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KZi5%E 8 BHEHERNSERRS T TS, KL5%F 8 BRFHEE 18.71 KR,
FELE> 10.6%, IRELIER 9.7%; 1-8 ARITEMREE 169.18 £, RLGIEK
3.6%, BREASVIESHIT, 8 BEERAETHINEEERL TR 5%, R
8%, 8 B KTRERAHEERVIGRIETTIFELY, RIGRIESF TS,
TREFHFERPIEE, FFENRSI|E, 8 BREBETREFRAEHE 11.255

W, BEILLRD 14.7%, IREGIEEK 15.8%; 1-8 BEittHE 103.16 Fif, FEEED
0.3%. 8 BEFMmrEEIIMEE 2.86 Bif, BLUIGIK 57.3%), GBI 12.5%; 1-8
BEITHHEE 25.72 Bif, FEIEEK 66.4%, 8 BETRIEFHAEENS 4.88 BiF, [
EEIBIE 21.5%, IRECIEE 7.3%; 1-8 BRitiH= 39.32 5, FELMIEK 53.8%, K
LEE 8 BAXT 1.28 Bif, IRELIEE 3.0%, 1-8 B&i1t3 (1 9.82 Bif, KEEIE
A7 ZEEE 6 N B3K 20 BLARFEERPABUFEHE TOP 2, IRIEAEAE, KZE
ESFEERRN 25 B, KLEIEE07 BEENE LT, HiEET SDA FALEM
1718, EfFARE SUV, IREMBINSERMMIINRSE, TUtENAMETFT 305
TCo 0% 8 B3t 2.01 i, IAELLEIE 20.4%, 1-8 B&i1t3Sd 12.07 Bk, 78
25 BHiRE S07 Ik £, EHERITER 1.42 B, BEATISENFIEEFR
. FESEBIFES 28 B, LO7 F1 S05 FaNERE 8 BETFREERESHE,
TEFEREL. Hi85HE, 98 1 BIREAESEPRIENS, ABERHKHE
Bi—, [U4HE 8 BT 37124, LIS 87.9%, IRELIEK 2.4%, 1-8 BE
3213 3.64 B, RELIEIK 150.7%, 4R AR ECIZERA, BEESEHA
1R, TRESAEHIUAES 11 50 12 EIEARLAR 4R 07, 8 B 20 BAEE
A, HESERNEE ( IRBUELIMY ) , LA 1152t EmiFans|E
10%R%1Y, PUHBRERARENS|EEDR, XEEMBTH SR UIT4HER
NESERNEIE, BOF MRS ImE SRR -

SEMEEEWEF . KZ1ES 8 BiE= 1.98 B, LR 10.1%, KELEE
17.9%; 1-8 BEITHEE 14.82 Hilf, ELLEIK 5.0%, KEZ5HIX 8 BiEE 4331
i, ELLRD 45.4%), IRECIE 0.2%; 1-8 BEIHEE 4.55 54, REIEE 1.0%.,

FRW 2024-2026 YA EFE 78.69. 103.02. 116.73 27T, HIEAILLAT] 24 FF£F
Y PEE 2015, BirN 15.8 75, HFLEANFR,
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2026E
213,009
9.6%
12,319
13.3%
11,673
13.3%

2024E
174,823
15.5%
8,284
-20.7%
7,869
-30.5%

2025E
194,292
11.1%
10,869
31.2%
10,302
30.9%

2022A
121,253
16.3%
7,634
104.6%
7,799
119.5%

2023A
151,298
24.8%
10,447
36.9%
11,327
45.2%

[FECER(%)

[FELIER(%)

[FELER(%)

FHRIKES (7T) 0.79 1.14 0.79 1.04 1.18

FRIER(%)
HHRIZE(%)
R EEER (%)

18.7%
5.5%
12.6%

18.2%
5.3%
12.6%

17.0%
4.5%
10.6%

18.4%
7.5%
16.8%

20.5%
6.4%
13.2%

hER 14.8 10.2 14.7 1.2 9.9
EtEES 1.8 1.6 1.5 1.3 1.2

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
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SEAREAR (BRR) 991,729/985,405
ARR™HE (BhT) 115,536
EZR/MbX hE
7k RESTEY
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== jlangxueqing@orientsec.com.cn
HATFRHRS: S0860512060001
=B yuanjunxuan@orientsec.com.cn

HATFBHS: S0860523070005
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BRKIR: RISIESTHTER

