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=8 ¥R (300783.52): MW&EFFS
R, WERBZELEI

/8] 2024 5 EFF 520805 50.75 12, Bl H+75.39%; 13 &4 £] 2.90 12T,
Bl tb+88.57%, 4=dE4#] 2.28 /¢, FlEb K&K 211.79%. 24 F Q2 /3]
FMZT L BN 14.29 127, FBH+43.93%; Y284 4178-0.19 12T, R
+51.21%, FwdFla#441i4-0.35 10T, FH+45.02%.
B “HHEMIL” R, BT REMBERFE, N3 BRIUT “FHaHEML”
Rk, AR—FHFET L4, BRSO TENIASF X F T EFR=
MEEIAE: 1. HEfe—m e p e AR, P02 BE47,
BB E T A RE W 5Ha; 2, AR TE, @d Sl e—"hRaR
A, BEMBHR, BREWFHEBESN, 3%, @,L*&%%Dﬂuﬁ
MR+ REVDE4TE, 2REHFAZHREK,
HEFHERENRBRFHERY K, 2024 FLF¥F, NIF=FELAHTE
BN 40.90 L AAR T, FH+80.34%, &880k 81%, L FHF
B BHGA 12.24 127, Flrbigk 180.73%, K A 698 Lld A 10.83 12T
AR, B K 28.32%, ZAMHETLEKAR 7.93 LAART, RkiEk
20.33%. A Efkit “D+N” 2 RHE MR FR, FAMMLH 42 “FHak R
WAL, TS B, FTHAELSETATEK, b, N FARERIK
ZAE R A SRdTiE, FREBARERATH M FHIHEH®EE, BATC
EXGSEFANLETE, ANE S RERITIeREF RS, 24HL N AT
AL SN 6.69 1L, BliEKA 100%, L4 BHEREFRE M 130
ANE 1192 A, BRERE EFFMUN 17510, BAJERMN 0.55 1271,
BATIRARL THEN B &M1AN, NAFECAAERE, AR%HHT,
FE R BRI G N ) AR R RO A A 5 Ak R 1 R B R
MR MK,
B4k A4 B —RAL . 24Q2 A 3) 24 21.9%, Flrt+3.24pct. A5 A £3#
RTWRERHET), 5H#R 500 @S LEFE), FHET “—o—" A
RERRE, WS EH AR, BAEMNRRK, 272470 a5%—
WALBAZIR F E M, NS AT SR AR B AR E2NBFARSA. T A
AN BRERBHALERKERRBFILAF, H—FRANSBFIR
Ao Q23 AE 3.53%, R TFM 1.73pct; #E % %E 21.1%, AT
%Q%mu“%&A*”&%%ﬁA+m A FRJTEAE, KRMA X
T BB GRS R, BAVANEE R AEH#—F TrEay2m,
N BAFM AR IRE: MBNOANFREFEANKRARRES, RAREH
RHEAPRBR G RIS, A5 RE AN T & E A TR AT B,
RTA LR Y RKIEEFALFAAHER S K E, Fta 3 2024-2026 578
WAL AN A A 105.48. 138.45, 165.11 127t, 1a& 4415 %K 3.92, 5.25
F27.02 17T, 34 & EPS % %1% 0.98.1.31 4= 1.75 /L. % AT X M 31 & 2024-2026
F PEAALSHIH 18, 144210 45, %4 “SRAMEE” 4,

A 2024982 H
SRFUHETE /T
=R NERE
AFIET:

N

NS ZPAR R A R Bl e 2 E L 5 A
B o MR IR R S 0 B R A 5 KR
o TRFSANES, BR RF. OB

K. RESERARSE. “Z AR AR
HE T FeiR AR T A S BARRA

HHFR: iFinD, 48] 254

Ak 3-6 NAERETURER:

x

ERRIAERNA:

