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MF+ (000902.82): MMERREIEEIE R iiZul
7 F/ ST

'&, Fﬂk%_ﬁsﬂﬁﬁtﬁﬁ Eiggi g NTHRE |

MEFXRA 2024 FEFHR: N LFFETAE LKA 8419 L, AR E

YoY+4.59%, Va4 A)EHR 7.38 1L, YoY+6.93%. #FFEFRE NGRS LA Tk, dbE

KBNS A, e BB R FHERRA., LFF, N LAREREE
CH1EEANTEEAEEEK, RLEKT 12.38%, L FFHLLEHSR
ek 10.16%. # A 8 A FE45E Bl tbig K 19.45%, MAIE#EE, 5T R4
¥ REM A AL TG RIKE, AAssLAERIRA 117 A8 EE
16.06%, A Kk, Ld, BRLANER IR 1.99%F 15.53%, %
A LML A ERILEA 0.86%FE 12.42%, #HA L 4L A FFIHA
1.89% % 21.90%.

NEHMAE AN B IR RI, TR MBERAAR. AEETLFRRT A
MAELEFR T BGHIN B, KESH. REH. RH A KRBT,
KA RREHBREET S, N HFAICH4H T 2016 549 33.56 Frbigk
% 2023549 112.26 Fvk, 7 L 3G K T 234.51%, 5F £ &4 K 3% 18.83%;
AR REH & B A NE AR E 69 bl 2016 49 11.73%32 41 £ 2024 F L ¥ 4
49 30.43%. ) # AN B A RE BB, HANCW S LR A BT
A 8 BAR B KT

REFRALDRERESKE, AZFEXRHA, BRI LE—ALEY. £
A ANe L 55me) BAAR ILERN, NEALILFmRT RAF LA K, #IB
NE N, WU B M E BT AT X QBB RS LERER B, Lk
WL M ER GG %, BATN S EETROELKANA., HH 28RS
ERBAE; FABT ENFTLAR FHdt, XL FRGHFN, AT
— 3R B) 4G sk — AL, LR R ATRY R A K, AN 8] kAT
®, BEARKEE,

B BAIRA BT IPR: N LB AT Kb, BH S5 FiriE
—RAL R AR R R P A S A A1, MR T AE BT R,
WF KIS B ESARRIEK,; Rt ABtmait T2, IrFKkHPA
Je 7% 18] o A Y FF 3T 8] 69 BA TN, 2024~2026 F4 A1 4 A 9 13.68.16.17
2 18.93 124, 3 EPS %1% 1.07. 1.26 4= 1.47 &, S#TAEMN T2 P/IE
55K 11, 9 A= 845, HHTRARLAE TR,

KR BAE RN KGR 3 TR &4 Riakah; #7187k
& N S

W 55 HE A T

fatr 2022A 2023A 2024E 2025E 2026E
BN (BF L) 15,957.73 15,099.87 16,813.64 18,578.63 20,675.55
wKE (%) 35.22% -5.38% 11.35% 10.50% 11.29%
%A (g x ) 1,309.35 1,206.56 1,367.76 1,617.42 1,892.56
Wik E (%) 8.24% -7.85% 13.36% 18.25% 17.01%

F 1982 4, F 2014 3 A& LH. #
£2m3$R,Aﬂﬂﬁ%%%m&%§m
Ry 983 T oklF, BRE G E R 90 Trek/
5 OBEBR4K 5 T eblSE, BB A R AREE 310 7
Wb/, SR A 30 77 ek/F
NS EEB AN e sl (Z2 R85
B—4)., FHEAE., AL AR KK
HEMNRI], WL, DNE LS TR EHH
H BB FEAM S A AR K AR
HAHRB: 2] ote, FHIERT AP

X5 HiE

52 B K (L) 13.0-9.56
BAE (L) 147.31
RBFE (L) 134.16
B AR AE AR (T RL) 125,473/125,473
#Al B ARM L (7R -/
52 B B #4#kF & 1.22

HARR: [BLFR. FHIERTZEI
52 AR M ESHE

19.2% HrEE PIR300
9.9%
0.5%
-8.8%

-18.2%

-27.5% L L L !
8/14 11/13 2/12 5/13 8/12

AARR: [BLRR. FRIEFTFLIf

SHIE: XFR
010-66554030 liuyuzhuo@dxzg.net.cn
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HFREKREE (%) 15.26% 12.59% 12.94% 13.77% 14.42%

BRMkE () 1.02 0.94 1.07 1.26 1.47
PE 12 12 1 9 8
PB 1.82 1.63 1.43 1.28 1.15
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Mizk: AREFITRR

