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YONGXING SECURITIES

" FER

8] KA 2024 SRR A 2025 —F 4R 2024 FEIAF I 23951, R
P+6.27%, FIFHEFIE 1.39 1071, F-4521%; 25Q1 LB I
4917, RIH-9.37%, FHVFEAFIE 025127, FH+20.29%.
BSOS

B E T ik, F AR RR TR, 5k 5F, 2024 552 ERP
M3k FEIZIL 11.50 12T, R-5.67%, ERANHNESE P HFHE
% B A AL B T ALRS v BT B AT AR B 1 R A Tk A 3R P AR 3 SR AL I
9.90 /2T, REH+19.33%, 2024 F4F 3 X iTE R 10427.5%, EEHA
BB BEmK, FoFERg;, BFEAHRIBFFREL,
#ig LR Al &R “E%J—_wmﬁk”, NIARBLAEREES. T
BRI RARN 5B E L, $E AL BAAE RN 5T kE
BL P-4 B 2 PR ik, B %é&ﬁ I AE R P ER ISV EEK
B SRS TR Al N E) AR IRAE Al ARARTRE RN . ALK T &
Wy T “HF AR FIRTFRAER AR K8 85
“£3f GPT” % Al 46, FAT RS TREMERELF
xiz%»i@o

Al AL F3RE. 338, PCBAT L F £ #AR. 235 A4 PCB Tk kK
A AT WA, #F CVHLLM (NLP). RAG 402 5 H#H K A&
IA AR T B RERAZ P TERTIELKRE, £ % RITLKI
KPR T AL E R, 2024 5N 5] PCB 4T & P iT ¥ B tb+35%,
Al KAEAITEAZ 1300 7 4, RIDITEMRILARI K 5] = LIk AL 69 7 Lk
EiEZ 98

o ORTER

BH “ENT PR NAFRFERE T EEAUA S BRI ENE
B, Al AR EMH CaEmMmPyIiT LB EEEFHYE, KM
2025-2027 F, NS IR A 27.27/31.87/37.81 12, By 7l
+13.9%/16.8%/18.6%, EPS % %% 0.54/0.68/0.77 7T, %~ 4 A 30 H
A&, PE A4 59.79/47.45/41.80x. i+ “FEN” iR,

R
R RERBIAL, Al LH5EXTH, EFrEPEKZ,
m BAWAEEE

¥ii: AL 2024A 2025E 2026E 2027E
RN 2,395 2,727 3,187 3,781
FHKE (%) 6.3% 13.9% 16.8% 18.6%
128 FEN 8] 69441 139 221 278 316
FHKE (%) -45.2% 58.5% 26.0% 13.5%
ks () 0.34 0.54 0.68 0.77
2% (X) 53.01 59.79 47.45 41.80
HBREREE (%) 5.2% 7.7% 9.0% 9.5%

HARMBE: Wind, F§iERTFEL (2025 £ 04 F 30 HHLEH

FEN(H)

7k M

H#A: 2025505 F 06 A

A B

E-mail: xiamingda@yongxings
ec.com

SAC %r5: S1760523080004

A XK

04 A 30 BILEM(T) 32.20

12mthA R4 K iE ()  11.47-39.90

BILA(E 7 IR 410.18

TIRE A B/ERA 80.66%

AT (L) 106.54

RE—FRELP K 300 b3k

10% « REAT 1R300

80% 4

50% A

20% 1 An A I
oy \m

0% w

-40% T T T T J
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FHFENR : Wind, F3uE K FFE A

KRS
€24Q3 AlHAAE, FHAFLYGEE)
—2024 11 A 06 B
CrredlsmEL L, MEF YA
KD
—2024 504 A 24 8
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YONGXING SECURITIES

