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L) Bl

YONGXING SECURITIES

R i

F AL K AR 2024 5FF AR 2024 557804 17.29 1070, Bl Fb+12.25%;
)34 A 1.47 1270, Fl-18.53%; fedblag4400d 1.29 1z, R
P-14.15%. 2024Q4 ¥ %, FIEI 547 1L, FH+30.20%, **
Pb+149.43%; V2EF 410 0.74 12T, RBlH+81.77%, *Fibins h &,
FedE 2% A0 0.67 1T, FH+151.64%, Fbing A &,

B BSHE

EAT B, AEBFSEK, BGEFARETRREKXEIOER,
2024 SFn ) 8 A Y R RE R SUEM F R /B2 G F BB B E T/
BB R A4 ¥ & FIFIL 7.25/0.08/2.16/4.38/0.88/2.08 12T, Flt-
0.42%/-95.70%/+22.36%/+118.03%/-44.08%/+100.00%. 2024 4F/»\ &) 3%
BAT LB, AERRBIE K, TBRTET F SBh AT m AN
Ak B RSN T = om T 9 89 ik 46 & A R AR 2S5 AR AR A A&
AREG AT s b E#— TG, 2024 F25F RNiLE&ETRK
K, A hAT 2T E 5K 2023 FHR KM@ 5.
BEKEETE, SEMRLFEHRTRH, ZH5LAE, SR
AR, 2024 FN S HAREAN R FAEA 2921%/8.50%, [l rb-3.24/-
3.42pcte 7 duk, 2024 FaR 4T UK &/ Gy AR E A LR/ TAEHLAR
37 fe R &0 B A E A 43.98%/10.30%/27.26%/25.56%/23.03%, [ kb
-1.24/-4.29/+6.04/+6.25/+0.28pct ;

3t 2 b LA 41.97%/25.34%/12.51%/5.08%/0.48%. 2024 4/ 3] #
% R E 17.77%, B H+0.25pct, 4E/E /G K /M 5% R E A
2.68%/8.24%/6.95%/-0.10%, B Ft+0.13/+0.04/-0.47/+0.54pct. 1] 3 A
EHK, SRR G L FEAEG TR, ZOkFaFRETLR K
MAEE KRBT, B P ARRATERAAIE R FE 2024 F 34444
BHARENEEZRZ,

MAFT RBARBFEREITLIRA], FEFLEHHBALSHIANE X
BERY K, BANE, PHEFIM, 2023 5F 12 And 5XETHT
BAZEAFMAAIRNGEE CGEEHMAFS 15 Tof e B AH
METE—H 5 FebE TEEE JPETS0 BB LA ZEZAR) , i
RYWANIHERTF RN I L ERBABAERBEHRERE S ELLE
L C NI B A AR R B ATIRGY T D A6 A B B K R TTE, A
T4 A K BT R. 2024 FRESIEFRF AL L BICE L 12.01%,
2 A% 19.96%. N B MANF RIGF B AELEZATLIRA], F5#H iz E
FAFMA L SAEH NG F 3K &,

LR & - 3>

NE B F RS AR Y, TETH A UIEHERKTZHF K
J, UARFRRAFE SRS TF R LI, a4k &b FHbiy
H2R#—FK, B, RAMNFAH 2025, 2026, 2027 555 8] BARE I
2 A1A 2310, 30.66. 38.25 12, REHIEKH,H A 33.6%. 32.7%-
24.8%. EHEAFEASH A 3.63. 5.08. 7.14 1L, RlIEKH;HA
147.3%. 39.9%. 40.4%, & EPS %A% 0.70. 0.98. 1.37 &, 33
2025 % 4 A 18 BALEM 4 PE » H1H 22.89. 16.36. 11.65 1%, %4+
CRAET IR,

REF(ER)

ik PR IZ &
B3 2025404/ 23 H

SR XU

E-mail: liujing@yongxingsec.c
om

SAC %r5: S1760524020002

A XK

04 A 21 BAKEM(T) 16.42
12mthA JE A& X g ()  10.37-22.88
ERAR(E 7R 519.79
TIRE A B/ERA 87.57%
RBTFA (L) 74.74

RE—FRELF K 300 bk

o 4 TR 235300

52%

34%

16% M

2% vh\;wm \m_/\ﬂﬂ

-20% <+ T T T T T
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FHFENR : Wind, F3uE K FFE A

AR RLE:
(B o b i & sk, ek FrieTi
B ALY

2024 4 11 A 26 A
(B R T ik & Bk, [E= %A,
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YONGXING SECURITIES

m RAeRT

BRATYERIG F AR E L F KRN BIHARE ; AT Ak 5T 44 By BAL GG K

BRI F BAT Ak B EA P B 69 R,

B BAWNE A

¥i5: BAL 2024A

ELIB LN 1,729
FHKE (%) 12.2%
V28 T-E 8] 6944 147
FHEKE (%) -18.5%
R E (L) 0.32
wAE (X) 51.56
BHREKEE (%) 6.3%

2025E
2,310
33.6%
363
147.3%
0.70
22.89
14.5%

2026E
3,066
32.7%
508
39.9%
0.98
16.36
18.6%

HAHEIE: Wind, FHEETLE (2025 F04 F 18 HHKEH

2027E

3,825
24.8%
714
40.4%
1.37
11.65
23.2%
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YONGXING SECURITIES

