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ZHESHANG SECURITIES

—HE A 2024 IR K 2025 —FH S
BTEE

Q

24 5 AR, 25Q1 2HAF)18 FHE

2024 422 8) FIE WM 67.01070, Fl+30%, Ja84F)18 271070, Fkda
FTAZ, b 24Q4, N8 FIE LN 154120, Fl+19%, Ja844)1E-0.4
17, RIRIRT 23104, wWEENETRBAS K 0291270, TRERINFE
EAVLBET TR, 25Q1 28] ZIE LI 17.7127T, Fl+10%, JaE45108 0.8

PESFRARE | 8] BT | L ENY

FRE B H: 20254504 A 27 8

BIORL: RNCGEH)

IR B
PAkER 5 S1230520040003
lidan02@stocke.com.cn

MR FiR

1274, FIHA4232%., HobiEHF: S1230523070008
Q ZEH3E: 25013 HF K 24%, BB 19 55 SUTFE Ipet liyi01@stocke.com.cn
2024 4, 23] ASK. RPK Fl b #1+33%. +41%, ZJEFE 79.6%, Flb
+4.2pct, FRET 920.5 FTAK, FlH+44%. HF Q4, ASK. RPK [ b7 ES T
+27%. +34%, BJEE 78.9%, FlH+4.3pct. 25Q1 23 ASK. RPK [ 7| EEE i Y753
+24%. +28%, BJEFE 79.8%, Rt 24 H+2.7pct, Flr 19 %-1.1pct. ETE(E B ) 9.625.16
MUAMAR: N3] 2024 438 5 M, FRIAMAEIL R 158, 25F—FF 4 ERAETR) 1,278.24
WORE TTREM, 8453028 A320 23] (& 39%). 36 % CRJ00 A3 (&
0, paicd ) &#i%‘@
47%). 11 8 C909 %7 (& 14%).
O KEIH: 2501 HAbIkE 3.61070, AR RRAME LS XA w0 e
BNSH: 24 FF 45 ASK TN 0433 7T, FIHb-2%. 25Q1 #45 ASK Bk 26%
+H A 0491 7T, Fl-7%. l‘z‘j
FAbE: 24 FHAIE 1291270, HFLH 1ICLE 245, 4191038
T 23H2. 25Q1 ik 3.6 10T, Flk+48%, EERAMILTHELI. oo Lo TN
B 24 F R4 L RA 0425 74, BIH-10%; 2P £4a0kh R A 0.148 7T, §3333333282%
Bl Hb-8%; #fadEsdh A 0.277 T, FH-12%. 25Q1 #15E Lk A 0.404 T, F
P-8%, EEBF AT, AR EREF. 302
R 245M45 %A 63107, FH+04107T, EPILLAREL 0.6 127, | CARZE, BAEALIE Y
FlH+0.3127L. 25Q1 M43 Al 1.4127L, FH-0.31C7T, 2024.11.03
Q AARKEE LG 2RAE, 2 CRMERLES AN, 25
DG AL FASRIAS R R, BAFZRBURRL. bk IR 20241030
B ATUARE FALAER, AABMIERIA. b, AR AAE b, Lﬁﬁ;ﬁ%@fﬁi@*m
HAZHTEAREETER, 25(‘)24.08.31 A e
0 ZATALEFER
Tt a) 25-27 FVAEEAA A 6. 100 124270, 28 HUAHARY KGR A 2 &
TFATA-FHKF, EAERPAETRIET, FRRREE LK 2T,
BF CEN A
Q R&#RF: FRAAAM, w4, CEREED).
W 5%
(B 7% L) 2024A 2025E 2026E 2027E
B AN 6696 7904 9063 10013
(+/-) (%) 30% 18% 15% 10%
Ja B4 F1 268 607 1009 1202
(+/-) (%) / 127% 66% 19%
KA (L) 0.21 0.48 0.79 0.94
P/E 35.92 15.85 9.54 8.01
AR HRERAR R AT
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AW F: ZKBPETARME

Rk HE &

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

ik ke 5181 6609 7991 9235 FLMA 6696 7904 9063 10013

N4 1659 3544 4665 5611 Bl A 6578 7037 7700 8366
PP S 0 0 0 0 FLHAEAMA 20 21 18 15
LR 1035 1424 1583 1720 ELFA 296 348 399 441
e Bk 1765 949 997 101 EEFEA 259 332 363 380
T 2K 172 219 235 245 AEIEA 1 16 18 20
B 236 270 281 309 MEHHA 634 491 528 603
Hib 312 203 231 249 FSRBALIREK 9 32 36 40
eIk 15518 14336 14117 14636 AAMARZHM A 0 0 0 0
o 0 0 0 0 #EEAHKE 148 0 0 0
KA 1 1 1 1 Hrzii 1319 1100 1200 1280
B 5 = 2638 3016 3110 3148 ELAH 374 728 1201 1428
R K 101 80 60 40 EBAISPKE @) (14) (14) (14)
EEIAE 1091 640 405 250 FIEER 372 714 1187 1414
e 11686 10599 10542 11197 PRt 104 107 178 212
et 20698 20945 22109 23871 %4 268 607 1009 1202
ik 3 6271 7021 7316 7408 VHRAMEA 0 0 0 0
43 15 % 2579 2281 2313 2391 VA EEAE) AFIE 268 607 1009 1202
JLAT 3R 736 834 857 953 EBITDA 1280 1544 2019 2340
TR 0 0 0 0 EPS (R#HiE) 0.21 0.48 0.79 0.94
b 2956 3906 4147 4064
4k sAsh 51tk 11069 9945 9805 10273 24k E
K 1939 1939 1939 1939 2024A 2025E 2026E 2027E
b 9130 8006 7865 8334 MK#A