Bt R BALBATT Fli@sE BACHATT
2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
RAK E A 7216 6334 7545 9123 10985 #H kA 15958 15100 16814 18579 20676
i 1680 1178 2018 3233 4656 bk A 13699 12915 14350 15749 17442
TR 2 306 206 229 254 282 B AAHA A 61 64 71 78 87
HA M 115 92 371 407 451 Bk A 278 328 365 404 449
A 2T 417 334 103 113 126 &R 259 248 276 305 339
A% 3217 2701 3001 3293 3647 7 %% A 20 22 27 1 -13
AR T~ 1483 1823 1823 1823 1823 w2~ BARR K 2 51 0 0 0
JERFHT A 9623 10551 10482 10381 10254 N RMET F I E 0 0 0 0 0
KR 24 10 10 10 10 BFFME 22 13 0 0 0
By 6580 6875 7179 7306 7317 FLA)H 1639 1384 1612 1908 2233
R 1355 1342 1313 1283 1253 ERZ NI ON 4 8 0 0 0
HAIER BT 1663 2323 1980 1782 1675 T H 22 8 0 0 0
x84 16839 16885 18027 19504 21239 #IiE&R 1648 1422 1612 1908 2233
R AT 6230 5004 5309 5609 5972 FRAGHL, 296 220 249 295 345
48 A& 2K 2 0 0 0 0 #4108 1353 1202 1363 1613 1888
R A k2K 1881 2098 2331 2559 2834 VRS -43 4 4 4 4
FAL T 0 0 0 0 0 V3 BE 844 1309 1207 1368 1617 1893
—SFRERREERS R 0 2 0 0 0 EBITDA 1626 1448 1644 1923 2225
e RAFAH 1503 1727 1727 1727 1727 EPS (&) 1.02 0.94 1.07 1.26 1.47
KA 200 368 368 368 EEMFFELE
R A4k 968 999 999 999 999 2022A  2023A  2024E  2025E  2026E
A At 7825 6872 7036 7336 7699 A KELH
VR F S 432 429 425 421 416 R ONEET 35% -5% 11% 10% 11%
FMF A (RELR) 1333 1283 1283 1283 1283 Bk A K 11% -16% 16% 18% 17%
AN 449 449 449 449 449 JIETENEGATEER 8% -8% 13% 18% 17%
A B A 6801 7852 8835 10016 11392 kAR A
BB NS A A 8583 9583 10566 11747 13124 245 (%) 14% 14% 15% 15% 16%
[ AP E AR B 16839 16885 18027 19504 21239 & A (%) 8% 8% 8% 9% 9%
neRrRE BHAT BREAAIE (%) 8% 7% 8% 8% 9%
2022A  2023A  2024E  2025E  2026E ROE (%) 16% 13% 13% 14% 14%
ZEEHALR 2102 2131 1911 2177 2442 fEA%RLA
A8 1309 1207 1368 1617 1893 = Rt & (%) 46% 41% 39% 38% 36%
I 1B S 4K 415 533 584 616 642 RAE 1.16 1.27 1.42 1.63 1.84
W% R 20 22 27 1 -13 R E 0.64 0.73 0.86 1.04 1.23
MR 2R 599 -721 371 363 -4067 HiEREH
FRACHK 2K 36 Am 2555 -1225 308 300 -5609 B AR 1.93 1.50 1.60 1.78 2.00
BREHALR -3349 -1532 -656 -515 516 SR H A% 55 59 77 77 77
NRMMET I E 0 0 0 0 0 RHAKKA#HE 8.02 6.82 6.88 6.89 14.59
KT B -2397 -1415 -500 -500 -501 Fm@fgAr (L)
FFM 22 13 0 0 0 AROIE (RAHEE) 1.02 0.94 1.07 1.26 1.47
EFXEHALR 113 -685 -415 -448 -503 USSR GRAWER  -0.84 -0.06 0.63 0.90 1.06
5 ﬁfﬁ%\iﬁfm 0 0 0 0 0 BT RS 6.44 7.19 8.23 9.16 10.23
K 241 199 2 0 0 Rfirk®
%:ﬁﬂwgwu 161 1 0 0 0 P/E 11.50 12.48 11.01 9.31 7.96
F A NARIE Ja 0 0 0 0 0 P/B 1.82 1.63 1.43 1.28 1.15
475 38 iR -1124 -84 840 1214 1423 EV/EBITDA 7.42 7.70 6.47 5.20 4.11
AR 2N SR HAE KT
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o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIT AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

R o R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FEI, THHERNE, BAZLEXRIERA, $L5HH, BXAHERLY T4
BT EFR, AITAREET AL,
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A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7RI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE R BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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