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YONGXING SECURITIES

u FAME

NE) KA 2024 SF P AR, 24H1 NS EHFILL 110.06 L, Bl
+5. 47%; 3E4AIA4 0.53 104, FI-35.54%. HF 2402, B
57.19 10T, RH+7.41%, IRL+8.18%; 138441194 0.34 e, R
Pb+52. 02%, RIL+78. 63%.

m BSHE

YHENPFTRKIZEE, BRERENXBFERT,

PSR 24H1 F AT AKX 24.84 12T, BB K 52.00%, AN Heik g
KEZZNS AR E EH SRS G KB 5 KRR, #
W H NG IR, H b, BHEEF AT 897 E, BA897 mft
Bl F6+730.56%; B o Z &gk 1.66 10T, Fl+74.74%, EBIT %
MEBA; FBHAKMAT 24H1I BRTHMN, FIHZIL 02 10T,
LB 24H1 S LN 86.25 104, R TR 2.82%, AR
WA THERRLIENNRSAETHZETHY R, BTEIRA
BZ M, BN SR FRG ZRARNEGLF, AR
Bl £ 4] = a5 AR £ 5, #A52K 24H1 2 E M EBIT1.16 12T,
EBIT1.26 12T, ##)iH-0.35 107, #AEIZB MR, B HEK: 24Q2
operating EBIT 0.13 /CBX 7T, operating EBIT margin 2.4%, ] tt+0.1pct,
FE+1.9pcte B EFRBA, £ME: HF4mM7T . 24Q2 operating EBIT
-0.04 fCBk 7T, operating EBIT margin -2.4%, Bl tb+6.3pct, 37 Eb+2.1pcto
T RK: BARAIRLA TS E . 24Q2 operating EBITO0.14 1CBL 7T,
operating EBIT margin 10.8%, F]tt-2.9pct, ZRE+3.2pct,
mOEFEN
REAMRBRELSBABEEREHREFROLGHE S, 20 KK
24H1 4k 4 R Gtk R IR — P AR B R R A AR A0 33k, PRI K
RERMEPEMS TN, BETH R A L, EAEFITERHR
B, ANKRAZEFESM4, A TS5 24H1 255 A1H R b
iR, S EEEA /Iﬂliﬁ'l‘-ﬁ, TR 8] 202472026 SFE M A
25 243.7, 294.9., 331. 1127, BEaH29+13.0%, +21. 0%, +12. 3%,
)2 # %A E 5 H1 4 3.5.8.8,10.9 12T, Bl H49+71. 1%, +151. 9%,
+24. 1%, M ZE 2024 8 A 15 B, M3t 202472026 5 PE 5 A%
40.8. 16.2, 13.04&. £4F “EN” F%,

AT

REEPAHERRAE; 37 B RRAME; RMAHIA LK, T
R A

m ZAA S A

¥4 AL 2023A 2024E 2025E 2026E

RIS ON 21,571 24,367 29,485 33,109
FEKE (%) 20.1% 13.0% 21.0% 12.3%
V2 & TN 8] 69441 204 349 879 1,090
FHEKE (%) 114.4% 71.1% 151.9% 24.1%
R E (L) 0.18 0.28 0.69 0.86
rEE (X) 74.83 40.75 16.18 13.04
HBREREE (%) 5.0% 6.3% 13.7% 14.6%

FAHRE: Wind, FHEFXFEL (2024 £ 08 F 16 HHEH

FEN(H)

7k AE
2 2024%-08 19 8

SR ER
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SAC %%5: S1760523080002

A KRR

08 A 16 HAL&M(T) 11.23

12mthA R A& K El(L)  9.41-15.54

BREA(E 7 IR) 1,266.08

RIRE A R/ E R A 92.10%

ARABFAE (L) 130.95
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YONGXING SECURITIES

