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TN (45HF)

—FE

Bt (202450585080 ) 19.18 7T
v pAEALY : BARME 26.46 7%
52 BEaiN /&N 25.41/11.31 7T
E%ﬂﬁ 2023FY&2024&ME'§ SEAREAR (BRR) 70,598/70,598
ARR™HE (BhT) 13,541
EZR/MbX hE
7l T
1 AFAE 2023 IR, 2023 FATIIENL 85.53 (27T, ELLEEK 10.53%, RERHERN 2024505 A 09 H
STHAESFiE 6.64 1270, RECTEE 6.55%,
B2 ARARE2024F—FiR, —FELTLMEW 22.091Z7T, FELLIG 20.22%,
IREC TR 5.64%; SCHLAREFUE 2.69 (27T, RELIGIE 120.14%, IRELTBE 4.65%. 1/ 18 38 128
o 2023 FTFHFUSMBELA, 2024 F—EEWHIREBTIFIE. 2023 EATEW BIFER% 544 121 3137 2088
ELEIBI 10.53%, EERFeRMEIHERT, EHIHERERL] 20%, HERIEI% 4.72 945 2349  -10.25
HpHAERRRSETFaRBER T RIIEER S BB 19%/49%/22% iR 300% 0.72 2.65 7.88  -10.64
Fidiw, 2023 F—/Z/=/NZE A E5H BISCIIEEFIE 1.22/0.59/2.01/2.82 17,
5T, 2023 FHEERNMREEE. THERNERNEST, ASFNBHREIE, = Sk 300
=FELCRHBREAATREN TR, ADBIELEFH., 2024 F—FERQTE 0% -
MAEHEFE 2.69 1275, IREL TR 4.65%, HENEBREDHIRSIHHERLLT lo%er
B RAOAE, BERE, WRHHELUNAELWORARERS, t—SE ol
ATFREBIESEFL 900 7o/, BFALHSBNESHIKE;, —=ENKERLNEE 40% -
EAlagg R (EZREFTEERI ) £90.43127T, WEETEE 11%. -50% -

23/06 —
23/07 —
23/08—
23/09—
23/10—
23/11—
23/12 —
24/01—
24402 —
24/03 —
24/04 —
24/05-

o FMTEREFH. ENENEERSEM, 2023 FRFEEADRFIKFRE
2023 FUEEATSLIEFIZER 18.05%, KRELIEF 8.7pct, EE?"T‘*MJ‘#W&E
i, ANZETRNEREST. ALRERMAAEIIEE. 2023 FUEELAT
BEFRIER) 12.04%, RELIRF 3.8pct, BAIBENRIFAZEHRHAIKFE, 2024 F—

SENTRFMRABTEE, |3ESRISIRLZF 0.1pct, FEE  021-63325888°6069
o GEEMEREN, RE—UEMEERTEARSAEA. GIIRE, 2024 pueln@orienisec com.on
&3 ﬁ@/\ﬂﬁﬁﬁﬁmw;ﬁfﬁ MESENREARAOTKING, AT RN TEE PUIERIRS: S0800517020001
i, 52 EASRF . FHSFTAEAE, ATMILEN PML, PM2 EF FSILARIRR: BSW124
2024 — §J'=‘F9=Fm):ﬁ, SOERFNVSTNEERS, RERE TS TER
Eih; [TREMR . MEEALET 2024 B TREFHARSRTT. FMARE— RN
IRF G — RN TRASS S, NENSHETILRLMAT B eyuchen@orientsec.com.cn
o ZARNSEMRENEMENBEENRER, FAATEIATHETY R SSHRARLHE, USHERFTE 20231105
SHETRHIFNZAREE, BTN, FU 2024-2026 FIFFEFIEH FAETIEL, NFRASTRE 2023-04-19

