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ORIENT SECURITIES

BT, EIBﬁ?EEEEﬁJZS‘&:.

o N\Fk7TH 24H1 iR, STIENRAN 22.96 12, REILLISIE 25.6%, SCHUAESF);E
4.16 12, [ELLIGE 37.8%, @BMIATRHEA, HA 24Q2 WAFNAEEFES BRI
< 32.2%71 36.2%, 2024H1#1 10K 2 75, MEDLEE 2.312, IREZEF 56%,

® HEMRE, 24H1 fupk. AINFIEMIREIERMIN D BIRILNIEES 24%. 27.1%7F0
23.2%, PHXFKE, 24H1 BRFEINMIN D BIELIES 24.8%7F0 27.2%,

o FEIFREF AR, 24H1 ZEFRERIRERN 70.7%, EERERA 57.1%;
FORE, BRNIEIINTEERIBRDS BN 75.5%7F0 49.6%, KERHIS 579 58.9%
0 44.7%,

o FEFIER+HAWESIZK, HEIBRAEENPENE . 24H1 ZEEFEELIEH
0.6pct, {FHEKE, HHEFNANNENZ=SBIRELIER 0.3pct #10.3pct, FAFIET
FERTF R AR EERAIET . 24H1 HAthlgz59 0.37 {2, ZERHEAS
0.081Z, ELCKIEREF, FERBEFBAFENFIUSERINHER, 24H1 XE)3AE
BRIEDD 18.1%, ELRF 1.6pct. BHMEIEREERZRAY/IMETEE ( RAUHEIZEHE
iRk ) ORI SWNBIE ANt R 7 IR FIZRAVIEF .

o HE RS, EfRMURIENYGREE, ABRKENTINE . AEAFFE
R R BFHERTIAmEE AT, SRS T ER=ZE, $
F FEFEMRE T RIS, FRIGELSCRKE . BN el BRTI=H
HASEREREELASS, RAR— 1 IIRERIEHBI/INREEFPNR FIEE ., BES
NENEERIFETERNTIRESHEERE, BIIAALQINERAREEENT
HARMER . NEHEXETRENSBET MEK. IR, RRHRF ISR
ERIREE, BIIEFLARERKETIZSZHRMER YKK a0 B RAVFLER
K=(d,

o IRIEXEFEIR, HAVEERAWN ( BETIWA. EFXRMNEMKES, TETER
R), FutAE 2024-2026 EHFRIEES B9 0.6, 0.7 F1 0.8 7t (R 0.56. 0.65 0
0.76 7t ) , DCF {&EXMBRN 17.94 75, HHF TN FER,

PUPSIRR: ERIMRREFETIE. EiRRZERIEIN R ETHRS.
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BRIN (20242E08 8158 ) 121175
B NtS 17.94 7T
52 BN a&&n 13.53/8.98 7T
SERAATE A B (BRR) 116,914/101,030
ARHE (§hA7T) 14,158
EZR/MbX hE
f7dk LhHERMREE
REEHBE 202408 B 15 H
138 18 38 128
#33RIM% 0.92 -9.56 -1.89 23.79
FEXIEIN % 0.95 5.7 5.95 36.91
SFIR 300% -0.03 -3.86 -7.84  -13.12
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021-63325888*6076
shihongmei@orientsec.com.cn
HALTFBHE: S0860511010001
021-63325888*6107
zhuyan3@orientsec.com.cn
HALFEBRS: S0860521070006
EBIEERIEIE: BSW044

2024-04-22
BRGNP ETF, EIEEMEIAOREK~  2023-10-30
EfbRinERFERRLSS  2023-08-16

BRIMEE,
IEERER

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 3,628 3,907 4,636 5,327 6,072
(%) 8.1% 7.7% 18.7% 14.9% 14.0%
EWFEERTT) 588 673 850 974 1,121
[FL1E1E(%) 11.5% 14.4% 26.3% 14.6% 15.1%
IHEBAREFEERTT) 489 558 705 814 939
[ %) 8.9% 14.2% 26.3% 15.5% 15.4%
e (75) 0.42 0.48 0.60 0.70 0.80
EFZE(%) 39.0% 40.9% 41.3% 41.4% 41.4%
B (%) 13.5% 14.3% 15.2% 15.3% 15.5%
BB (%) 17.5% 15.4% 15.0% 14.9% 14.8%
S 29.0 25.4 20.1 17.4 15.1
e 4.9 33 2.8 24 21

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.
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ORIENT.SECURITIES FERBDPIRRIT WESBRER, EfrtibREE Y

RIBEGIR, RITAERBRFFTN, FuitAS) 2024-2026 FERKZES B9 0.6, 0.7F10.87T (&
0.56. 0.65%10.76 7t ) , DCF {H{EXIRBEHRMNA 17.94 T, #3F “EN” F4HK,
= 1: BiRheEHESIF

FKEEIKER Gn(%)