ZHEHE

52 AR E R () 27.08-16.0
BT (L) 70.98
BT (L) 49.49
AR AR (AR 40,100/40,100
W8 B RM R (R -/-
52 Bl B HiF & 3.91

AR BLTR, FHERTEI
52 AR ESE

52.6% [
36.9%
21.3%
5.7%
-9.9%

-25.6% L L L !
8/31 11/30 2/29 5/30 8/29

KRB : [BLRIR, FAGEFRTEA

=RME  —— R300

SHRIm: SR
010-66554041 mengssh@dxzg.net.cn
PSS L5 $1480520070004

SHRIE: EiEE
021-25102900
HAIEP BT

wangjt@dxzg.net.cn

$1480520070003
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AeRT: #EFEXFQLRAN, REABRZHR; 7 LT FME]; RAH
i Lk, mALAt; REEERE,

Wt 55 FE AR T

£t o 2022A 2023A 2024E 2025E 2026E
TN (87 T) 7,293.16 7,114.58 10,548.00 13,845.19 16,510.94
WRE (%) -25.35% -2.45% 48.26% 31.26% 19.25%
2E4AE (55 L) 129.06 219.79 392.01 525.49 701.63
wRE (%) 68.61% 70.30% 78.36% 34.05% 33.52%
Rk EE (%) 5.51% 8.74% 14.90% 19.08% 23.92%
FROKE (L) 0.32 0.55 0.98 1.31 1.75
PE 55.31 32.18 18.11 13.51 10.12

PB 3.03 2.82 2.70 2.58 2.42
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@ w/ .i[* E%ﬁ#ﬁﬁ*&% P3

Mtz AREFITRR

HE Rk BN:BHAT FiliigsR BA:EAT
2022A 2023A 2024E 2025E 2026E 2024E 2025E 2026E
R I AT 3317 4327 5379 6321 7176 E RN 7293 7115 10548 13845 16511
Sy 171 328 599 692 826 Fibsk A 5343 5455 7911 10329 12268
R 394 594 867 1214 1493 B A AL B Ae 48 45 68 89 106
Hpl ok 22 18 26 34 41 ER g 1533 1238 1899 2548 2988
AT KR 81 117 168 235 315 &3 % R 283 227 211 249 264
B 1071 1388 1842 2264 2622 4% A 8 6 15 15 15
e F 1558 1863 1863 1863 1863 B K e 38 25 37 48 58
JERFHE A4 1219 1216 1194 1136 1084 o E ALK 3.19 14.29 8.00 5.00 5.00
KRR 6 21 21 21 21 MAMET I E 0.53 0.06 0.00 0.00 0.00
&R 522 507 466 426 385 T FM A 56.19 53.80 59.18 65.10 71. 61
ERi7E W 109 113 107 100 94  w: HAbdLHE 81.52  115.83 74.16 90. 51 93.50
HAedER T~ 57 43 43 43 43 #F A 178 278 533 718 972
KEEH 4536 5543 6573 7457 8260 ERS NN 27.65 40. 91 34.28 37. 60 35.94
R R AT 1846 2760 3677 4432 5058 R 4.69 5.41 7.48 5.86 6.25
48 45 3K 50 300 300 300 300 A& 200 314 559 750 1001
FEAT R 3K 1063 1548 2215 2892 3435 P IFAL 71 94 167 224 300
FUIK KT 0 0 0 0 0 #4A0H 129 220 392 525 702
—SFREUREERS R 35 69 69 69 69 PE S E X 0 0 0 0 0
RSN RS 347 269 266 270 268 3 F N 54 AL 129 220 392 525 702
K HHE B 199 125 125 125 125 FEMEELER
FAT M # 0 0 0 0 0 2022A 2023A 2024E 2025E 2026E
A At 2192 3029 3942 4702 5326 mKEH
YRR F A 0 0 0 0 0 Bl A K -25.35%  —2.45%  48.26%  31.26%  19.25%
FAF A (AR 401 401 401 401 401 b A g K -62.07% 56.67%  91.49%  34.84%  35.29%
F AR 469 514 514 514 514 VI TENEHFLIBEK  68.61%  70.30%  78.36%  34.05%  33.52%
A oA 1336 1485 1579 1697 1856 KAIREL A
VBN R E AT 2343 2514 2631 2755 2934 ) (%) 26.74%  23.33%  25.00%  25.40%  25.70%
[ AT AR A 4536 5543 6573 7457 8260 A (%) 1. 77% 3. 09% 3.72% 3.80% 4.25%
HeERRE BACEAT BREAALE (%) 2.85% 3.97% 5.96% 7.05% 8.49%
2022A 2023A 2024E 2025E 2026E ROE (%) 5.51% 8.74%  14.90%  19.08%  23.92%
BEEHALR 73 334 542 448 608 &Mk
RS 129 220 392 525 702 R RARE ) 48% 55% 60% 63% 64%
I 4K 76.14 68. 67 57.08 56. 26 55.53 RALE 1.80 1.57 1.46 1.43 1.42
%% R 8 6 15 15 15 BALE 1.22 1.07 0.96 0.92 0.90
R AR B Y -201 -200 -273 -347 279 EEfeH
TR 2K 38 0 0 0 0 0 ER R HE 1.52 1. 41 1.74 1.97 2.10
BREHAER -185 -280 20 62 62  RKIRH A HE 25 14 14 13 12
NRMAE T Bl 1 0 0 0 0 AR B4 F 6.15 5.45 5. 61 5.42 5.22
PRS- 0 0 0 0 0 HEAtr (L)
FRAN A 56 54 59 65 72 FROKE (RAHREE) 0.32 0.55 0.98 1.31 1.75
ETXEHALR -134 100 -362 -417 —537  HRLHNEFRCRAMED -0.62 0.38 0.50 0.23 0.33
R AT 3 e 0 0 0 0 0 HRUET (RAHER) 5.84 6.27 6.56 6.87 7.32
KA B I8 A 0 -74 0 0 0 ffarkE
38 JL I e 0 0 0 0 0 P/E 55. 31 32.18 18. 11 13.51 10.12
HANFRIE o 57 45 0 0 0 P/B 3.03 2.82 2.70 2.58 2.42
WA B -247 154 200 93 133 EV/EBITDA 30.07 21.51 11.75 8.84 6.55

