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FraeiR = PRI, 181 (T )
2 i B (20245088158 ) 116.36 75
IE-I § £ Birint& 142.56 7T
52 BnsiN &N 161.47/110.11 75
RERARIEAR (BR) 28,568/28,568
ARR™HE (BhT) 33,242
EZR/MbX hE
Tl RESTEME
o WEMATH. AT LEEEWKA 57.17 27T, BELIZK 20.2%; AR BERHEM 20245208 B 16 H
5.94 1275, RELIB 27.3%; NIEVFEEFE 5.58 (27T, EECIGI 35.7%., 2 =E
EVVIN 33.04 1275, EIECIEK 32.1%, RELIEK 37.0%; U3E:%2FE 3.51 12T,
[EIEIB< 33.6%, IRECIEES 44.8%; 3NFEVFEHEFIIE 3.26 27T, REIEGIEE 36.4%, 18 18 38 12R
IREBIBIS 40.5%, 2024 FHFENTEKRESLIE 10 % 2 5T, HEBIIRIM% -6.61 -8.67 104 -14.0¢

o 2 EEEFFEKILEFH, MERKIREK ., FFFENZE20.1%, BLLTFE 1718
P, EFXRELTFERIT T ERS P EEERE EMERARIEINEIN, 2 ZEE
= 20.4%, RLETEE 1.5 MESR, WHREHA 0.7 MESR; LHFHRREAR s SRA00
9.1%, FELLTE0.6MNERD R, EPHEEERXREIEH 06 MEDR, EERER
RS ZILHNFRE; SIEZREXRLTRK 0.7 MBS S, WAZEXERL T 0918 0% -

P WSERRELEN0.41MES R, FTERCIRKIEINERE ( LFFEC Rk
&£ 1210 Ao, EFERHIRICRWES 428 Bt ) o EEFLEFHNMERSEE 3.05
1275, RIS 1334.1%, FEREERRKEIRIIIERICIEINRE.
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FEXIEIN % -6.58 -4.81 -2.56 -0.94
SFIR 300% -0.03 -3.86 -7.84  -13.12

o REEFHEBIHATUERL, FREERITFIISKSE, 2024 F FEENT 22 -8388288658
ETIEFGE 38 NERNISRAFAINE , 5 23 RGN 19 4; STI 22 NERIRE SR R IR IR N A
#t7=, FIRBASERERI = A A TRk REERLEM . AEHEREFFF
YRlEF), REESER. B, BER. B, RERANEHEERECSENINREER
i, BEEMBESIREE L6 BFEREXT. 958 Mo HeeXTE; 1-7 BEAH. 1B E3=5i jiangxueging@orientsec.com.cn
2. FREFEATEERTFEFHSYLTRLE ARSI, @R M9, B8 L6 FHR HABTEBMRE: S0860512060001
THEESREID 7.6 Bif. 6.4 5K, MRERSBIMETEAT SUV FihKE =B yuanjunxuan@orientsec.com.cn
SUV HEEN, BEEEPERNENHAR LEEFEWRAESTIRRIEK , AF HALTHME: S0860523070005

BRECHEHFTIRARTRFINA, 54774 HD BaEriBRNT . GEETURRENT. Bhe
M. MFRIEAT. TRER. BAMETEINRRREN 0, i
HREAREFERAREREMNES. TR ERERE

WEHATRER, FRE RS THENT
WEBATRER, IELRAAD
o il 2024-2026 4F EPS 48 5.28. 6.52. 7.79 7T, 3% 24 £F PE {48, #HSEItL MRERETMAES RS, HREELE
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2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 8,248 10,248 12,409 14,691 17,421
(%) 4.3% 24.3% 21.1% 18.4% 18.6%
EWFEESTT) 1,054 1,199 1,778 2,196 2,621
[FLEIERA(%) -2.4% 13.8% 48.3% 23.5% 19.3%
IHEBAREFEERTT) 941 1,102 1,509 1,864 2,225
[ %) -0.9% 17.1% 36.9% 23.5% 19.4%
e (75) 3.30 3.86 5.28 6.52 7.79
EFZE(%) 22.6% 21.2% 23.3% 24.3% 24.4%
EFIZR(%) 11.4% 10.8% 12.2% 12.7% 12.8%
BB (%) 11.5% 12.5% 15.0% 16.0% 16.8%
[EfES 35.3 30.2 22.0 17.8 14.9
TR 3.9 3.6 3.0 27 2.3