0.00%  1.00% 2.00%

4.56%
5.06%
5.56%
6.06%
WACC(%) 6.56%
7.06%
7.56%
8.06%
8.56%

HiERIR: wind, FRIFUESFARET

PPSIRR: ERMRFEFETIRE. EfRRSEEIEIN AR ET RS,

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES FERKB DR =T

WESBRER, EfrtibREE Y

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
whEE 821 1,415 2,035 2,627 3,342 BN 3,628 3,907 4,636 5,327 6,072
NIRRT SRR 426 639 553 636 725 Bl 2,213 2,308 2,721 3,122 3,556
FRASTHEER 18 21 25 29 33 HE®EHR 313 355 422 485 553
75 563 605 713 818 931 EIEEMR 378 407 464 522 595
Hith 89 78 78 78 78  HERER 151 158 188 216 237
b ey 1,919 2,759 3,405 4,188 5110 ME#EM (22) 17 9 3 4
KEAREAUR R 82 100 100 100 100 &=, EHEREIRE 11 9 11 11 11
B 1,676 1,873 2,205 2,193 2,172 ARMEZIIWE 0 0 0 0 0
EETE 495 644 0 0 0 RS 10 17 17 17 17
FTREF= 375 383 855 993 1,126  Hfth @) 2 11 (12) (21)
Hith 234 271 261 252 252 EIFE 588 673 850 974 1,121
EREE=ELT 2,862 3,271 3,420 3,538 3,650 BN 2 1 1 1 1
&gt 4,781 6,030 6,825 7,726 8,759 Bz H 10 8 8 8 8
FEERERR 650 541 541 541 541  FiEEE 580 666 843 967 1,115
IVNESEYSIVES IS 359 470 554 635 723 FRSEL 93 109 140 155 177
Hith 487 405 412 419 427  AFE 487 557 703 812 937
maiEELt 1,496 1,415 1,506 1,595 1,691  DEEREIRE @ @ @ @ @)
K<EAERR 199 98 98 98 98 ARTFELATFENE 489 558 705 814 939
RIfHRS 0 0 0 0 0 BiglEs (5T) 0.42 0.48 0.60 0.70 0.80
Hith 154 134 134 134 134
ERAIREST 353 233 233 233 233 EEMSBLF
AEE 1,849 1,647 1,739 1,828 1,924 2022A 2023A 2024E 2025E 2026E
DY 37 33 32 31 29 EK#ED
SCUCERA (AR ) 1,037 1,169 1,169 1,169 1,169 Bl 8.1% 7.7% 18.7% 14.9% 14.0%
BARRIR 474 1,598 1,598 1,598 1,508  EIFIE 11.5% 14.4% 26.3% 14.6% 15.1%
B 1,376 1,572 2,276 3,090 4,029 PHETFEXITEFE 8.9% 14.2% 26.3% 15.5% 15.4%
Hith 8 11 11 11 11 FFgED
BRNEET 2,932 4,382 5,086 5,898 6,836  EFIE 39.0% 40.9% 41.3% 41.4% 41.4%
SRR ST 4,781 6,030 6,825 7,726 8,759  EFIF 13.5% 14.3% 15.2% 15.3% 15.5%
ROE 17.5% 15.4% 15.0% 14.9% 14.8%
nERex ROIC 13.8% 13.0% 13.3% 13.3% 13.4%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN
#FE 487 557 703 812 937  HEFfAER 38.7% 27.3% 25.5% 23.7% 22.0%
IrIBREsE (632) 950 171 202 209 ERAEER 1.8% 0.0% 0.0% 0.0% 0.0%
== (22) 17 9 3 (4)  REbEEER 1.28 1.95 2.26 2.63 3.02
IR (10) 17) 17) 17) (17)  EEphEE=R 0.91 1.52 1.79 2.11 2.47
BizRET 4 (100) 65 (102) (111 EHizseh
HE 968 (719) (0) (0) (0)  RMIKERELER 9.0 9.2 9.1 9.0 8.9
EETHMET 795 688 932 898 1,015  FHEERR 4.0 39 41 41 41
BARTH 570  (2,204) (320) (320) (320) REFREALER 0.8 0.7 0.7 0.7 0.7
KHBIRE (22) 17 0 0 0 ERiEE (3T)
Hith (1,281) 1,563 17 17 17 SRk 0.42 0.48 0.60 0.70 0.80
BEEIMER (732) (658) (303) (303) (303) BREEMER 0.77 0.59 0.80 0.77 0.87
EELES 184 (107) 0 0 0 BReET 2.48 3.72 4.32 5.02 5.82
AR 101 1,256 0 0 0 {h{EELE
Hith (223) (607) 9) 3) 4  THRBR 29.0 25.4 20.1 17.4 15.1
SRENMER 62 541 ) ®3) 4  HER 4.9 33 2.8 2.4 2.1
ICERTERNEN 63 12 -0 -0 -0 EV/EBITDA -204.0 8.2 13.0 11.4 10.1
W& FEnE 188 584 620 592 715  EV/EBIT 23.7 19.4 15.6 13.7 12.0

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT.SECURITIES HERBPIR=IT WESBRER, EfrtibREE Y

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.



<

RISUESS

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.



