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YONGXING SECURITIES

" FER

N B R A 24 5 FIR . 2024 50 8] 8 LK YoY-16.13%% 15.01 1z,
)2 B4 A1 YoY-60.07%Z 0.52 12T, F=dF)a#4% 418 YoY-67.14%%
0.39 1270 AT/ B 4, 24 13844t A 0.46-0.54 1T, 4=
)3 A4 A1H 0.33-0.41 4675 W EAEME RPN, EARGESA.
| )}X'QX}W{E

@3t % E B F IR, RMERE FFE S RE: ARESFIR, 2 5] 2024
F2ETRTHLERKLG., THEF WA, BEEFZREFSZETH
¥, MATIIIRIEN S I, NABLEFRELTHR,
MELBRRIE IR E, FERAERZE RSB, 2024 5, NauEx
B =427 BEAX, L “BRERAR” ABSEE, BE “4RQ
7. ARE A, WA WET T A, A/Jékf}b/\ikf%%?i% T oh3p
W, naRikEFNTEFRLE, FAEAANNTHHWE K. TR
B, N FEERMNERE, RS, RAZETRK,
iR @) KSR F RS R A WA A KI5 KR F AL,
A BRAMEFERFLEIHEX: NURFTEAHRE, o
R GRS FIR SR WA ME A RS+ AR IR+ AL ]
I B RSEBKEZ, BAREZEKER LG BRI FIR
SR, NE AR RS, KBRS, THERS. BoMREFTEES
NEBPF SR TR EXRET DK,

¥ttt ouw, MARKBMEL: RIENS, NG LKL EE 10 ﬂi
T RIBREA 2 T (BA). MEASWKERD (2025554 A9 H),

8] B AR 203,242,000 &, F=lk/N S = E P ag 3,348,316 AL, u
199,893,684 A% A At H A Mk K I RLA] 39,978,736.80 T (4
), B E] 2024 593 BT LT SR AR 694 AV E G LA R 76.27%
B ORFER

FAVFAH A 8] 2025~27 UL 17.09, 19.79. 23.29 12T (YoY13.9%.
15.8%. 17.7%), V3% 4134 0.62. 0.73. 0.88 12T (YoY18.3%. 17.7%.
20.5%) 0 RAVHFLALFA 5] L HAaEE KRB G LEAGRE TG,
HH BB PR,

m AERT

FERTATRGE ., KREFLZESFH—F B, HINKE S 2 BAFR
M. JRATA A K

m BAWNEEE

¥45: AAAL 2024A 2025E 2026E 2027E

R N 1,501 1,709 1,979 2,329
FHKE (%) -16.1% 13.9% 15.8% 17.7%
DEY- Sz I s e ! 52 62 73 88
FHKE (%) -60.1% 18.3% 17.7% 20.5%
kA () 0.26 0.31 0.36 0.43
AE (X) 38.50 34.91 29.66 24.62
HBREREE (%) 3.3% 3.9% 4.5% 5.3%

HAHRE: Wind, FHERTLL (2025 F04 A 11 HHEEH

RIF(ER)

7k #fE
2 2025404 A 148

SR BE

E-mail: yinghao@yongxingsec.
com

SAC %5 S1760524050002

A KRR

04 A 11 BALEM(T) 10.65

12mthA fE 46 K d (L)  8.75-16.80

ERA(B 7T IR) 203.24

TIRE A RR/E A 100.00%

FBFA (L) 21.65

RE—FRELP K 300 b3k

0% TAREH %300
36%
22% h
8%
6% I }\\
-20% + - - - T T
04/24  06/24 0924 1124 01/25  04/25

FHFENR : Wind, F3uE K FFE A

FXBEL:
CTRRE, RABL)
—2025 %03 A 03 A
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YONGXING SECURITIES

L kg3 b4 BAA
Z12A318 2023A 2024A 2025E 2026E 2027E

I FE 1,582 1,577 1,660 1,785 1,953
Uil o 403 348 297 239 157
S M B AT 795 800 871 975 1,121
A5t 339 376 431 502 595
HA R F 46 53 60 69 81
R I = 693 701 719 733 746
K AR AL 67 68 69 70 71
=R 397 425 445 463 478
EEIAL 4 0 0 0 0
A H = 45 42 39 37 34
HAl K A 179 166 165 164 163
= &t 2,276 2,278 2378 2519 2,699
W R 653 659 754 878 1,037
48 BA MK 5 0 0 0 0
R A+ B FK 509 561 643 749 887
H AR R 139 98 111 128 151
AERh Rt 14 15 15 15 15
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 14 15 15 15 15
7 At 667 674 769 893 1,052
A 203 203 203 203 203
F AN 498 468 468 468 468
B HEIKE 930 923 941 958 979
V2 & B 8] L R AR 1,610 1,606 1,610 1,628 1,649
VRN FE A -1 -1 -1 -1 2
R A Ao T R AR B 2,276 2,278 2378 2519 2,699
#liE & ¥ AAA
Z12A318 2023A 2024A 2025E 2026E 2027E

