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CENTRAL CHINA SECURITIES
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—— UL & & (000895)2024 4 = % 47 & iF

7 3% #3%(2024-10-29)

A &AM () 24.30
—F AR E/R(T) 29.97/22.41
PR 300 453 3,924.65
g FE(1%) 4.22
AR TR (12 L) 841.78
X A% 4% (2024-09-30)
HRF T () 5.75
IR 2B INAR(T) 2.00
241 £ (%) 18.23
R MBE PEF (%) 19.09
F = A F (%) 47.24
B RLREAL (7 ML) 346,466.12/346,412.3
.
B ML/H L (7 F%) 0.00/0.00
AR ARt P 2R 300 14k AL
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FHERR: PRIEKFLH, BR
B XBE

{UC K K (000895) F 4R & iF : I 4 5 5 KK
SR, ELEZHHaEE) 2024-08-16

(L K & (000895) /2 8] & T4k : B E e R
BARL S, P E SekFl4RST)  2024-03-29

(L K JE(000895) F 4R & iF: = S MR
o, BAIK-F4RY 2023-11-03

BREA: GH

wi5:  021-50586973

Wht:  EAHAMR#LkE 1788 5 16 4
¥R%: 200122

R4 (%47)

KA B H: 2024 %10 A 30 B

BITEE:
o Na W HHEFH, Q3 FARFLIIE, RIFELN S NE, 2024 F

MEFE, NaFENEIKA39.99 10T, FITHE 4.75%; 3544
#714 38.04 12T, FIW T 12.08%; F=3F/5 )34 44 36.76 1
T, BT 10.66%; LB HALAS A 69.13 1T, Rt
K 182.03%. -+, 2024Q3 FILH 164.06 12T, Rk
4.06%; V3HE4 403 15.08 12T, Flrbigk 1.18%, FFitigk
47.18%; fedEj6 384 #1E 14.45 1., BT 0.22%, ik
¥ K 46.55%. 2024 FRT=FF, SR RH| Sfo L6 T BB T
M, ASSITHKE, URE S MRIKEZTER LY, F&
o 8] b 4 H AR

BEAF & Q3 AHRIFFILIE, whAlfF £ A F, 2024 FAT=
Z2E, OEAHDLEEERNS 19201 12T, BH-7.71%; %
M A 52,13 12T, B H+6.65%, ZEAlHEEHR 27.15%, F
Fb+3.65pcts; AT =F F ek Al %) 4900 ik, FH+13%, & T 5L
B fz o 2 F, 2024Q3 61,3 A %] S HOE N 68.28 ¢, F Hb-4.01%,
F+22%; &k A)iE 18.90 12T, FlH+7.92%, 3#1+31.5%; 4
A 27.68%, R +3.06pcts. 2024Q3 P 4] SRk E UL
Mtz Bl R4 E, 38T RAES Fo = M eEE, W3 B A LR
B4z B AR £ mAEKRTF,

A8ERD: Q3 BMIFILAKE, 2EABREHAKE, 2024 SFAT =

B, A8 HFENTI 218.26 /2., Fr-8.99%; FAE kA)iE 3.4
L7, FlH-46.73%, g #liA% 4 1.56%, R r-1.10pcts. &+,
2024Q3 A H ML 85 1L, FlH+5.03%, 3RL+26%; & LA
M 091, RIIRIH T, 2gHd%E 1.04%, Flr-1.29pcts.
% %) 2023 SF R A Sk & S A AR S, Biv—FF RSN
K, FEAIAESELHRTKR, AUATRIAIL, Kk, Na¥kHEFse
ek & 8 bR TE RIE K, FHEPE T SBLEM, ¥R AL

BRG] “HE” BT RR. NAREAAXRITITEAESLK, &8
B4, FRBEFF. FEI NG AR SIS KT A F 5
Mk BAVKF 0K &, T 2024/2025/2026 55 7T 5 33 £ 4 A0
%1% 54.41/60.45/59.26 1z, EPS % %1% 1.57/1.74/1.71 =,
LATAR M2 &2 PE 9% 15.47/13.93/14.21 4% o 4% 3 7T bt _E 77 2\ &)
T B KRy S| G A kR ], R NS KR H R

