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ORIENT SECURITIES

5% BR AL R ES 5 ' IA (4H5)
7 BN (2024504 B 19H ) 451 7%
%kﬂﬂ E E Birint& 54.00 75
52 BnsiN &N 114.86/43.31 7T

SEAREAR (BRR) 46,001/36,681

ARR™HE (BhT) 20,746

EZR/MbX hE

Gerld &

RERMERA 20245 04 B 22 H

B N8k 2023 F£FR, 2023 FAESEIEWMA 52.42 1253 (-3.73% ), ELHI

EH%F3E 4.66 1Z27T (-39.36% ), SEBIOAEIIREFE 3.40 27T (-49.62% ).

o NTIREHERNRRSEEE!, RRAXIBEIMREATRKEMRK. 2023 FATRLHERB 18 18 38 128
& Smartto Intelligent £Bg, FHIRA Al KIZBIFNIRA . NEIEFMAIRNIX 14.58 HIFEM% 332 3134 2474 -53.26
1275, BB 19.78%, FliEEKISEEIG NIGHIRIE., 2023 FAEEFER 1BxI=RI% 521 -30.33  -33.06  -39.13
36.95%, [EILLTREE 2.34pct, £ ﬂzozs FHOBRILEY, NEERERERS, T TA00% 188 401 882 1443
MR AR RFFA CERCIN T XGRMR, HERTE 2024 FHNR AR, L emes msa00

o LNAKPGREHSEREMBOE, FESHREKAILBREFE. “HBER
&7 SlEF TS, Al BARERDSEFIFRTENATE, ATKBEHAEE
BESERHEIER AR . NEEEA MEERBEIZSIRA0MSER) OS FERFIRARME, X 20% 1
mx)\ﬂiiﬁé{’ﬁ,%éﬁ 5B —k HPC P RifA, HETIEATBEFRIERS™ 0%

0% —

S Mk OS” BIEMERS. 2023 F, ATEEHSEWSTIEWRA 2337 12 sep882czc8Bs
7T, FEILLIBIE30.34%, Hrh, SEEFSHIREKNSIA 1.82127T, BVSHEMSRE. N N I
o  NEWZOEALRM Al, PERRNISS FHRERSHEIK, 2023 FATEEEABRMY S350
= =, BnreszR4\ Y [
HEKIA 14.89 127, Htl:‘FﬂBT 15.45%, RE iful%,un ij%fjflunx:. s 021.-63325886°6106
WHATE, BARRYTFENMBRROFRE, ST FA%AEH, T iunyi@orientsec.com.n
2023 ET#E?HE?TT:%%E%WEWK EA‘#IE%E*[—_IIQ %’ﬁ‘é%ﬂ&ﬂ’]’f?lu /A HAAEBRE: S0860514050004
Sz ORARN Al BIRMERFFIGM BRI ARS, BEEFAAIRSERIT. &R 2] 021-63325888*3144
FEAMIEED . iInMIEWEHEFZOEEN, AR REENER, REEK=E chenchao3@orientsec.com.cn
F‘ |E]o HAMEB4S: S0860521050002
o ginjunning@orientsec.com.cn
o iRIE/NT] 2023 IR, HAIFRUAST) 2024-2026 FEERRIES 1.35/1.93/2.46 TT REF songxinyu@orientsec.com.cn

(JR 24-25 SFFuNJ 3.03/3.97 v, NEEW. BRETN ) , SETLLATEFAH
2024 £F 40 fETHEZE, XNBRMN 54.00 7T, FHFZNIFR.

PapEIRR

IREERCE I RIER, SeeBm SRR, Eibias StbRENE

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 5,445 5,242 6,579 7,921 9,288
(%) 32.0% -3.7% 25.5% 20.4% 17.3%
= REEHTT) 771 428 676 967 1,232
[FL1E1E(%) 17.9% -44.5% 58.0% 43.0% 27.4%
IHEBAREFEERTT) 769 466 620 888 1,132
[ %) 18.8% -39.4% 32.9% 43.3% 27.5%
e (75) 1.67 1.01 1.35 1.93 2.46
EFZE(%) 39.3% 36.9% 38.3% 39.1% 39.5%
B (%) 14.1% 8.9% 9.4% 11.2% 12.2%
BB (%) 10.8% 5.0% 6.3% 8.5% 10.0%
S 27.0 445 335 23.4 18.3
TR 23 22 2.1 1.9 1.8

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.
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PHEIXFIRRIT — SRR RERNAE, SFRlISKAR

