cn

SHTIF: ATER
AER S $1230520070005
zhanluyu@stocke.com.cn

AHTIF: SRE 3R
#AkER 5 S1230523080010
zouguogiang@stocke.com.cn

AAXEH
N Y 54.04
ETH(E % ) 63,064.68
ERK(B 7R 1,167.00
REAHH

ERIEY:

RAE MR AR

28%
18%
8%
-2%
-12%
-22%

e

| (FTREMAFENRE, B
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3 €24H1 LA FRRANE, H~
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(A7)
RV ON
(+/-) (%)
JaEE %A
(+/-) (%)
FEII (L)
P/E

2024
24006.4
19.4%
3840.3
20.0%
3.29
16.4

2025E
27629.2
15.1%
4340.1
13.0%
3.72
14.5

2026E
31723.3
14.8%
4988.2
14.9%
4.27
12.6

2027E
36365.6
14.6%
5724.3
14.8%
4.91
11.0
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AW F: ZKBPETARME

=Rk H)iE &

(B 7 A) 2024 2025E 2026E 2027E (B L) 2024 2025E 2026E 2027E

ik ke 15,389 16,919 19,566 22,063 TN 24006 27629 31723 36366

b/ e 5,588 6,164 7,443 8,691 FLARA 17572 20274 23300 26733
R M aki P 1,775 1,953 2,148 2363 BLAEBEM A 4 6 6 7
ELR R 4378 4,694 5,298 5,709 ELIEA 76 97 111 127
8 Bk 67 34 82 51 EEFA 1074 1202 1380 1582
AR 89 88 115 117 AERA 375 428 492 564
5t 3,121 3,637 4,130 4,781 WHFA (84) (51 (1) (96)
HA 371 350 350 350 RABAERE (113) (150) (150) (150)
eIk 7,375 7,462 7,785 8,158 AAMAEFHBA 10 0 0 0
S S 0 0 0 0 EFAIKE 78 50 50 50
KR 0 0 0 0 Hezgika 6 5 5 5
B & 4,738 5,139 5,533 5895 LA 4967 5579 6410 7354
R K E 671 655 639 623 BAIMKE (19) (15) (15) (15)
EEIAE 757 869 813 841 FEER 4948 5564 6395 7339
e 1,210 799 799 799 FiAFAL 1112 1224 1407 1615
x7E & 22,765 24,381 27,350 30,220 #A)HE 3836 4340 4988 5724
A Rk 4,935 4,999 5,952 6542 UHEMRAHA o 0 0 0
sz B 288 500 500 500 VARFRLE) 4F)HE 3840 4340 4988 5724
JELAT IR 2,410 2,096 2,810 3,131 EBITDA 5509 5915 6760 7712
FOMIR 0 0 0 0 EPS (R##H) 3.29 3.72 427 491
L) 2,238 2,403 2,643 2,911
4k sAsh 51tk 386 163 171 183 E2W 4
KA 0 0 0 0 2024 2025E 2026E 2027E
b 386 163 171 183 KA

fi kAt 5,321 5,161 6,123 6,725 TLMKA 19.35% 15.09% 14.82% 14.63%

VR FRA R 11 11 11 1 Bk 22.45% 12.33% 14.89% 14.72%
A FE AR AR 17,432 19,208 21,216 23,484  VABEENE)AHE 20.00% 13.01% 14.93% 14.76%
R AR RAR S 22,765 24,381 27,350 30,220 KA

ER RS 26.80% 26.62% 26.55% 26.49%

WeRER ks 15.98% 15.71% 15.72% 15.74%

(A7) 2024 2025E 2026E 2027E ROE 23.59% 23.68% 24.67% 25.60%

BREHAER 4617 3718 5030 5503  ROIC 21.30% 21.82% 22.72% 23.55%
A E 3836 4340 4988 5724 AEATEEA
I8 W 641 402 436 470 KA AE 23.38% 21.17% 22.39% 22.25%
W4 3% A (83) 1) (1) (96)  HFhRfrE 30.51% 26.86% 28.85% 28.62%
BHRK (78) (50) (50) (50)  ARBHLF 3.12 3.38 3.29 337
TETERF ) (1103) (428) (700)  #EFLE 247 2.64 2.57 2.62
e 304 180 155 155 EERA

R EHNER (2165) (458) (1148) 1263) BT RAEE 1.14 1.17 123 1.26
TARES 1700 918 749 834 KK R 4EE 5.84 6.00 6.20 6.40
KA 44 0 0 0 ATIRIKE AR 8.36 9.00 9.50 9.00
H 421 (459) 398 429 FRABFF(T)

EREDNAR (1937) (2684) (2604) (2993) ERKE 3.29 3.72 427 491
SRR (445) 212 0 0 HRZENE 3.96 3.19 431 472
KA 0 0 0 0 BRAKF 14.94 16.46 18.18 20.12
H A (1492) (2896) (2604) (2993) fEAERE

P53 A iR 549 576 1279 1248 P/E 16.42 14.53 12.64 11.02

P/B 3.62 3.28 297 2.69
EV/EBITDA 10.49 9.70 8.30 7.11
FAT R W RAESFFR T
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FREFAIA

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

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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 .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

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
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