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IEFF RRAE - IR

AELFRILHE, TFLFRAEK

—— B £.iE % (000728)2024 4 ¥ 45 & 3F

T 3% $ $%(2024-10-10)

AL FAM () 8.46
—F AR &/&IK(T) 9.76/5.76
iR 300 54k 3,997.79
T FE(1F) 1.04
BAA (L) 369.18
RABFAL(IL ) 369.18
£ 7% 4%(2024-06-30)
H AT () 8.17
BT~ (L) 1,498.99
B B A (L) 356.46
H AR F (%) 2.84
B (fLRR) 43.64
H A& (1 h%) 0.00
AREAasT P R 300 8 & & I
— E I H FR300
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2023. 10 2024. 02 2024. 06 2024. 10

AR BB P RIERA LA
AR E

(B LIk #(000728)F 4R & iF: &F 22
HEBRATERBT KEATHEA) 2024-04-
11

(B TIiE#(000728)F 4k &iF: A F LS5
BHE, kAR IEER) 2023-08-22
(B ik #(000728)F4R L iF: A B EIEHE
715%, wHERATITL) 2023-03-30

KEA: L

wi%5:  021-50586973

Wht:  EAEEAITRHKE 1788 5 16 4
WR%: 200122

KA BH: 2024 10 A 11 8
2024 5F 7 IRMEIL: B TIE A 2024 4 L EF L AF LA 30.84 12
A, FlH-0.85%: S2HI3H4#179 10.00 2T, Fl+9.44%: % AHMK%
W # 0.23 ., FIH+9.52%; AoAL-F34 5 = Ik A % 2.84%, FlH+0.11
AB D& 2024 FFFF NI, R,

B3R 1.2024H N3 2. KRN ABRBZ TG (AARIMEEF)
G IR, AT ALESRANR AN B B AL T . 2K % . R4
ENFFLH LT AT, SF BBl Fef IR Ik-851%, [
TN TR 3L BRAALER T AALR F B %, Ao aRF LS F
B BKRNFIL-38.24%. 4. £ AT EARERAL, AAXTELSFAZH
BRE, AAOREELEF LRSI NRIL+65.12%. 5A0HE A B 50N
ARk B, BATRTKECNLHG, SFoaifks (B
AMAEE ) Bl Hb+49.36% . 6.7 Bk 450 & A B AL T 54 B4 L F A 5,
JRAPHAEAR AL T, A 0B A) 84 NF H-18.70%.

B EDURE AN B F N BRI G T R, 2KE, K
HRNAT L HE B AT A S, SR L5 EALARE; FATE LS EHEE
RABEHER, EORNEAME AR KRIEDTF AR LRSI, L
FMANR T RARREK; RaaTHATHTERARRIME, EkA
FARAN RGN LA Z, 8T LRSI A NS kG K E
FR A, NS REARG T L GHAAR AT DAT RS LR E, Ft
23] 2024, 2025 4 EPS 4 4l% 0.47 . 0.50 T, BVPS % %% 8.23
. 856 T, # 10 A 10 BN 8.46 TitH, »t 5 PIB %4 1.03
2 0.99 4%, I WEHT BT IFR.

KR T: 1.BETHEHGFHEN ) DGR EGILE RAT; 2.0%
ME AR 3.9 AT ik 3 69 BOR R R A FAH

2022A 2023A 2024E 2025E
g N (e ) 53. 41 63.55 64. 65 68.97
¥R -13% 19% 2% 7%
7 B %A (L) 17.33 18. 68 20. 40 22.02
R E -9% 8% 9% 8%
EPS (1L) 0.40 0.43 0.47 0.50
B F (15) 15. 85 14.91 18.00 16.92
BVPS (L) 7.55 7.92 8.23 8.56
g E (1) 0.84 0.87 1.03 0.99

TR R WIRAE 547 50 P
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CENTRAL CHINA SECURITIES 1E

B 7UIE % 2024 55 RAEIL

E TIE 4 2024 F EFF 52 A2 WA 30.84 2, FH-0.85%; 344414 10.00
L, FIHE+9.44%; A AHENOLE 0.23 T, FIH+9.52%; #ail-F¥% 7 =& % 2.84%,
Fltb+0.11 ANE 5 5. 2024 5 F E T4 B, 43,

B1E:

1. 248, FEHFRANRBETIKS (BA2ANMETF) bl ARG

2024H 81z, #AT. TE. A&, BB (BAAMELE ) Fe bk 540N
S FH 14.3%. 2.0%. 2.3%. 23.1%. 33.9%. 24.4%, 2023 55514 14.2%. 3.2%.
1.7%. 29.3%. 22.8%. 28.7%.