HARM: 2R T HIERTA I

BOE S B AR L R AL 5T B R AWM ABEZR



P4

FHIUEHFQFRE

ZRAR (300783.8Z): LA AN, HERMKES A

7 ° ==
l\ﬁli[%

DONGXING SECURITIES

BEXBELD

HERE
Tk iR B AR

Ak K RAK RA T I—2024 S5 9 4 R ek 4R
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2024-07-18
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d: B R FENEE

2024-07-11

3
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o

o EFROHLEES, BAMNRT TR

2024-07-11

3
o
&
=
i

o KBS RREAZS, BhFOAERT KT

2024-07-03

d: 618 HIEARIIK T 55 A, A o 8] & BRI

2024-06-27

e FEREMMEAESSEEH, FAETHMM

2024-06-25

db: XIEMASE S E XN AR R

2024-06-13

300783.52): ki Fmad R, LE4adA

2024-05-27

GRS kit
GRS kit
7k B AR
R ERE
GRS kit

TS ATk £ R FAIR, AT EBET F M

2024-05-08

TAFRM : T RIERTFEI
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SHATIRRAA

R

BREMIF, THEEME, THERKFFIEA, RAIEAS, 6 FRELMBITLFRLEE, 2020 4 6
F Aa N SEE

ERES

LRRFME, 2020 FAoNFRAIEFT CITNF R SARAT LA L, L RF Z A%, RE, KRR S
B AiH o

DA IFARE

R TR RARE 2RI N B HF—ZIE R AT, AP, AREGN &, BB A SHTITF A
AFRAE, FlAGAXGE & LFHCERNHEL, RRERBEATFHELERR, 7 RKFW. BHAXR S
MIFAANGFTF TS AAFMOETRHS) L LR 5, AAETRE, KREFREE AME T O EARIES X
A% B4 B A 48 K,

R &=

RIEEFRRETBGEZE, AL, BEF AR TEZLEAE, BEMFERLT, ANIEAFLRSE
W) TN R IHAEAT A A DA BT, THARNE, BT ELEESHEZTAN, SL2FH, BEH LA T4E
BT RE, AITREETAG,
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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 L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, K] R ILPTE X IRAAM T A2+ A WA T R I 690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬂﬁ
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 A A AT RARE . bR, AN 3 AR ied TAER A FA B ) L A dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI 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, HBRTHLENEAEY, EBETHERLAFE 500 4550):
UREB B 6 NA N, ITkdgdiAaxt TRIAT R 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 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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