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2024 5F: LRI K 37%; FRMBAKFTEF LIS, HHFTHK

1) Jedh: BIL36.51C71, FIEb+20.4%; 13844004 2.8 1274, FH+36. 9%, 4=
# )55 LEG A BAL 1.3 12¥Hvh, N8 LIkt & P Ao zik,

2) BRI £AE 29, 6%, r]tl:+0. dpot; #AVE T7.7%, F)it+1pct.

3) JAANEM: HIN25.41Ln, BIHLIEK 18.9%, EA1FE31.7%; HH 11.11C
. B3R 25%, £AIR 24, 3%, A FAMBIITHEHE 432 7 E . F+40%,
4) mALEH: 2024 05 EAAR A 0.38 1T, R T 50. 2%, & %k Atk
1.5%, FREZNILERGRA > LM KBIRS TR,

5) ABMBA: NAEXNRIMBABITEETLI S, BETFREHITE, 7
AR, RO BT R AR, AR R AR R,

BIORL: RNCGEH)

SHIF: EHE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn

AT F2H
AbER 5 $1230522020001
lisiyang@stocke.com.cn

AR ERD
#AEFH 5 S1230523080015
wangjiayi@stocke.com.cn

AAXEH
N Y 38.73
ETH(E % ) 14,851.27
ERK(B 7R 383.46
REAHH
# GIRH) _FiEdRE

143%
108%
73%
39%
4%
-30%

e

O 20255 Q1: LHFHRILEK 62% ZAFER; SHERANS
1) L. BAL9. 61T, FH+35.6%; 138408 1.1 12T, BlE+62. 2%,
2) BABEA: AR 27.9%, RBltb—2.2pct; HA1E 11.7%, Fltb+2pct.
O KHEZHLS: GRLEATH; NALRALAAH+ERER, RIEK
B ABRMWRF KK, 2RAAE, BF. SR THEEARKIET., A RIFHL
gﬁrﬂfn’/t N8R T G, ZERHL, £H, [Z}\,)tISj’(ﬁC_/l}Qj& }Dﬁ‘ﬁ
LixBHE, £EEFAENRKRIFESE. REHEESFRE XML G H R,
QO ABHBA: TLETH; HARAFRBORI MY, RKkEHITHF
1) B By: 2024 59 A, NAERAFRLTRZITRENEA (F
47%), FARAF| AT BRERBHBEFRCEFM, GIEXTELA, 2 UK
VA, WAESHA, BRI BEFRXETNMN, S5EAS I REE.
2) AMEF-RIGHE: AT 2024517, AP ERFREEINEARREGF
ERAE, RIELERAAFABEAFT Y., CEAHFEA A AHE~EBRTF
DexHand, £ 19 MNA®E. 23 AMERE. FaA 15 7K, KREN 6.8 7 To
3) WHEE: Mt 2030 fFiiﬁ%éﬁ‘iﬁ?%ifﬂ% 568 it (AFaBTH %6 AH
183%), 2023-2030 4 CAGR=35%. T AMEXK L LS, TLATHTH,
Q ZARAEEE
it 2025-2027 5\ 3))aF 4 F)0E 4. 8/5. 4/6.1 124, B3k 71%/13%/11%,
st PE 7 31/27/25 4%, 4% “EN” 4%,
a XRERTE
ITWERRERA, ABH e AL, LE, HBEZEF,
W% E
(BH ) 2024A 2025E 2026E 2027E
B AN 3652 4201 4657 5292
(+/-) (%) 20% 15% 11% 14%
V354 A iE 282 482 543 606
(+-) (%) 37% 71% 13% 1%
F KA (L) 0.7 1.3 1.4 1.6
P/E 53 31 27 25
ROE(%) 7% 11% 11% 11%

1 (&MIRFH LK, ATMEA
THH KLY 20250227
2 (effigig R, ZEHIEE
A RHATE Y 2024.08.29

3 (QAIgikiRE G b, B
BRI A R M A ALAR TR
2024.04.27
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MFE1: AMEF—R7T8H8%

NEANGE: NAMET 202451, i EBXLTHIEL, wPEAFREIMEAHZK
B RO, BRENSAMFRAEROMERE, RICLEGERFOHTE N SEALT R
#, EREDATGMUEAF T LEMEAZ LG RE, REUEARBITERRKF, £l
%5 e SRS AL A 0 R TR Z R K . £ FE,

HME S AIE R F DexHand021 EA 19 MO M EM I LR S ZAKZ 4T RFF, A
B3RS, TRIEFRAEEALLEFRES. — TS, LATAILEAR,
FEATEM., SER. BEE. HEY. KAE, FEEEFHE. ZS SR AMBRME KIRS
HR, Z2HEBERIEERE., SHAREF ARG FILE, TARALRGF RSB 1%
VST A RN E ot mBi, 2 ERER, ZABAIFHHER, BRRAEEKR, EAREKLIE
it KF. BATIZZ O %8 T B f oL 6 M iX Ao o, B NE Z M,