10.34/13.46/15.55 {ZTT(LLBTFRN 2024-2025 £E3J9 9.76/13.58 {Z7T), 445 DCF B SFRAEALNE, MERABIES 20221102

trMhfE 26.46 7T, #HT “SIN” WK,
P S R
o [EMRMME LEKEBT TREARINIS; FrEr e IR A THARIXBE o

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 7,738 8,553 10,872 14,412 14,668
(%) 28.6% 10.5% 27.1% 32.6% 1.8%
BIRBEERTT) 801 733 1,142 1,486 1,717
[FLEIERA(%) -30.7% -8.4% 55.7% 30.1% 15.5%
IHEBAREFEERTT) 710 664 1,034 1,346 1,555
[ %) -30.1% -6.5% 55.8% 30.2% 15.5%
e (75) 1.01 0.94 1.46 1.91 2.20
ERZR(%) 11.5% 11.6% 14.8% 15.7% 17.3%
B (%) 9.2% 7.8% 9.5% 9.3% 10.6%
BB (%) 10.7% 9.3% 13.4% 15.6% 16.0%
S 19.6 21.0 13.4 10.3 8.9
e 2.0 1.9 17 15 1.4

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAEERBE, RIRSREES . HtESERKERMTBIAZEEHS, HE5RMRERKRER. HERENEFHRRSRE—RNZRBHN.
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b URS E a0 A

FEERNMEAPRNEREHARENFRRZ, ANEEATRAAXHEEL AL~ HEH
FOZER=RIR, HAIFN 2024-2026 FYAESF)E S 10.34/13.46/15.55 {ZIT(LEREITUN 2024-
2025 &9 9.76/13.58 1Z7T), XIMIAY EPS 73509 1.46/1.91/2.20 jT. 455 DCF #E3ifhiEx, &
1145 F /23] DCF Bix{hfE 26.46 7T, #HF “SIN” ¥4,

% 1: ®i145¥% 5] DCF BFr{&{E 26.46 T

5 0 U B 4 47 Jruma

7k 8214 K % Gn(%) A BB AT 25.00%

26.46 0.0% 1.0% 2.0% 3.0% 4.0%)| |7k 22 4 K 2 Gn(%) 2.00%
5.64% 3258 3526 3941  46.69 62.84 | |7 R | R R 2.30%
6.14% 29.98 32.06 3516 40.22 50.01 | |JEATF 52 mi BB & % 0.7704
6.64% 27.70 2936 31.72 3539 41.83 | |BEATAFNFEMWBRE  1.0180
7.14% 2570 27.03 28.88 31.61 36.09 | |77k 25 % Rm 9.52%
%:f 7.64% 23.92 2500 2646 2856 31.80 | | A4 K 0.00%
8.14% 2232 2321 2439  26.02 28.44 | |BERUE A (Ke) 9.65%
8.64% 20.88 2161 2257 23.86 25.72 | |1 % Lt 2% DI(D+E) 30.00%
9.14% 1956 20.17 20.96 22.00 23.45 | |fit %5 F #rd 3.95%
9.64% 1836 1887 1952  20.37 21.52 | |WACC 7.64%