ERI 3 N 1,789 1,501 1,709 1,979 2,329
ER %N 1,372 1,183 1,357 1,581 1,871
B A R e 14 12 12 14 16
WERA 107 102 111 126 145
ERER 94 85 92 104 120
R 5 70 74 80 90 104
W 4% R 2 -4 3 3 2
*EBAER K 3 3 0 0 0
NAMETE AR 0 0 0 0 0
BRAKE 0 0 0 0 0
2 kA 143 55 65 76 92
ERS NS 3 2 2 2 2
#)7H E5R 146 56 66 78 94
PR AFAL, 15 4 5 5 6
% #0748 131 52 62 73 88
VB F AR 0 0 0 0 0
12 & BN 8] 4 A 131 52 62 73 88
EBITDA 183 90 99 114 133
EPS (1) 066 026 031 036 043

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRTXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
ZEEDHALR 185 83 59 49 37
% F) 0 131 52 62 73 88
A8 R4 40 39 36 39 42
TRFELTH -12 -42 278  -101  -131
E: a0 26 33 38 38 38
BEEDALR -62 -66 52 -52 -52
TAZH -61 -66 -52 -52 -52
BEEH 1 -1 -1 -1 -1
e 2 2 1 1 1
ERFEHAAR -141 -75 -61 -56 -67
BATHE R -81 -5 0 0 0
FEAL BR 0 0 0 0 0
E: 1)) -60 -70 -61 -56 -67
A HE o -16 -54 -51 58 -82
AL LB 411 305 340 289 231
HRALEHR 395 340 289 231 149
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak pe A
B AN K 15.1% -16.1% 13.9% 15.8% 17.7%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES

RS

ROE

ROIC

21 Ee A
*E R E

% Qe E
AR
LR
gL
ERERAEE
J AR R 4% &
B R
EREHAR (L)
BRI E
HRZENER
AT
B &

P/E

P/B
EV/EBITDA

5.4% -61.9% 184% 18.0% 20.7%
3.9% -60.1% 18.3% 17.7% 20.5%

233% 21.2% 20.6% 20.1% 19.6%
73% 3.5% 3.6% 3.7% 3.8%
82% 33% 39% 45% 53%
79% 3.0% 3.6% 43% 52%

293% 29.6% 323% 354% 39.0%
-24.3% -21.6% -18.4% -14.6% -9.4%
242 239 220 203 1.88
1.89 1.79 1.60 1.43 1.28

077 0.66 073  0.81 0.89
236 194 210 220 229
359 331 336 339 341

0.66 026 031 036 043
0.91 0.41 029 024 0.18
792 790 792 8.0l 8.11

21.62 3850 3491 29.66 24.62
1.80 1.27 1.34 1.33 1.31
13.69 18.68 1881 1690 15.11
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AIREZ LA EA b HIEF LA FOIE R BT E L A FEMAIEADAT, ASHBRATHRLEZ,
E U HFRGAR Tk, i, ENRE LARE, RIERESRAGOE LN R ALSNEE, HAREQG BN E R
To ARBEARIEE KRS PTH T RA R ERARIE, RIBEPT R K GGEATI S FW. B, e EHRBT R
ARG EFLE S, FRTIETEZFTHIRERI 0. I, ITAFRTARFBGIETEL) ARG, 15, L Ra 5
AL P EARERE ERRN ZLER N EARE,

28] e 4 F A9
BE R AR G0 BE AR RS A R AHOR, FUBHEARA G L 54T, BAERE AL 554

B FERAKRE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN RN F W3R T A A5 5 20% A 1
ks & & L 5% T AR /B 45 30 5-20%
Wbk JEAN R LB A T A A 48 3 X 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
AT Z TR AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
W TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
RAF FREREER, A EILIET R AR HK
ARKIERT G R EAGHGLT . A BT H AP R 300 45 AKX E; BRTHABAERKA LML, FH KT H UMK
15 (AT UAEIEATR G ) R EMRBT F5 40 (AT 453 4Ra9) A A B 454K,
BRI R LA ;
TBIEFRA RAME A B 69 F AR E P BARE, BTFLRSRRANMEHBFREMR T ELEF. AFRIAK
FRRGGRAGTIFBARR . HAFERIERN T RETAIAGERE R, BEH R EERIRE, ARBLE T &
LB 513 8, BTH T L VA AT )T 89 3250 17 RIRAS A 54T 5 F i o

451 5 B

BB LT, RAERAMRASOATEAR “ANa7) RE XK TR A RS TP A6 8] B KATH
IEF RIAAGHBATR Sy, AT A A i 2 S RAE R F FRB LT RAT. M HFE AR 28k~ % F EMIR S, Bk, &
WAL BB AN REAXRAR T A EH 0 ARELEEURGBR AN ZN T, BT HIF 2 HAIREL N BT
KA K RO E—SFRIE . L L INA RAIRET AR A T Ay FEf .

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRAT AR RS B ERILG A TA424k, ERRNM, AN TAEHARENREL, #EARNAR—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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