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

I FE 2,058 2,005 2315 2,723 3,159
Uil o 771 520 671 803 881
S M B AT 983 1,168 1233 1,441 1,710
A5t 150 161 185 217 259
HA R F 153 246 226 262 309
ERBHE & 1,689 1,992 2,107 2,183 2,269
K AR AL 242 284 324 364 404
=R 278 264 253 240 226
EEIAL 64 132 192 252 312
G~ 111 583 579 571 557
HAK AT~ 995 729 759 756 769
= &t 3,747 4,087 4,422 4,906 5,428
W R 688 906 1,026 1,260 1,502
48 BA MK 116 215 305 395 485
R A+ B AL 76 129 132 155 185
HARH 7R 496 562 589 710 832
R R 224 315 335 356 377
K483 170 244 264 284 304
R AT A H 0 0 0 0 0
HAudERh Rt 53 71 71 72 73
7 At 911 1,221 1,360 1,616 1,879
A 410 410 410 410 410
F AR NAR 1,270 1,257 1257 1257 1,257
B HEIKE 1,057 1,150 1,327 1,550 1,803
2 BEN S IR ARG 2,655 2,670 2,861 3,083 3,336
VRN FE A 180 196 201 207 213
R A Ao T R AR B 3,747 4,087 4,422 4,906 5,428
#liE & ¥ AAA
Z12A318 2023A 2024A 2025E 2026E 2027E

ER SO 2,254 2395 2,727 3,187 3,781
Tl A 1,453 1,666 1,899 2232 2,665
B A R e 14 18 22 25 30
WERA 167 160 164 191 227
ERER 118 132 136 159 189
R 5 321 263 273 287 340
W 4% R 7 18 10 10 10
*EBAER K 1 -4 0 0 0
NAMETE AR 42 6 0 0 0
BRAKE 12 17 0 0 0
2 kA 247 143 224 282 320
=R S -1 2 2 2 2
#)7H E5R 246 141 222 280 318
PR AFAL, -12 2 3 -4 -5
& )08 258 143 225 284 322
YRR ARG 3 4 5 6 6
12 & BN 8] 4 A 254 139 221 278 316
EBITDA 259 212 385 449 477
EPS (1) 0.63 034 054 068 0.77

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRTXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 130 1 363 323 277
% F) 0 258 143 225 284 322
A8 R4 60 71 153 159 149
TRFELTH -174 264 235 2132 2206
£ -14 51 20 12 12
BEEDALR 293 308 278 237 237
TAZH -151 251 232 192 -192
BEEH -170 -55 -45 -45 -45
e 28 -1 -1 0 0
ERFEHAAR -43 48 66 45 38
BATHE R 219 172 110 110 110
FEAL BR 87 17 0 0 0
H A -111 -142 -44 -65 =72
A HE o 206 263 152 131 78
AL R 972 766 503 654 786
HAAL LR 766 503 654 786 864
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak pe A
B AN K 0.8% 63% 13.9% 16.8% 18.6%

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
R4S
AR &

P/E

P/B
EV/EBITDA

-2.4% -41.9% 563% 25.8% 13.4%
2.0% -452% 58.5% 26.0% 13.5%

35.6% 30.5% 30.4% 30.0% 29.5%
11.4% 6.0% 83% 89% 85%
9.6% 52% T77% 9.0% 9.5%
6.5% 42% 63% 72% 7.5%

243% 29.9% 30.8% 32.9% 34.6%
-139%  1.7% 0.1% -0.5% 0.5%
299 231 226 216 210
2.62 1.98 1.93 1.85 1.79

0.63  0.61 064 068 0.73
267 239 245 259 260
10.82 10.72 1098 11.12 11.19

063 034 054 068 0.77
032 0.00 089 079 0.68
6.47  6.51 697 752 813

34.64 53.01 5979 4745 41.80
336 280 462 428 396
3297 3548 3433 2938 27.74
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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
AE oy BARIES & LRI, & B4R R340 £ .

2 8] Ak 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

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 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
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
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 thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
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
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5519

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

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,

HH5 L EREELELR SN 3
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T£59
AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR 915 B3R RTF AMVA N TR AT T, AN St sz e LS. A AR R T AT R,
AREFOEL, ELEARBEP A%, HEEE. TLAALEIFRRAREAR 0 LRIF B, W HRAA
BAERER, BAEITHES THESHETAAMANEE . BB S 3 ARE b0 6AeE LT RS 4, H2RR
BELAOBA B, MERAUAARZEL, LEHHEE, WL, Wi, HKEFTHERNERGERL, EPEA
EHE TR R AAARIRIEE R . AN HAIRT, AN TABEME P VLT X9 TIiEARFIE 30
IERZT MK, KRGS FIEARTRKERFT S IRIEARTMAG P B R KKREHN A LK. THA NG, BT
M. SRR AR ARE TR — 6 B, A3 Fo £ TEA R 3 RAIAAT AL

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 & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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