2024H N3 21, TEHFBNUARZTI G (BAAMMET ) Hb g, %47,
A EFBRNREIN B EILT %, b, BT E (BAAMMETS)) bR EEHA, A
BN, BN ST R AR,

ARAE 8] 2024 F P RMFE A KAZ L, REPAN S ERBNEZZ AL T LHE, &
AR AN, KHEHAH 7191, FH-18.07%.

B 1: 2016-2024H 2 dD N £54

100% R W7 RRE RRE CREKE (BaR) "Ef
o 2:56% 3.1% 2.9% 17990 5.7%
0% | 1319
20.6%
0,
800 | 27-8% o - 22.5%
70% |-
60% |-
50% |-
40% |-
30% |-
20% |-
10% |
0%

20.1% 6.5%

2016 2017 2018 2019 2020 2022 2023 2024H

FH R Wind, A S W3R, W RGE R PT
E: ARG E . TAREIKRG, EHIE, BN

2. RE. REBNITLHLR T A, BLLFETDBTHE
2024H 2 8 A& H 0 BB A HF LR BMAAL, FIH-8.51%.

REHANIRELFRIER LS, R EAFAMT, KRB LT Sk 54N F A
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CENTRAL CHINA SECURITIES 1E

3.211z. 0.09 1. 0.44 1z, Fl5 #/-6.40%. -57.06%. -15.82%. #RIE x> 3] F RILE &9+
IEW R, —F AN SRR FIEF L 5 MNHE L AT L 5 28 42, %2023 Fj&+2 12; KA
Rk T S INHEL AT 26 1%, 4% 2023 F)K+3 1%,

M fmam, RERAASFRAITELZLFFIEN 0.66 12T, BlHE+1.69%.

3. BERAMABBERLEAER T Ha= %
2024H /8 A H 0 24T 5 F B 4N 0.63 12T, [ H-38.24%.

JRAL AR Ak 477 dn, ARFE Wind &9 48it, IR0 o 8] IR T 2R # AR A 5.64 12
T, BlH-75.84%. #4& Wind 4943+, #& % 2024 410 A 11 B, 5] IPO R B 54 5 4>
(FetEHF&ERTAE), HETLF 23 4%,

BARER T L 47 @, RS A N8 & KAk LARMEH 97.81 2L, FlH-29.96%.

B 2: NIABREBLALE (2) REEE B 3: NaFERETAE (L) RELEE
" - . -
250 - . EHSH  ——FL -~ 00 - . EHSH L  aso%
1 300%
200 150% 250 1 osom
150 100% 200 1 200%
50% 150 1 iiggf
100 ’ ?
0% 100 1 50%
50 i 1 0%
50% 50 | yiton
0 -100% 0 -100%
2016 2018 2020 2022 2024H 2016 2018 2020 2022 2024H
TR : Wind, NS MR, b RIEAFTRIT FTH KK : Wind, 28 M4R. P RIEFFF R FT

4. REOREARERAZ, AHAXTELFRAETRERS
2024H N E FAASF O BT E LS F 5% 4N 0.71 1T, F+65.12%.,
ABRELS T @, BREREMK, N8 FEEALA 262,67 12T, # 2023 F&
+10.86%. L, £&. 2— TREAFAELSH A 1921, 6110, 91, #2023 F /&%

HI+67 1L, -18 12, -231C. REIAM 2 S H N S KIATE L 44N 065 e, Rk
+76.08%.

RFEL eV G @, MEHAN S LT TN BT ELZ LN 0.05 12T, Flk-
69.33%.

AL PRI G T FRAEF Y A TR 8] www.ccnew.com
FHERE — &R SR F3WM /[ E8R



g

¥ R gr 2

CEMTRAL CHINA SECURITIES

JEF I

B 4:

NAFZHREAL (L) ARLHER

A5 NAFARETREFEH (L)
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FH KR : Wind,

NS AR RAE AT TP

5. & 8 EERARIKSE T,

R RR: Wind, 28 MR, FRIERFF LI

B BRI L5

2024H » ) F AL F o 2RI E (BAAMEL ) 1044 1T, FH+49.36%.

BakagLsidm, REHMANS] I KT ek 4a95#R 7
e p bl s ok i RPN E . B H KM

A, AR ML,

&, WMREERASHRET F, FARE

Belataghsidm, REPANSE—
NGRS Rk FICC @13 k4, &% 51 kit KA, Bl RME b 5 A A

L ERSEIVIE &=

SR NS PR A B 2 - o a2

RS tey
137.36%.

