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. FREAEYI(002100.SZ)
23 SV BRI, 24 R4 RS H bR 300-350 J5 3k
R HEFFR
B : LRI

o HfE. Aul kA 2023 AEAEFEIRY L 23 4E A Wl I 190.26 1256, [ +11.99%;  WEMR
Ho k. AR, RS .. &S RMT . BHAYH ST B: 021-68597609
64.92 147C . 55.41 1256 . 30.21 /27T . 21.83 125C, W H 43 i A +17.37%. +8.05% . 54, xieshiyou_yj@chinastock.com.cn
+1.56% . +24.01% . 5.93%; JHAEEFIIERH-13.63 1250, R RS (22 4F
FIHZEF 3.02 12o0); HAEJEHEERINE N -13.78 1270, HILH &S (22
R 3.14 1250 ). Hp 2304 A RIE W 43.2 1206, [FH+5.27%; HH6E
Flg-8.59 1276, [ W &5 (22 FERWAF 0.44 /27T ).

o 23FEAFEBERMAEMRK, BHEERBOLSRE, 23 £ 48T FTHEEER

MBS GRS . S0130519020001

KA B T AT A R AT G . 23 A A A BRR 2,020,  TABIR 2024-04-26
[ H-7.58pct; WM %A %K 7.77%, FH-024pct. 2304 AR GETHE B 002100
-1.09%, [F-14.17Tpet; WM H % KR 9.95%, [FH+1.93pct, A BB OT) 6.75
o 23 SEAT IR H+39%, 24 SEAE RS EH IR 300-350 sk, 23 AEAFASE  HIHRK 3,088.64
A% 281.58 J5 3k, WH+38.9%; fli 5L &M 14.17 Ji/keg (FH-18.03% ),  SpaAUm 136,525
HURZH T 119.66kg (FIH+1.7% ). HUHEH IEA 5, 24Q1 ARIMELERE 6472 gyer o 136,525

Jik, FK+13.46%; A58 13.35 Jo/kg ([ 1-6.9%), IA2HTE 120.33kg
CIA) B =0.9% )0 23 4F A 2wl [ 2 e 7 e gt LA A= P AR W 98 7= 43 9l ol 53.34
276, 8151276, 3.21 {270, R 23Q3 K +2.42%. +2.39%. -11.59%. 1E3
G, PEGRRE NN, 23 HE AR AIVE S A 52.75% , [ H+0.7pet, FRH  AHXYIER 300 RIM
230Q3 AK+5.69pet; HF b &K 0.62, [F H-0.4, 24 4£ 4 7 A5 WAL H b5 300-350
T3k, FIH+6.5%%+24.3%,

o AWHEHHEFRW+33%, HEBRAFLB I ARRYK., 23 EAFABA 5 &
BUWILN 5.24%, Wi RN 1743 2360 (ZTF), HH+33.15%; HAEE
HR R F L +72.55%, R HIBEREE S A L -3.33%, WE A RIE.
AT EFE 62.57%, FW-151pet, EEETE N . 23 FX AT E
P 2.57 4270, [FH+43.58%; H g B 50 8 2 A44SR Al 4 — kK
KFEH T 23 4E 8 HARAG S 2577 Wb 3OS, 3 A% e T g 52 Al 2 56 [N T2 IF B
7 3 5 W IE 78 B HESC, 58 U BEEE OA M & F D38 1 1F 78 7 28 24 T )
BB o FDH S SR AERENA AL, JESET B AN s WK . 24 SRR TN prpgegm. smaii e
BRCE bR 20 1222 T (Skfy ), FH+14.74%.

o REEW. AWM MM, AFEREHKOAESEAWSE; RN AP
AT R AR IR S, MR K . B S S A 0 A CHR g ol B 25 0 D /A ] T4 2 AR
AT, AV G R ) . H R 24Q1 B IRIBARE, TRATN W
24 AEAAENL G T, B A |l 2024-2025 4F EPS 43 81h 0.5 o6, 1.21 96, %
B PE 13 4% . 6 15, 4E5F “HEF” . Kk
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2023A 2024E 2025E 2026E

FA (HTIL) 19025.81 22569.65 26982.28 30739.36

Rk 13.74% 18.63% 19.55% 13.92%
JFERSRIE (EJ75T) -1363.32 687.96 1651.46 1053.29

Rk -585.61% 150.46% 140.05% -36.22%
HEBEU R EPS (I8 ) -1.00 0.50 1.21 0.77
8855 % ROE -19.16% 7.19% 15.70% 9.21%
PE -7 13 6 9
TR A A, R R R b
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BremafiE (BAL)  2023A 2024E 2025E 2026E FlER (BATL) 2023A 2024E 2025E 2026E
PB4 282154 225697 269823  3073.94 EliA 19025.81  22569.65 2698228  30739.36
RN A 5 1076.45  1661.74  1792.35  2133.02 Bl A 18469.45  20070.17  23159.61  27223.30

