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ORIENT SECURITIES

TN (45HF)

ﬂﬂzﬁ*mgiﬁg, _%%ﬁt%’ﬂﬁ a : - B (20245088 21H) 8.27 7T

BRI 12.6 75
52 BA&=iN&IEmn 11.99/7.89 J©
DRRAREAR (BRR) 58,870/58,870
ARRHE (BB7T) 4,869
EZxR/MX FE
7l HfihtT

o RIRIEEKIEIEC, ATHRE 2024 IR, REWMATMEWKA 1009125, B BERHES 20245 08 3 228
LEIEIK 23.65%; SCEUARHEFIIE 1.91 27T, R 26.98% ., EF"FELHE
N 5.77 127T, EIECIEIE 24.08%; SCHWARHSFE 1.03 1255, REEGEE
45.07%. NSFHIETMELE KT ERESA S FEEERRAT) p— 112 _61_2 _233; 21129'2
25.47%, MRFIREE FREGFITIRAERIIARR, NSRS e
IHRIRIRIAE 39.35%. PSR 300% 0.37 -6.14 964 -10.94

o EHHNE. ATPSEMIHIFENNTEE 22Q2 LIKEFITHMATHAN 1.101Z
7T, ZIESEMMERN, I 22Q4 KIETHEE 0.51127T. ZIEARFURERT, 78 — 230K FR300
BREQOH, FRASKS, BAFFRSEIRLER, B 24Q2 N1HARERER 10% -

F13) 1.03 1275 . BEFEEMT USRS LIBEENE, RIPTARATEL 0% -
IEEFEERENE A S I ENES . -10% -

o EEHNRIKTMER. BITAHEEIMEEMAREEETWEES, BRER ey
ESERFREFTANALSETR. ATXHIUIFHED. UBEEPIRERIS g S -8c8838858
AN TR BHSRmNK ., FEMES=T (FEEHA ) #A AR A R BRI I I IR A
BIGFTH, ATEBENFIRIEMER .

RE 021-63325888*7504

niji@orientsec.com.cn

HFRYRS: S0860517120003
NEE guxueying@orientsec.com.cn

HAHEPBRS: S0860523080005

=1

® TN AT 2024-2026 & EPS 779 0.70. 0.89#11.07 Jt. AILLAE] 2024
FHERN 15 FEHRR, TRIEDHERIORESHKIEREEIIBPEFTAILL
RE), 4 20%iaf0, MR 18 EHEER, BTN 12.60 7T, HHFENTR.

PapS R R
23 FRIRES, SHEBEMRL 2024-04-22
o HRERFTHEMETIN; BANMEAIBHRED. TR, K 20230903
=BRKSONSITSREE 2022-09-26
2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 2,182 1,894 2,261 2,752 3,302
(%) -6.6% -13.2% 19.4% 21.7% 20.0%
B FEERTT) 540 367 470 598 716
[FLEIERA(%) 5.3% -31.9% 27.8% 27.3% 19.8%
IHEBAREFEERTT) 477 325 414 527 630
[ %) 6.4% -31.9% 27.6% 27.1% 19.7%
e (75) 0.81 0.55 0.70 0.89 1.07
EFZE(%) 23.4% 24.6% 25.9% 27.0% 27.0%
ERIZR(%) 21.9% 17.1% 18.3% 19.1% 19.1%
BB (%) 19.9% 12.3% 14.0% 15.6% 16.5%
[EfES 10.2 15.0 1.7 9.2 7.7
TR 1.9 1.8 15 1.4 1.2

BEEERR: AREIE FAIESHRMIN. SRKEFERENRASEREITE.
BXAFIMHNBH, RRRSHE5. HtESERRERSTITPAZEES, RESEMRERRKER. HEFRHINEFRRIRSRE—REZIBH,
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ORIENT SECURITIES LORBPRET — WEXBIBK, SPRBOE

X 1: OJLEABGE (#2024 8H218)

NS =i (7T) hER

2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
DANEESS 0.37 0.47 0.54 0.66 19.91 1571 1356 11.22
Rz 1.58 2.08 2.58 3.13 14.60 11.10 8.94 7.37

Edbyniitdha) 0.65 0.79 0.97 116 2098 17.08 14.02 11.71
FRRER D 0.41 0.45 0.69 094 13.80 1278 8.23 6.08
R 0.13 0.33 0.99 1.69 249.88 98.01 3222 18.96
RS 15.00 12.00  10.00
HUERIE: Wind, ZRIESASER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES ESHEDPIR=IT