E 1: RIFERE: Dexhand 021 EfF R OERNE, EF191MEAHE

[ERIE 3: K1+ ‘
>150,000 g

BANERNE

4P

i 37 58

FeAt kR RITFEEAE)E W I ERHFR AT
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1# 8 I3 (603583 ) 3] & T

AW FE: ZKREFRME

&= itk F)E £

$i5: BHA 2024A 2025E 2026E 2027E  #{3: BHA 2024A 2025E 2026E 2027E

ik ke 3881 4602 5346 6051 BB 3652 4201 4657 5292

NEe 2005 2402 2824 3384 EALAK 2572 2996 3332 3806
R Iy e R~ 179 63 84 109 B LA B o 26 30 33 37
JL KR 615 631 717 805 AT 183 210 228 249
Ny E N 75 64 75 91  FHEFA 247 277 303 333
FRAT IR K 13 16 18 20 AFERA 232 252 279 312
Yoy 892 1055 1159 1328 WM& %A (16) (40) (52) (52)
HA 100 371 469 313 F AR E 153 21 14 16
FRHF~ 2614 2859 2758 2781  AAMAE IR A 0 0 0 0
N 0 0 0 0 HHAKE 20 14 17 16
SR 4 1 2 2 HzEiEs 59 65 65 65
B 2~ 1660 1753 1821 1867 ELA|HE 333 535 603 672
PR v 223 171 122 78 EASMIE 0 €] m (0)
EHEIAE 225 198 234 234 FVEER 333 534 602 672
oA 501 735 579 601 PrAHAL 51 53 60 67
F =& 6494 7461 8103 8832 4l 281 481 542 604
ik By 1953 2407 2512 2638 U HMAESBA ) ) (1) (1)
sz HE AR 582 928 820 776 VA BERNE) B 282 482 543 606
JEAF IR 905 919 1070 1243  EBITDA 520 664 738 804
FRAM R 2 42 48 53 61 EPS (&##H) 0.74 1.26 1.42 1.58
A 424 512 569 558
4k iA3h 21k 217 230 225 24 EBMGE
kAR 104 104 104 104 2024A 2025E 2026E 2027E
H A 113 126 121 120 KA

R it 2170 2637 2737 2862 BN 20. 37% 15. 02% 10. 86% 13. 64%
K AR 2 1 (1) 2) 2k A 51.22% 60.71% 12.74% 11. 46%

BN AR 4322 4823 5367 5973 VABEFASE) 4 A)E 36.91% 70. 89% 12.78% 11. 49%

R A AR AR A 6494 7461 8103 8832 HAIREA

A% 29.57% 28. 68% 28. 45% 28.08%

WERER e S 7.70% 11. 45% 11. 64% 11. 42%

$l5 BAA 2024A 2025E 2026E 2027E  ROE 6. 67% 10. 54% 10. 67% 10. 69%

BEEHALR 509 358 732 603  ROIC 4.93% 7.54% 7.85% 7.96%
#A)7 281 481 542 604 AZfREEA
78 B4 216 151 164 175 K5 REE 33.42% 35. 34% 33.78% 32. 40%
W %7 (16) (40) (52) (52) A RfreE 40.01% 48.23% 43.53% 38.81%
BB (20) (14) ) (16)  AIFE 1.99 1.91 2.13 2.29
TERELD 109 19 72 86  EHAILE 1.53 1.47 1.67 1.79
Hre (61) (237) 24 (194) EERA

B SHINA R 116 (426) (282) (14)  BRFRAEE 0.55 0. 60 0. 60 0. 62
TARIH (242) (176) (225) (178) JL MR R 5 & 6.90 6.80 6.88 6.82
ey 4) 3 0) (1) AR EEE 4.76 4.68 4.78 4.7
H 362 (253) (57) 165 BRABIRGT)

ERXEHAER (780) 465 (28) (29)  EHRKE 0.74 1.26 1.42 1.58
#a Atk (367) 345 (108) (43) HRZELE 1.33 0.93 1.91 1.57
K 97) 0 0 0 BRAF” 11.27 12.58 14.00 15.58
e (316) 120 80 14 fEfEeE

P B iR (155) 397 422 560 P/E 52. 67 30. 82 27.33 24. 51

P/B 3.44 3.08 2.77 2.49
EV/EBITDA 15.7 20.6 17.8 15.5
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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

AR EAFR R P https://www.stocke.com.cn
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