Ui 4554.05  4900.12  5678.10  6674.69 Bl X 46.80 55.39 65.46 74.70
HAbR B B 508.79 565.00 675.37 769.34 BT 543.06 669.91 789.74 900.22
KA B 36.11 36.11 36.11 36.11 HHRH (HHR) 743.92 880.22 1079.29 1229.57
BT b by 0.00 0.00 0.00 0.00 4453 191.95 203.13 215.86 245.91
EEG IR TFE 614842  5312.86 447729  3641.73 ViR D= ES -500.19 0.00 0.00 0.00
TR HIF R 546.33 468.00 389.66 311.32 Eraiy € 3.46 5.00 5.00 5.00
HAbAER B 5% ™ 1059.96  1055.15 1050.34  1045.53 A S EAE By g 0.00 0.31 0.21 0.24
e Eat 16751.66  16255.93  16797.44  17685.68 HAhZE g 0.00 0.00 0.00 0.00
[SElTEwe 3319.42 3690.97 2465.42 2261.51 EDLANE -1446.04 696.14 1677.52 1070.89
AT SN 5 1026.51 1169.80  1331.72  1571.51 oAb IR 2B i -46.93 -46.93 -46.93 -46.93
Kk 1225.36 1225.36 1225.36 1225.36 I A -1492.97 649.21 1630.59 1023.96
HoAth A7 5 3265.62  1407.44 154338  1722.18 ez 23.46 19.31 23.79 20.11
i ail 8836.90 749358  6565.88  6780.57 b SINE| -151643  629.90 1606.80  1003.85
A 1365.25 1365.25 1365.25 1365.25 DR AR 4 -153.11 -58.06 -44.66 -49.45
BANT 3942.21 3942.21 3942.21 3942.21 VB BEA R A A -1363.32 687.96 1651.46 1053.29
[EreRl & 1048.17 2008.79 3522.66  4245.66
HI@ A FREIGE 641060 731626 8830.12  9553.13
DR 1504.16  1446.09 140143  1351.99
AR AT 7914.76 876235  10231.56  10905.11
MAERIR AN G AT 16751.66 1625593 16797.44  17685.68

F B 4 HEE 2023A 2024E 2025E 2026E
RSN A S 1.05 1.37 1.63 1.78

REHERFE(EHIT) 2023A 2024E 2025E 2026E i) R R 7 R R 3.64 4.59 6.61 9.47
HRIE -1516.43  629.90 1606.80 1003.85 o7 WAL e 44.00 4733 46.67 4591
PrIH S 814.03 918.71 918.71 918.71 SR %R 3.44 4.22 435 438
W45 % H 191.95 203.13 215.86 24591 e g 52.75% 46.10% 39.09% 38.34%
e s AE R -500.19 0.00 0.00 0.00 Liigskie ghsslin 51.43% 65.61% 56.21% 51.42%
GEEIB AL 259843  -1316.60 -691.90  -1032.43 el 1.26 1.63 2.25 2.51
HoAtb 164.02 97.23 -34.41 14.54 R 0.62 0.78 1.07 1.19
LETHRRSTES 1751.81 532.36 2015.06 1150.58 R S A2 -21.86%  -39.63% 8.33% 31.36%
BEAL -768.56 0.00 0.00 0.00 ROE -19.16% 7.19% 15.70% 9.21%
HoAtb -6.43 5.31 5.21 5.24 ROA -9.05% 3.87% 9.57% 5.68%
WE M TSE -775.00 5.31 521 5.24 ROIC -10.08% 7.10% 14.65% 9.86%
SR 104.91 371.56  -122555  -203.91 EBITDA/H A -2.31% 8.05% 10.42% 7.27%
KA K -1907.64 0.00 0.00 0.00 EBITDA -440.05  1817.98  2812.09  2235.51
JBAS R %% 110.68 0.00 0.00 0.00 PE -6.76 13.40 5.58 8.75
AR -298.02 272.66 -137.59  -330.29 PB 1.44 1.26 1.04 0.96
HAb 484.88  -174647  -215.86  -24591 PS 0.48 0.41 0.34 0.30
BEYOREM ARG -1505.19 -1102.25  -1579.00  -780.12 EV/EBITDA -25.88 5.96 3.26 3.84
B4 B A -528.37 -564.58 441.26 375.71 itk 3.23% — 1.49% 3.58%
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ABRGE 27 o $3R 2022 AR5+ i Choice fig A AR AR A 47 b o2 BT L e A AR MR A ¥ A7 Ml 23 7 U AT BA . 2016 40 W4 5 R AR 30t 47 oMb 5
PN, B E RIS 4. &EFRRUE 4. IAMAC R =4 . Wind &40 A7 I Al 58 — 44 A1 BA S B3
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A AR A p v AR E 2R AR A B A W] LA PR GE 2R ) 1) FL A P SR AN . BRI IE 2R T T R B N R AR 4R TR D
A ROIFAR BRI 25 0 P b I R B BT, D9 ORIE AR 55 e . P B R XURG: R SR I AR AR E R LA B S AR T R P A T, S8 IR
WHE Y MEVCRS, JF A0 7% DU 55 B BT . R R BT TR L B A X T R Y UG B R .