6. ABRHMRA EBALT B4 AL

A 4Ty, ARAEHN AN 8] AT o 8] B LA #T5R A

Hats %
ﬁlj ’li_\m_%ﬁ;dﬂ o

%N 10.86 12T, FH+71.49%.

L LA N-0.68 1z, F k-

BB, RAPABRKRIEARR

2024H 8 F A 0 24 L F BN T A3 LT, FH-18.70%.

BT aRALETE, BREMRSHK,
WFH &,

6.69%; %3 1.05%, tl:

RERATL ST Em, RERERK, N30

R AFEF

SR I PALI S RERURIAC & | &

N B A ERA AN A 156.22 L, #2023 F k-

B F AT AF T ] A

(I T

| & X H)E), Rt-12.27%.
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CENTRAL CHINA SECURITIES 'L.Ej;‘ | |
: NE)FAREBER (L) AR LR B7: NEBRERITFAL ([T) AR R
B e— (] G ET I — a
200 - S R RLL - 120 - O R A Cl"4 I
402/0 100 60%
150 30% 40%
20% 80
10% 20%
100 0% 60 0%
-10% 40
50 0% . -20%
-30% -40%
0 -40% 0 -60%
2016 2018 2020 2022 2024H 2016 2018 2020 2022 2024H
AR Wind, 28 MR, FRIERHT AT FH AR : Wind, 2SR, P RIEK AT
FEF N

REH A S Z ek 50 N BRARAT M T i, 2RE. RAMAT LH LA+ A AT,
Gl EAAARR; ARATELSIHETEMENFEER, FETEARERLRLE KIS

FE BRI, WHMAR T RARRIER,; REATHETH T RFRAEDIE,
KA THAEAM BN LS, ABTLFRLEHEH NS LGE T KA L BR ALk, 28]
FREARZE LG R AT DR T B EEE

it/ 8] 2024, 2025 5 EPS %)% 0.47 . 0.50 T, BVPS %-%|% 8.23 . 8.56

, # 10 A 10 B &N 8.46 it H, * & P/B %554 1.03 1%, 0.99 1%, 4+ “3gH" &
B

AR T: 1.BKTHEHFHAN LGRS GEEREAR; 208
MeEBEFHRNE; 3.7 AT HEFWBRZRERARAL
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CENTRAL CHINA SECURITIES 'LJE%" [
W %R & TR Fe AE B AR TS
1 T2 amEFAM L)
2022A 2023A 2024E 2025E
ok 1294.81 1328.56 1553.51 1651.54
il 281.70 255.74 242.95 255.10
AR KA 160.49 178.79 177.00 194.70
BRI 646.16 720.82 957.10 1024.34
FENBE AER 39.76 31.27 28.14 26.73
A A) B BB 2.38 3.53 9.57 10.05
K AR AR 38.75 42.66 42.23 42.65
R AT~ 13.42 12.93 12.28 12.89
BE 1.21 1.21 1.21 1.21
H A At 110.92 81.60 83.23 83.87
R Ak 965.23 982.61 1194.33 1277.83
R AR 140.16 151.88 154.92 158.02
X e i 16.72 43.48 60.65 66.72
FhHEMeRRT % 319.79 312.28 448.67 471.10
RIZFE FIE AR 273.31 256.42 261.55 287.71
AT 5 A 34.43 14.69 22.39 23.51
K 4 % 0.00 0.00 0.00 0.00
B A 177.54 197.32 236.78 260.46
H Al 7tk 3.28 6.52 9.37 10.31
k& 329.57 345.95 359.18 373.71
E A 43.64 43.64 43.64 43.64
T ANRE 170.10 170.10 170.10 170.10
V3= pi &1 80.12 92.69 101.96 112.16
— AR % 35.56 39.37 43.31 47 .64
VBT BE 0.16 0.16 0.17 0.17

FHRIR: Wind, FRIEFAF 5T
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CENTRAL CHINA SECURITIES wj%{ [
% 2: MEEAM (L)

2022A 2023A 2024E 2025E

Z Il 53.41 63.55 64.65 68.97

F 4% RAREF BN 19.01 12.54 12.27 13.77
£ 2wk 10.06 9.03 8.94 9.83
AT L 4 7.77 2.06 1.44 1.73

FE LS 0.94 1.05 1.47 1.76

AR S SN 20.41 18.62 15.27 16.80
BFWE (AR 3.45 14.52 18.88 19.26
H AN 10.54 17.87 18.23 19.14
X 32.91 41.55 40.68 43.10
FEHA 22.52 24.31 23.09 24.63
Ak A 10.39 17.24 17.59 18.47