WEXIEIBK, RPMBORE

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
whEE 659 690 838 952 1,142 EBIRA 2,182 1,894 2,261 2,752 3,302
NIRRT SRR 276 326 377 459 551  ElpEA 1,671 1,428 1,675 2,010 2,412
FRASTHEER 29 29 34 42 50 HE#EHR 9 9 11 13 15
75 244 210 246 295 354  EEEA 63 56 61 67 74
Hith 175 17 17 18 18 HAZER 100 73 88 107 128
mehE~E &It 1,382 1,271 1,513 1,765 2,115 WHER (21) [€)) 2 ) 5)
KEAREAUR R 6 6 0 0 0 &, EHRERL 4 (3) 0 0
B 1,445 1,582 1,766 1,951 2,126  ARMETIIWEE 5 6
EETRE 286 236 272 289 207  ESE 1 1 2 1
TR F= 144 251 245 239 233 EHft 178 29 37 34 31
Hith 42 70 69 68 66  EFiE 540 367 470 598 716
EREE=ELT 1,923 2,146 2,352 2,546 2,723 BN 2 4 4 4 4
&gt 3,306 3,418 3,865 4,312 4838 ElSZH 1 1 1 1 1
FEERERR 40 0 0 0 0 FiEmEm 541 371 473 601 720
IVNESEYSIVES IS 248 180 211 254 305  FrfSHi 64 46 59 75 89
Hith 132 208 210 213 216 AFliE 477 325 414 527 630
maREET 420 389 422 467 520 OEIRERIRE 0 0 0 0 0
K<EAERR 281 193 193 193 193  JARFEBATEHIE 477 325 414 527 630
RIfHRS 0 0 0 0 0 BiglEs (5T) 0.81 0.55 0.70 0.89 1.07
Hith 78 78 78 78 78
ERAIREST 359 272 272 272 272 EEMSBLF
fAkREit 780 660 693 738 792 2022A 2023A 2024E 2025E 2026E
DY 0 0 0 0 0  HiEED
SCUCERA (AR ) 589 589 589 589 589 Bl 6.6%  -13.2% 19.4% 21.7% 20.0%
BARRIR 17 (77) (77) (77) (77 EAFGE 5.3% -31.9% 27.8% 27.3% 19.8%
B 1,921 2,245 2,660 3,062 3,535 RAETFEXITEFE 6.4% -31.9% 27.6% 27.1% 19.7%
Hifth 0 1 0 0 0 FHEEND
BRNEET 2,526 2,758 3,171 3,574 4,046  FEFIE 23.4% 24.6% 25.9% 27.0% 27.0%
SRR ST 3,306 3,418 3,865 4,312 4,838  EFIER 21.9% 17.1% 18.3% 19.1% 19.1%
ROE 19.9% 12.3% 14.0% 15.6% 16.5%
nERex ROIC 16.4% 10.7% 12.5% 14.1% 15.0%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN
ERE 477 325 414 527 630 EFFRAER 23.6% 19.3% 17.9% 17.1% 16.4%
IR 81 110 109 126 144 STAfRER 0.0% 0.0% 0.0% 0.0% 0.0%
552 (21) (1) 2 @) (5) imEhtbE=R 3.29 3.27 3.59 3.78 4.07
IR (1) (1) ) @) (1)  iEEpheE=R 2.70 2.73 3.00 3.15 3.39
BizRET 104 (54) (61) (94) (106) EizReh
HE (159) (60) (6) (6) (6)  RIMIMKERELEER 9.7 8.1 8.2 8.3 8.3
FEFIMESH 481 321 456 551 657 FERRERER 6.7 6.3 7.4 7.4 7.4
BARTH (382) (292) (321) (321) (321) REFTAER 0.7 0.6 0.6 0.7 0.7
KHBIRE (6) 1) 6 0 0 ERiEE (3T)
Hith 294 179 8 7 7 SR 0.81 0.55 0.70 0.89 1.07
REEIME TR (93) (113) (307) (314) (314) BEREEUSH 0.82 0.54 0.77 0.94 1.12
RER (54) ) 0 0 0 BReET 4.29 4.68 5.39 6.07 6.87
AR (147) (94) 0 0 0 fhfEEk®
Hith (88) (62) ) (123) (153) HEE 10.2 15.0 11.7 9.2 7.7
SRENMER (289) (159) @) (123) (153) mWER 1.9 1.8 15 1.4 1.2
ICERTERNEN 8 1 -0 -0 -0 EV/EBITDA 7.5 9.4 7.7 6.2 5.2
S EHEINER 106 49 147 114 190  EV/EBIT 8.6 12.2 9.5 75 6.3

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES SORBDRET — IEKBEK, SPRENE

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.