AIE TR AE A REAT P MSE N, AR P RS W@, JFIRE L3, AR S E SR TR
19 305 AR IE o 5 AN L BP0 5 AR R A5 T IBCAR B S I o R IE R DA N AR R SRR YRR AT R A, BT BN A RO LA OE
EAS $EL 0% G A A 1 S8 Rk o A I 5 T P B T A 2 AT IE 2 A die W R R AR RS I B AT BRRTE 2 T M e S AR R
JIT N AR — B AT R [ S5 18 B AR, (R IR DR R AT S 55 R T AT 25 B I R AR 0 B R RS T o SRTTIE 25 S R IR 5
o P S 1% 7 T 5 80 450 K S AR A B4

A AR 45 T fE BT FC 6 T ) M ik SR R e, X T TR P R A BT IE 2R IR LA A I b ik SRR B B, BRI IE 2R R X N R
R 2 190 5 PR 9 S A AR A A R AR AT R 00 B AT R IR X Y F Bl P BORURR:

BHE SRR A AT RO T TS5 | RS A ARG W S W UE S5 BT IR % 58 5, 31 A 12 5 30 2 1l 2 wi) £ 406 30 4 B R At
AL 15 GEARAT b 55 7 AR IR 55 B0l 55 SR o SR 25 T BE 5 AS I W I A W Z TR 55 R &R, I JC TR S SR B ARG 5 K R R
WARIK .

B E 25 O A [ 2 152 A IE 2 B B M 55 BE AR . BRARDI A ULET, T A AR A BRSO TR TR 25 o R 22 AR OIE 2% A
WAV A, AR B AN FF DA 5056 A . Fe 8k . TR AL 3 AR IR 0 o A5 4R IR 2 A4 B8 3 LT i R 2 IR A T B 6
F 7 2 W) E 2 BF TS AR A

A AR 5 RSO BT E 27 i A 9 O B a4 AR R A

TR
TR b e TR Bi e
i AR X 6 HE Hig Bk 10% 2L b
RN A SR 68 1240 A4 igg TP g Rk AR S 15 BUBK R 7E-5% ~ 10% 2 1]
CERA M) MxT iR, Hd: A kil Jm] i AR X 6 HE Fig Bk 5% DA b
PLU TR 300 4§ BN BEHE , 7 = A 1l 3 DA = A s o - P
: . S %\ 5= Sk e % )
BRI BB A 0 ) 58 = B 61 A e XY % SR W 209 P11
WA ) SR, LS DUIEIE S0 SR8 - AR HE A AH W] FE HE i B BK IR TE 5% ~ 20% Z [H]
S, T AR o e, BT TR HAT JE 035 M 5% ~ 592
[F] 38 - AR X 6 HE Fig Bk b 5% DA b
BR&
PRSI BB ARA R Hi5k HURTEE A
DRI TR X 4 % 3088 5l oK) 20 2 W HIX M 0755-83471683  chengxi_yj@chinastock.com.cn
H—Fx  0755-83479312  suyiyun_yj@chinastock.com.cn
FHAORIX B 99 SRR BRE 31 2 [ HbIX F#an  021-60387901  luyunru_yj@chinastock.com.cn
ZEPELE 021-20252671  liyangyang_yj@chinastock.com.cn
AR EEXTEER 8 Shi | SHHEIRSMAE bRt HIX H %% 010-80927721 tianwei@chinastock.com.cn

JHIE  010-80927722  tangmanling_bj@chinastock.com.cn
A PHE: www.chinastock.com.cn
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