#ESkIR: Wind, FRITIESRSER

7
o [FEiFEMiiE LAk FHARIX
° IETRSEIRTATHARMEE

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
HhHES 944 1,228 1,561 2,069 2,106 Bl 7,738 8,553 10,872 14,412 14,668
NIRRT SRR 2,157 1,880 2,390 3,168 3,224  BpEKR 6,848 7,560 9,258 12,154 12,126
FRASTHEER 157 60 77 102 103 EEERHMIM 43 67 85 113 115
75 2,055 2,777 3,401 4,465 4,454  HEZER 26 32 41 54 55
Hith 1,656 1,761 1,770 1,783 1,784 ESEZANALER 228 260 330 438 446
REEESI 6,969 7,706 9,197 11,585 11,671  W5EMA 68 182 334 475 541
KEAREAUR R 864 955 1,015 1,178 1,202  &rE. (SHEERS 15 44 39 62 39
B 2,846 3,526 4,888 8,263 15,785  ARMEZIIEE 34 22 0 0 0
EETE 1,150 4,222 7,223 6,174 154  BREKE 140 211 294 307 307
TR F= 773 968 950 932 914  EHft 116 92 64 64 64
Hith 662 1,492 1,488 1,484 1,480  EFE 801 733 1,142 1,486 1,717
EREE=ELT 6,295 11,163 15,563 18,031 19,535  EIMEA 2 3 3 3 3
&gt 13,264 18,870 24,760 29,617 31,206  EHTH 9 4 4 4 4
FEERERR 1,771 2,372 6,415 9,077 9,311  FiREER 794 732 1,141 1,485 1,716
IVNESEYSIVES IS 2,022 2,408 2,949 3,872 3,863  FRiSHL 79 65 101 132 153
Hith 281 832 864 945 1,000  A&FliiE 715 667 1,040 1,353 1,564
maREET 4,074 5,613 10,228 13,895 14,174  DEIRFIRES 5 3 5 7 8
K<EAERR 0 3,409 3,892 4,046 4,206 ARTFELATSENE 710 664 1,034 1,346 1,555
RS 1,864 1,950 1,950 1,950 1,950  ERRKES (7T) 1.01 0.94 1.46 1.91 2.20
Hith 414 536 536 536 536
ERAIREST 2,278 5,895 6,378 6,532 6,691  EEMEBLLF
AEE 6,352 11,508 16,606 20,426 20,866 2022A 2023A 2024E 2025E 2026E
DY 32 36 41 48 56  EI<BED
SCUCERA (AR ) 706 706 706 706 706 EKA 28.6% 10.5% 27.1% 32.6% 1.8%
BARRIR 3,064 3,064 3,064 3,064 3,064 EWF;E -30.7% -8.4% 55.7% 30.1% 15.5%
B 2,849 3,294 4,081 5,110 6,252 VABEFEBLAEEFE -30.1% -6.5% 55.8% 30.2% 15.5%
Hith 260 262 262 262 262 IKFEEH
BRNEET 6,912 7,362 8,154 9,190 10,341  EFR 11.5% 11.6% 14.8% 15.7% 17.3%
REMBEFNEE ST 13,264 18,870 24,760 29,617 31,206 &R 9.2% 7.8% 9.5% 9.3% 10.6%
ROE 10.7% 9.3% 13.4% 15.6% 16.0%
nERex ROIC 8.0% 6.4% 7.4% 7.9% 8.1%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN
#FE 715 667 1,040 1,353 1564  EFFRRE 47.9% 61.0% 67.1% 69.0% 66.9%
IrIBREsE 358 414 583 973 1,827 ERAEER 38.9% 93.6%  135.9%  145.7%  132.9%
=== 68 182 334 475 541  REDHEER 1.71 1.37 0.90 0.83 0.82
IR (140) (211) (294) (307) (307)  iEmEpEEE=R 1.20 0.87 0.56 0.51 0.50
BiERe%E (441) (958) (625) (938) (42) EiskEH
HE (489) (32) 39 62 39 KERELE R 5.9 5.9 6.4 6.6 5.8
FEFIMESH 72 62 1,077 1,619 3,622 EREEEER 3.4 3.1 3.0 3.0 2.7
BARTH (1,721) (4,453) (4,923) (3,278) (3,307) & Arﬂiﬁz 0.6 0.5 0.5 0.5 0.5
KEBIRE (32) (92) (59) (164) (23) SERIEER (5T)
Hith 1,102 805 294 307 307 SRR 1.01 0.94 1.46 1.91 2.20
BEEIMER (651) (3,740) (4,689) (3,135) (3,023) EBREEUMER 0.10 0.09 1.53 2.29 5.13
RER 88 3,881 483 154 160 BRSET 9.74 10.38 11.49 12.95 14.57
AR 0 0 0 0 0 fh{EELER
Hith 550 (118) 3,462 1,870 (721) THE=R 19.6 21.0 13.4 10.3 8.9
SRENMER 638 3,762 3,945 2,024 (561)  HER 2.0 1.9 1.7 15 1.4
SRR 13 (26) -0 -0 -0 EV/EBITDA 12.7 11.7 7.6 5.3 3.8
M HEINER 71 58 333 508 37  EVIEBIT 17.9 17.0 10.5 7.9 6.9

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

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 ) ;

AIHETROEARAE
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 E CRE:

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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ORIENT SECURITIES

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

ik

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

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