2022A
53,530
38,018
750
5,823
3,055
102,076
14,407
19,347
1,388
4,446
4,386
43,973
146,049
29
51,522
23,808
75,359
36
1,000
6,705
7,740
83,100
91
9,922
7,906
44,908
123
62,949
146,049

2022A
7,745
3,489
(1,017)
769
(7,227)
1,908
5,666
(824)
(1,161)
(969)
(2,954)
515
1,075
(1,366)
224

37
2,974

2023A
64,871
40,070
288
13,466
12,240
130,935
13,787
19,994
1,914
15,046
8,495
59,236
190,171
30
75,747
27,463
103,239
72
1,000
11,177
12,248
115,488
2,830
9,917
7,869
53,894
173
74,683
190,171

2023A
9,502
4,424
(897)
(3,050)
11,634
(1,750)
19,861
(14,101)
619
7,274
(6,208)
(371)
(41)
(1,716)
(2,128)
(90)
11,435

2024E
50,699
62,772
2,268
11,976
6,559
134,273
13,813
28,558
7,986
12,538
6,846
69,741
204,013
9,930
81,962
25,192
117,085
72
1,000
6,342
7,414
124,499
2,870
9,917
8,251
58,361
115
79,514
204,013

2024E
7,908
4,745
(974)
(747)
(17,315)
(2,898)
(9,281)
(14,057)
(26)
1,711
(12,372)
(374)
382
7,472
7,480
-0
(14,172)

2025E
58,287
69,965
1,364
13,341
7,939
150,896
14,002
36,554
11,021
10,030
7,205
78,813
229,709
14,898
90,682
25,488
131,067
72
1,000
7,695
8,767
139,834
2,921
9,917
8,251
68,663
122
89,875
229,709

2025E
10,354
5,537
(859)
(744)
(387)
1,558
15,458
(14,057)
(189)
570
(13,677)
(19)

0

5,827
5,807
-0
7,589

2026E
63,903
76,336
1,554
15,915
9,492
167,200
13,868
45,087
12,539
7,523
7,507
86,524
253,723
15,835
101,019
26,048
142,902
72
1,000
8,137
9,208
152,110
2,980
9,917
8,251
80,337
128
101,613
253,723

2026E
11,732
6,518
(943)
(740)
(404)
1,090
17,253
(14,057)
135

535
(13,388)
(130)

0

1,880
1,750
-0
5,615
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EV/EBITDA
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2022A
121,253
96,410
4,102
5,138
7,848
(1,017)
978

4

(769)
605
7,634
129

54
7,708
(37)
7,745
(54)
7,799
0.79

2022A

15.3%
104.6%
119.5%

20.5%

6.4%
13.2%
10.9%

56.9%
0.0%
1.35
127

51.1
14.0
0.9

0.79
0.57
6.34

14.8
18
8.4

12.8

2023A
151,298
123,523
4,758
7,645
10,077
(897)
861
(19)
3,050
2,085
10,447
170

28
10,589
1,087
9,502
(1,826)
11,327
1.14

2023A

24.8%
36.9%
45.2%

18.4%

7.5%
16.8%
12.2%

60.7%
0.0%
1.27
1.14

55.2
124
0.9

1.14
2.00
7.25

10.2
1.6
6.1
8.9

2024E
174,823
145,098
6,468
6,119
11,538
(974)
566

0

747
1,530
8,284
90

50
8,324
416
7,908
40
7,869
0.79

2024E

15.5%
-20.7%
-30.5%

17.0%
4.5%
10.6%
8.3%

61.0%
0.0%
1.15
1.02

60.9
10.1
0.9

0.79
-0.94
7.73

14.7
15
7.0

11.6

2025E
194,292
158,858
7,189
6,800
12,823
(859)
385

0

744
1,030
10,869
80

50
10,899
545
10,354
52
10,302
1.04

2025E

11.1%
31.2%
30.9%

18.2%
5.3%
12.6%
9.6%

60.9%
0.0%
1.15
1.02

53.7
9.8
0.9

1.04
1.56
8.77

11.2
13
5.5
8.5

2026E
213,009
173,282
7,881
7,455
14,059
(943)
726

0

740
1,030
12,319
80

50
12,349
617
11,732
59
11,673
1.18

2026E

9.6%
13.3%
13.3%

18.7%
5.5%
12.6%
9.6%

60.0%
0.0%
1.17
1.03

54.5
9.2
0.9

1.18
1.74
9.95

9.9
1.2
4.7
7.5

BXAWIMHNBH, RKRSH

585, HtESERRENSTTBPAZIEES, HiFSENRERKEKR. FiERIENESMARSRE—RNBIEPHN.
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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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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 £
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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.