Vel ) § 3
Z12A318
A F =

% e

S M B AT
A%
HAHT
ERBHHE~
K ARAALH
B = 7~
EEIAL
A H =
Atk HH P~
# = &t
Wl R AR

48 BA MK

R A+ B AL
AR 7R
AERFD B
K i#
AT A
HEAAER s At
5 At
A

T ARNAR

R e

EY =PRI E €

VRN FE A

¥ BARL

2023A 2024A 2025E 2026E 2027E
1,937 3,262 3,468 4,044 4,728
515 1,659 1450 1,407 1,469
775 1,027 1,185 1,565 1,947
472 450 624 795 967
175 127 209 277 346
646 880 974 1,058 1,132
1 31 41 51 61
425 457 474 487 495
22 98 131 163 192
105 102 97 92 86
93 192 231 266 297
2,583 4,143 4442 5,102 5,861
1,154 1,759 1,886 2,306 2,728
204 411 421 431 441
626 1,020 1,027 1,310 1,594
324 328 437 565 693
23 58 58 58 58
10 0 0 0 0

0 0 0 0 0

13 58 58 58 58
1,177 1,817 1,944 2,364 2,785
455 520 520 520 520
356 1,076 1,076 1,076 1,076
682 762 934 1,173 1,509
1,397 2,326 2,498 2,737 3,074
8 0 0 1 2

R AR R AR S 2,583 4,143 4,442 5,102 5,861
#liE & $45: BAA
Z12A318 2023A 2024A 2025E 2026E 2027E
ED 3 N 1,540 1,729 2,310 3,066 3,825
Bl A 1,043 1,224 1,608 2,049 2,493
B A R e 20 13 28 37 46
WERA 39 46 60 92 96
ERER 126 142 157 215 260
B K % B 114 120 127 184 230
W %% A -10 2 21 -16 -15
# = AL Kk -13 -11 3 3 3
NAMETE AR 1 2 0 0 0
BRAKE 0 -1 0 0 0
ERI % e 175 153 383 540 760
RSN & 16 3 4 4 4
#1885 191 156 387 544 764
PR AFAL, 11 9 23 35 50
% A8 181 147 364 509 714
YRR ABE 0 0 0 1 1
V2 & &N 8] 4 A 180 147 363 508 714
EBITDA 196 189 427 598 829
EPS (1) 040 032 070 098 1.37

FAFRR: Wind, 7 FEIERGFIPF

2 3) R iF
ALRETXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 28 144 141 384 599
A F) 181 147 364 509 714
P8 He 4K 31 44 61 70 80
TRFELTH -188 45 297 =209 -210
£ 5 -1 14 14 14
BEEDALR 31 253 155 -155  -155
FAR I -173  -105  -107  -107  -107
BEEH 45 -150 -38 -38 -38
e 97 2 -10 -10 -10
ERFEHAAR 2258 1,114 -195 272 -382
BATHE R 91 197 10 10 10
BRAL AR 0 936 0 0 0
E: 1)) -349 .19 205 -282  -392
AW Y R 259 1,007 -209 -43 63
AL R 453 194 1,201 992 949
XA R 194 1,201 992 949 1,012
EX 308 57F S

2124318 2023A 2024A 2025E 2026E 2027E
Ak p A

ERN S 347% 122% 33.6% 32.7% 24.8%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES

RS

ROE

ROIC

e
*E R E

% Qe E
AR
LR
giEfe S
ERERAEE
J AR R 4% &
B R
ERRHAR (L)
BRI E
HRZENER
R4S
AR &

P/E

P/B
EV/EBITDA

-46.1% -12.8% 150.8% 41.0% 40.7%
-38.5% -18.5% 147.3% 39.9% 40.4%

32.3% 29.2% 304% 33.2% 34.8%
11.7%  8.5% 15.7% 16.6% 18.7%
129% 6.3% 14.5% 18.6% 23.2%

9.6% 4.9% 11.6% 153% 19.6%

45.6% 43.9% 43.8% 463% 47.5%
-20.6% -51.5% -39.2% -33.9% -31.9%
1.68 1.85 1.84 1.75 1.73
1.10  1.49 1.38 1.28 1.24

0.60  0.51 054 0.64 0.70
240 222 243 257 251
225 265 299 28 283

040 032 070 098 1.37
006 028 027 074 1.15
307 448 481 527 5091

3820 5156 2289 1636 11.65

498 3.69 333 3.04 271
3396 39.06 17.18 1235 8.85
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) B Al
7T &

AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
Aoy BARIES & LR, & B4R R340 £,

2 8] ke 5 T AL
RASHERA RN S b BHER BB ERZER 2R, BRAFIEARTEW L 55T, EEIERZTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) AR T R AT % R AR ROR A A k.
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
A2 12 A A8 A R @fe it 4403t T R AT 5 AL B 45 40 & a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiatibAney ) R 455 (A 451 4Ra9) A AR A 455
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
& 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i,

45 5 9

EREFTHHLT, BERARA AT A “ANG7 ) RIE LA TR & B AR 5 R 892 8) 5 £ A7 80
TER S RIS, TR A N A RS S IR R F AT, M5 DL ea* B 4 MRS, BR,
KA RS HEE KA 3 S IADE AT T A ol KRS AL 5 R AL 615 A B 0b 5, AR A A AN R
S R — B E IR, TR % I RS T SRR B 28

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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") BRIES ki
250

AREH AN KA, KNS EPER, B TFREKARGETEAEET L 5. KNS HFRE AR L@
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, IVER AN HAREE L PFOIREA, RIIEL T, RAFAETIEABZ T EFARE 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 ARAE R AL A AREPIHERG — B R, AN fe XA R 3 RARIAEAFT R A FTAE

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
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 & L AR R AR AT AR AT RATR L e RITA B S B AT R IEAR 69 A RS

HH5 L BEREELELRFH 5