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.
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BrRER RigxR
BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
HhHES 1,489 2,105 2,499 4,464 5944  EIKAN 8,248 10,248 12,409 14,691 17,421
NIRRT SRR 2,460 4,398 4,182 5,213 6,510 EpA 6,387 8,077 9,519 11,127 13,173
FRASTHEER 57 39 60 76 80  EHUFiE RN 43 56 68 81 96
75 2,326 2,245 3,052 3,571 4,038 EAEA 119 108 124 147 174
Hith 2,645 1,178 2,129 1,988 1,768 ESEZANALZER 769 882 1,005 1,190 1,411
mEnErT AT 8,978 9,965 11,922 15,311 18,340 WMSER (13) (12) 14 30 26
KEAREAUR R 0 0 0 0 0 &, EHRERL 40 112 59 70 80
B 2,673 3,016 3,427 3,564 3,555  ANRINMETEIKE 86 56 90 90 90
wEITRE 597 732 691 466 353  IREEKE 0 (0) 2 2 2
TR 440 456 434 411 388 Hftb 66 118 68 58 68
Hith 548 605 121 39 39 BElRiE 1,054 1,199 1,778 2,196 2,621
EREE=ELT 4,259 4,809 4,672 4,480 4,335  EdlSMNEIAN 2 9 2 2 2
&gt 13,237 14,774 16,595 19,791 22,674  EASMEH 6 6 5 5 5
FEERERR 0 0 0 0 0 FiEmEm 1,050 1,203 1,775 2,193 2,618
R EHR R R TR 3,841 4,527 4,760 6,445 7,533  FfS® 108 101 266 329 393
Hith 276 369 288 312 325  &FliiE 941 1,102 1,509 1,864 2,225
maREET 4,117 4,896 5,047 6,757 7,859  EERKRIRES 0 0 0 0 0
K<EAERR 0 0 0 0 0 HRFEBAAENE 941 1,102 1,509 1,864 2,225
RS 0 0 0 0 0 BiglEs (5T) 3.30 3.86 5.28 6.52 7.79
Hith 598 742 585 650 659
ERAIREST 598 742 585 650 659  EEMSBLLF
fAkREit 4,715 5,638 5,633 7,408 8,518 2022A 2023A 2024E 2025E 2026E
DY 0 0 0 0 0  HiEED
SCUCERA (AR ) 286 286 286 286 286  EHlKA 4.3% 24.3% 21.1% 18.4% 18.6%
BARRIR 4,176 3,956 4,176 4,176 4176  BAFE -2.4% 13.8% 48.3% 23.5% 19.3%
B 4,049 4,839 6,348 7,759 9,531 ABFEATEFE -0.9% 17.1% 36.9% 23.5% 19.4%
Hith 11 55 152 162 163 FKFgENH
BRNEET 8,522 9,136 10,962 12,383 14,156  EFIR 22.6% 21.2% 23.3% 24.3% 24.4%
REMBEFNEE ST 13,237 14,774 16,595 19,791 22,674  EFR 11.4% 10.8% 12.2% 12.7% 12.8%
ROE 11.5% 12.5% 15.0% 16.0% 16.8%
nERex ROIC 11.4% 12.3% 15.2% 16.2% 17.0%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN
#FE 941 1,102 1,509 1,864 2,225  EFFREER 35.6% 38.2% 33.9% 37.4% 37.6%
IrIBREsE 347 428 373 413 385 EAGRE 0.0% 0.0% 0.0% 0.0% 0.0%
15522 /A (13) (12) 14 30 26 imantbE 2.18 2.04 2.36 2.27 2.33
IR 0 0 ) @) (2)  iEEphe=R 1.61 1.58 1.76 1.74 1.82
BiERe%E (185) (1,032) (451) 143 (667) EHi=RED
HE 318 212 90 1 (76)  RIMOKFRELER 7.0 47 45 5.2 4.7
EiSIER 1,408 697 1,534 2,449 1,890 TFERAEAMER 29 35 3.6 3.4 35
BARTH (730) (836) (650) (240) (240) REFEAER 0.7 0.7 0.8 0.8 0.8
KERA 0 0 0 0 0 ERisE (T)
Hith (283) 1,266 (705) 244 313 =R 3.30 3.86 5.28 6.52 7.79
REEIME TR (1,014) 430 (1,355) 4 73  BEREEUER 4.93 2.44 5.37 8.57 6.62
EELES (18) (18) 10 (6) (3) BRSES 29.83 31.98 38.37 43.35 49.55
AR 0 (220) 220 0 0 fh{EELER
Hith (303) (313) (14) (483) (479) HEE 35.3 30.2 22.0 17.8 14.9
SRENMER (321) (550) 216 (489) (482) WiER 39 3.6 3.0 2.7 2.3
ICERTERNEN 14 30 -0 -0 -0 EV/EBITDA 21.2 18.3 13.6 11.2 9.7
W& FEnE 88 607 394 1,964 1,481  EVIEBIT 28.3 24.8 16.4 13.2 11.1
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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.
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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.
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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.