R At 17340 16966 17121 17681 BN 29.98%  18.05%  14.66%  10.48%
VIR R 0 0 0 0 ELANR - 9489%  64.94%  18.87%
)3 BB 8] IE AR 3358 3978 4987 6189 VB3] 44 - 126.60%  66.20% 19.09%

R AR AR B 20698 20945 22109 23871 KAL)

ER RS 176%  10.98%  15.04%  16.45%

WAL ks 4.00% 7.68%  11.13%  12.00%

(A7) 2024A 2025E 2026E 2027E ROE 8.31% 16.55% 22.51% 21.51%

BREHAER 1810 1987 1561 1855  ROIC 3.55% 5.68% 7.28% 7.94%
H A 268 607 1009 1202 1EAEEET
I8 4l 350 279 304 323  HKEAE 83.78%  81.01%  77.44%  74.07%
4% A 634 491 528 603 A hifuE 38.41%  42.56%  43.52% = 41.46%
BRRE (148) 0 0 0 RFHE 0.83 0.94 1.09 1.25
TEFEE (750) 272 (15) (109)  &BHHFE 0.79 0.90 1.05 1.20
e 1456 337 (265) (163) &N

X ZFHAER 90 (185) (142) (185) RIS RAEE 0.34 0.38 0.42 0.44
TR 227 (109) (66) (107) KRR 45 6.97 6.45 5.94 5.83
KK 1 (0) (0) 0 ARG E 10.86 9.69 9.62 9.90
it (137) (76) (76) (78) HBABIR(L)

EREDNAR (2168) 82 (297) (724)  HBRKAE 0.21 0.48 0.79 0.94
#2HE K 502 (298) 31 79  HRZEAE 1.42 1.55 1.22 1.45
Kk 156 0 0 0 BRAR” 2.63 3.11 3.90 4.84
H A (2826) 380 (328) (803) fEfEIE

P53 A iR (268) 1884 1122 946 PE 35.92 15.85 9.54 8.01

P/B 2.87 2.42 1.93 1.56
EV/EBITDA 18.58 13.63 9.91 8.30
PR W R RSB T
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FRFTFEHAA

VARE B EH 6 AN AW, R4S TF PR 300 54009 kR t@ A7, AT
1LE A AT PR 300 45402 + 20 % vA L

238 F . AR TP IR 300 45T+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18] K Fh;

4R Fr . ABXT TP IR 300 485 A - 10% A .

FERIAUE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F4009 IRER PR A 4R, X

LA 4 ATk d8goax T 7R 300 F5480R I + 10% A 1

2.9 M AT FREARAT TP IR 300 454E - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #548E I - 10% A T,

BAVESARER ML, REVERAFRAM K RE) 691 F R ARIEBAEBATAE, BATER LA ERIR Z, R TIEFeg4axt b
Z.

B BREFEARE ZHIEAGRZIETFAAYGEZRENL, oL CL MR G 22 B RE, BH
T AR FE AR FAR B R B 2 8.

A RN ANER T

AARE B R EL A TR E) (LEE T BiE A E 64510k 5548, 2T TiE% 5 4 Z39833000)
FAE. RIRE P 0912 &R R T RAVIAA T 3 69 ST FoAt, A2H B AR A PR3] B3 X B (VL T goAkein
8)7) st kAT GAg A T M. AR DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNE) &
AT E 6912 B AE DS RS PTA HEMCE BEAT 23769 U4,
ARESAEARNG B P VEAHEZR . AnE) RARERANE ARE AL A AN 4S5 REF .
AAREARBRAREAE A 09 B L B 690 S AR BT, AT, RRE T 6913 & RAT L 49 F L) A RATEFT A8 3%
FTEW, RFH L ARE F 6915 & E NAATIR S 3745, FFRRNZ 4 A ORTE G, MHFRAFFTER.
PRIE R AL AR T R A — V1 )a R, A8 B/ A K BRA R 3 RARIAEAT R AT AE.
AN E) 6 R A A B E A LT G 2ARIE R A AT . R RE AT 7 imm v Sk R P @A RS A REZ L
BIERR—H T 1P /R HIE . AN 8] BA Kb F LB @ 3R T A He il AT L3769 L5 AN a] 3t 7~
EILNE] . B EIHITAR AL A G301 T e Sl 5 AR F 09 B LR R — B a3 Tk .
RIRE A I VA AINE) FIA, REANE FHh BB, AP RIAAATFUAETH XL 4. XA, BEARE N4
RSN B, BRAFIR. HLARREREHEZL, B LEPARELAAFLA B, FHRTALR ARRE AL,
BRI AZERT)R. FRARRES, B SREA G EETE, And BIRG & 318 7 E T EaARA].

AR SR AT

LR ) EERE 720 SERBHL AR P 1 T4 25 B
A T HARR AR A 8 F KA E E4E
RYBbAE: T RARY| TAEE XS w AR S 33 2
LR AL 200127

LB EE: (8621) 80108518

BB A: (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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