ER N SN (0.02) (0.05) 0.00 0.00
ARERE 20.52 21.95 23.97 25.87

I 1345, 3.17 3.26 3.56 3.84
)09 17.34 18.69 20.41 22.03

U 38X (0.02) (0.01) (0.01) (0.01)
Ja & A 17.33 18.68 20.40 22.02

FoH kR Wind. & RIERFF AT
£ 3: HFREFESEME

2022A 2023A 2024E 2025E

EPS 0.40 0.43 0.47 0.50

ROE (#u4t) 5.32% 5.99% 5.75% 6.15%
BVPS 7.55 7.92 8.23 8.56

P/E 15.85 14.91 18.00 16.92

P/B 0.84 0.87 1.03 0.99

KRR : Wind.  BAE KT 5 H
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CENTRAL CHINA SECURITIES JEF

ATk BT IRR

BT KW Ak 6 AN MAT kG RAR X7 IR 300 BKig 109% 1A L

Rl R: Ak 6 A H AT A 45 #ka 3T 7 K 300 718 —10% £ 10% 2
BT KW Ak 6 A MATRAg R AR PR 300 #ié 10% A Lo

AR & Wit

EN: Ak 6 AN A W8] Aast iR 300 Fktd 15% A L
b Ak 6 AN A a8t iF 300 ke 5% % 15%;
W Kk 6 /A RS Mt R 300 kiE—10% % 5%;
A Ak 6 ANA WA a8t iR 300 %t —15% £ —10%:;
£ Ak 6 AN A S A8t R 300 sk 15% A L,
TERSAHTIFARE

AREZ L0 AITEA P BIE A LA T A IEA AT IR L AL, KA &K E M
AR ESME K AALTFINAFRGIRLAZ, b= F 5577k 5 oATiEss, k.
BEEIVE AR KIREEAMOBRIET KAWL, AASTIRER BFWNE 77, &
IEARER SRR A ELSH,

TEFH

FREFRAD A TR 8] B B AT F e H A o AARE S P RIER IR A IR 8] (LT
AR CANE)7) FIAEFAE RN S E PR, A S R BAATHA SA AR E] A RE
mALE A AN S RE P,

ARE T 0Z B RB T LA TA, AN 53X 243 869 A 40 M R T 8 A AT 1R
PE, WRRIEFT 26913 & 2 R AT £ ARE T O 0. #4646, BBUH A RS
A B Gy FIET, KRS P A IER R B FTARNAS . AR BT R A TR KRS, T2
a9 5 R AT R B AE N K RIER RAZ ARG R GGk B A tntR, MEFAIEERPTEE
89 % N AR PTRIER E LG BN AN ARSI B ENF AL ERTH L
PRILF B AR M 5 RN AR AR T K, AEATIRAE R R AL 4 2 B % TR 2R RIET
R ay .

ARELAF LM, EELBZTZRORETHEE BB GEAP KRR T ZESHETE
k) XA, ARSEHNTMEIRS B TIRRE (R1) ¥R, H@487%H 8 EZTM
45+ T E LA

AR RRAT RN S P A, KRB AN 8B @A, A, MATRFR . 3K REE R
RIREAEAT RS, TR VAEATIZAC AN 5] IR A8 Al 77 KA Fl o KRR FI R, K, &
N B) TARAIRAEAT B, # A 0. R AN S B @R FIER, K. 51 R, MEAXIL
HHER N A, FEREHL. KAA. KA B, BT AAREGAE.
EANGEP (UTRMAZER”) QFZFRELARE, NWHiZEFRAALRETH
09T, RELE T IZ AR RRAAREORTFH 2R, Ao 8 Rl i g A& 2R A ARSI
5| AL BYAEAT A7 K AR ARAEAT AL

A 7 9

B RSN ATIRT, A 8] B I T B KR T At & 5 A & P 4R 2| 69 ) 8] BT KAT 89 9E
FRTHBATI S, LT i X L SR RS AR RAT . M 5P FEAIR S A
NEFEEEEIAT, AFMITAR KA L 53011 TR IR 2 80h 5 A RE & LKA H X
BRI RIH LS F BB BAGAEN R, DHAREFEA T R Ltk 2
a9 o — 12 MR

FAREHAE T P RAEA IR A TR 8] www.ccnew.com

FHERE — &R SR

F8M /%87