& 1: OJLEATGE

ST SRS (7T) A
N (8] (5T)
2024/4/19 ~ 2022A  2023E  2024E  2025E  2022A  2023E  2024E  2025E
HTEREHS 688777 27.42 0.14 0.22 0.41 0.57 19256 125.78  66.75  48.49
fEZRTERL 002410 118.01 2.13 2.79 3.78 4.99 55.29 4234  31.19 23.66
Z515iH
W 688188 56.60 1.96 -1.83 2.00 3.48 2895  -30.93 28.37  16.24
HEES 301162 35.37 0.34 0.68 0.94 1.32 102.94 5224  37.56 26.71
SERNER 4 600588 22.06 0.13 0.24 0.43 0.68 166.62  91.31 51.29 32.54
BRAE 192.56 125.78  66.75  48.49
=UN = 2895  -30.93 2837 16.24
9% 109.27  56.15  43.03  29.53
IEEI=E| 108.28  61.96  40.01  27.64

HERIR: wind, FRISIESHRER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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XFRRIT — SEBSRREHROEMRNERE, SIS KEIAZRE
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BRKIR: RISIESTHTER

2022A
4,667
1,806
63

850
147
7,533
45

463
214
584
1,881
3,188
10,721

330
866
1,196

215
215
1,411
244
457
5,832
2,317
461
9,310
10,721

2022A
725
187
(13)
(24)
(608)
229
497
(408)
(8)
(38)
(454)

3,306
(804)
2,508

@
2,551

2023A
4,627
1,939
96

844
157
7,664
47

366
301
964
2,118
3,795
11,459
7

334
1,215
1,556
0

0

148
148
1,704
193
460
5,946
2,713
444
9,755
11,459

2023A
395
259
(57)
(53)
85
126
755
(411)
(45)
(207)
(663)
9)
116
(239)
(131)
4
(44)

2024E
5,263
2,434
121
1,037
175
9,029
a7
686

886
1,745
3,364

12,393

143

410
1,409
1,962

0
0

148

148
2,110

199

460
5,962
3,218

444

10,283
12,393

2024E
626
246
(44)
(30)
(508)
418
708
(185)

30
(155)

17
66
82
-0
636

2025E
6,337
2,930
145
1,232
194
10,838
a7
743

0

737
1,742
3,270
14,108
813
487
1,604
2,904
0

0

148
148
3,052
208
460
5,962
3,981
444
11,056
14,108

2025E
897
279
(37)
(30)
(510)
48
647
(185)
0

30
(155)

582
582
-0
1,074

2026E
7,430
3,436
170
1,437
212
12,685
47

789

584
1,739
3,159

15,844
1,259

569
1,804
3,631

148
148
3,779

460
5,962
4,980

444

12,066
15,844

2026E
1,143
296
(26)
(30)
(523)
49
909
(185)

30
(155)

339
339
-0
1,093
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EV/EBITDA
EV/EBIT

2022A
5,445
3,306
167
480
847
13)
31

24
119
771

764
40
725
(44)
769
1.67

2022A

32.0%
17.9%
18.8%

39.3%
14.1%
10.8%

9.3%

13.2%
0.0%
6.30
5.59

35
4.2
0.6

1.67
1.09
19.71

27.0

2.3
17.1
21.3

2023A
5,242
3,305
199
492
951
(57)
112

0

53
134
428

424

29
395
(1)
466
1.01

2023A

-3.7%
-44.5%
-39.4%

36.9%
8.9%
5.0%
3.6%

14.9%
0.0%
4.93
4.38

2.7
3.9
0.5

1.01
1.64
20.79

445

2.2
25.6
435

2024E
6,579
4,059
261
588
1,166
(44)
48

30
145
676

672
46
626

620
1.35

2024E

25.5%
58.0%
32.9%

38.3%
9.4%
6.3%
5.8%

17.0%
0.0%
4.60
4.07

2.8
4.3
0.6

1.35
1.54
21.92

33.5

2.1
18.4
25.5

2025E
7,921
4,821
316
647
1,343
@7
48

30
154
967

963
66
897

888
1.93

2025E

20.4%
43.0%
43.3%

39.1%
11.2%
8.5%
7.7%

21.6%
0.0%
3.73
3.31

2.8
4.2
0.6

1.93
1.41
23.58

23.4

1.9
13.4
17.4

2026E
9,288
5,624
378
703
1,520
(26)
49

30
161
1,232

1,227
84
1,143
11
1,132
2.46

2026E

17.3%
27.4%
27.5%

39.5%
12.2%
10.0%

8.9%

23.8%
0.0%
3.49
3.10

2.8
4.2
0.6

2.46
1.98
25.75

18.3

18
10.8
13.4

BXAWBHBE, RKRSRGEEHS. HhESERIKERARITBEZES, HiFSBMNRERRKR, HFRHIRNESHRIRS

RiE—RHRIHH,



0 ——p
) RIJUESS

ORIENT.SECURITIES PHEIXFIRRIT — SRR RERNAE, SFRlISKAR

F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

ATHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI ECARE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £

RIS UESS TR
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