Vel ) E 3 #43: AR
Z12A31H 2022A 2023A 2024E 2025E 2026E
I FE 6,877 8,141 9,215 11,190 13,261
Uil o 1,163 1,418 1,593 1,708 2,288
S M B AT 2,865 3904 4477 5661 6,630
A5t 1,825 1,819 2,021 2,513 2,900
HA R F 1,023 1,000 1,123 1,309 1,444
R I = 8,577 9,811 10,637 11,060 11,305
K ARAAL 11 10 11 11 11
R 3,504 3,862 4,371 4,540 4,545
EEIAL 434 630 734 867 954
A= 1,118 1,127 1,167 1232 1,322
HAl K A 3,511 4,183 4,354 4,411 4473
ol 3as 15,454 17,952 19,852 22,250 24,565
W R 6,884 9,360 10,069 11,649 12,881
42 AR5 2 2,135 2428 2,628 2,728 2,828
R A+ B AL 2,882 4278 489 6,065 6,976
HARH 7R 1,867 2,654 2,545 2856 3,078
R R 4,794 4,137 3,904 3,834 3,814
K483 2,557 2,046 1,946 1,846 1,796
R A A 433 91 91 91 91
AABAERF R 1,804 2,000 1,867 1,897 1,927
7 At 11,678 13,496 13,973 15,483 16,695
A 1,117 1,161 1266 1,266 1266
F AR NAR 3,434 3738 4835 4,835 4,835
RS & -924 720 -436 443 1,534
V2 B o 8] B A AL 3,455 4,101 5,517 6,395 7486
VB FAE 320 355 362 372 384
R A Ao T R AR B 15,454 17,952 19,852 22,250 24,565
)36 & ¥4 AL
Z12A318 2022A 2023A 2024E 2025E 2026E
kN 17,967 21,571 24,367 29,485 33,109
7k R A 15,616 18,389 20,785 25,125 28,216
A A B e 48 55 63 65 70
WERA 262 308 346 395 440
ERER 1,368 1,713 1,925 2,152 2,384
K % R 376 422 536 487 530
W 4% R 200 454 224 226 227
T WAL R -1,567 =31 -60 -55 -50
N ARMALE S E 0 0 0 0 0
EeS s B & 3 -1 2 6 10
DT P -1,444 286 475 1,114 1,366
RS &3 9 3 7 11 12
)78 &5 -1,435 289 482 1,125 1,378
BT i3HL 28 81 125 236 276
% A8 -1,463 208 357 889 1,103
VR ERE -45 4 8 10 12
2 & AN 8] 4 A -1,417 204 349 879 1,090
EBITDA 1,047 1,532 1,651 2355 2,665
EPS (1) -127 018 028 069 0.86

AR Wind, B HIERTFEH

2 3) R iF
ALRTXR ¥45: BAL
Z12A318 2022A 2023A 2024E 2025E 2026E
BEENAAR 1,052 1,648 1,498 1,778 2,057
A F) -1,463 208 357 889 1,103
A8 R4 766 834 946 1,004 1,059
TRFELTH .18 170 -54 389 -368
£ 1,767 437 249 274 264
BEEDALR -824 -1,222 -1,886 -1,462 -1,324
TAZH -833 -1,254 -1,744 -1,476 -1,341
BEEH 940 211 5 3 2
e 931  -179  -146 11 15
ERFEHAAR 2398 281 628 -201  -153
BATHE R 423 218 100 0 50
FEAL BR 1 64 1,201 0 0
%) 823  -126 -674 -201  -203
AW ¥ R 243 199 175 115 579
AL R 1,393 1,150 1,349 1,524 1,639
HAAL LR 1,150 1,349 1,524 1,639 2,218
EX 308 57F S

2124318 2022A 2023A 2024E 2025E 2026E
Ak pe A

B AN K 6.7% 20.1% 13.0% 21.0% 12.3%

ERIRUPLEEE S
)3 A4 A E G K

KA B A
ERES
ESES

ROE

ROIC
21 Ee A
RS
F AT E
HA

# &R
BERS

B RS
R 2 B 4 &
BRAEE
R AR (L)
R E
ERZ2ENLIR
L F T T
LIRS

P/E

P/B
EV/EBITDA

-945.6% 119.8% 66.1% 134.5% 22.7%

1,221.6 114.4% 71.1% 151.9% 24.1%
%

13.1% 14.8% 14.7% 14.8% 14.8%
8.1%  1.0% 1.5% 3.0% 3.3%
-41.0% 5.0% 63% 13.7% 14.6%
29% 4.7% 4.4% 83% 9.1%

75.6% 752% 70.4% 69.6% 68.0%
131.1% 109.9% 76.7% 65.4% 49.9%
1.00 087 092 096 1.03
0.61 059 0.62 065 0.71

1.13 1.29 1.29 1.40 1.41
726 6.87 623 6.21 5.74
879 10.09 10.83 11.08 10.43

-1.27 018 028 0.69 0.86
0.94 1.42 1.18 1.40 1.62
309 353 436 5.05 5.91

— 7483 40.75 16.18 13.04
494 381 258 222 1.90
21.03 13.41 1134 792 6.81
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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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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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