%, Bpuafig, HHNG “HET QBT IPL

RNIERT: THIRRATAY., RN ES . B, iTLES

ARERAE T b RAEF AR A RS www.ccnew.com
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CENTRAL CHINA SECURITIES 2 c‘{",
MRl BSwLFEHF,
2022A  2023A  2024E 2025E  2026E
kN (A7) 62,731 60,097 60,136 65527 69,290
WRLE (%) -6.09 -4.20 0.06 8.97 5.74
A (5 FH L) 5,621 5,053 5,441 6,045 5,926
WRLE (%) 15.51 -10.11 7.68 11.10 -1.97
F R (L) 1.62 1.46 1.57 1.74 1.71
&%) 14.98 16.66 15.47 13.93 14.21
KRR PRAEAF R, Bk
RAR S HAE T P RAEA IR A TR 8] www.ccnew.com
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% 1: TeNa ik
A BT EPS (L) PE (4%)
ERRA GERGAR ) 3
() (e ) 2024E 2025E 2026E 2024E 2025E 2026E
000895.SZ LK & 24.30 841.91 1.42 1.51 1.59 17.06 16.08 15.27
002840.SZ 44 fihy 11.18 69.36 1.01 1.91 2.03 11.06 5.87 5.50
002726.SZ Ak £AR 6.88 74.25 0.12 0.19 0.25 59.83 36.10 27.36
600073.SH  LBAA L 6.70 62.83 0.33 0.39 0.42 20.47 17.36 15.87

R R: Wind —& 8, +RIEAFF L (R E 2024 %10 A 29 B)

B 1: 2019-2024 SN )% F B IR F b3 ig

B 2: 2019-2024 SF 8) ¥ F & )3 84 A H B R L3R
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O O O 0 O 0 0 o = o = &N &N ™NONMmMm M Mo o o DO OO0 0 0 ™= ™= = = NN N MM Mmoo s s o
ggggsgddsggygdgassggsgggsgsg SgggfSggdgddoyddyasygday
SEREESBQENNNNNNNNNNNNNN NN AN NN AN NN NN NN NN NN NN N NN NN
— T (L7E, K) e[l (%, A5 w— R ESEE (LT, ) —e=[dl (%, 49
Kol Ey H Srok > BV SRRE N A H R 4 e
TR R Wind, P RAIERAT AT Tk kR Wind, RIERHF 50T
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W 530 & TR Fe S BRI 8
KEEAR (BFA) AL (BHR)
iy 2022A 2023A 2024E 2025E 2026E 4&#HFEK 2022A  2023A  2024E  2025E  2026E

AT~ 16,076 16,376 15,631 16,087 16,140 IR 62,731 60,097 60,136 65,527 69,290
A4 5,769 2,834 3,803 3,213 2,352 Bk B A 52,349 49,724 50,224 54,410 58,052
ISR &RV YsB & T 237 227 222 246 260 T LA A e 342 337 315 357 376
ERlYsR &3 21 19 26 24 26 A3 A 1,927 1,914 1,821 2,032 2,154
AR 3K 105 90 114 110 118 EE% A 1,134 1,235 1,102 1,246 1,338
A 6,121 8,267 6426 7,460 8,349 R 3 R 168 199 164 191 207
B RN e 3,823 4,940 5039 5034 5,035 w435 R -61 -15 0 0 0

ERFAF & 20,336 20,299 22,374 23,880 24,691 F R K -279 -488 -12 -16 22
KA 182 218 204 159 151 E PSS 313 293 321 333 354
R 15,165 17,075 18,737 20,786 22,247 NRMET I E 4 -13 0 0 0
A= 1,224 1,283 1,368 1,469 1,550 B E 106 145 149 144 164
H AR T 3,766 1,723 2,065 1,466 743 R EAE 124 -1 42 58 36

x> &+ 36,412 36,675 38,005 39,967 40,831 A0 7,141 6,637 7,010 7,811 7,694

R R 13,501 14,016 14,979 16,262 16,470 ES 2 N PN 36 25 0 0 0
48 3,147 5983 7,183 7,183 7,183 2k sh &k 17 17 0 0 0
B At B3 B AT R 3,919 3,736 3,149 3,859 4,041 A199 % 3R 7,160 6,645 7,010 7,811 7,694
HARFEA R 6,435 4,297 4,647 5220 5,247 P A3AL 1,443 1,544 1,515 1,692 1,705

ekl B 729 1513 1,546 1,546 1,546 & A 5,717 5,102 5,496 6,119 5,989
KA % 12 962 962 962 962 VH AR 96 49 55 74 63
AR R 716 552 584 584 584 12 & A 8] 4 A 5,621 5,053 5,441 6,045 5,926

S At 14,230 15,529 16,525 17,808 18,016 EBITDA 8,154 8,094 8575 9,642 9,645

VBN FAL 330 304 359 433 496 EPS (1) 1.62 1.46 1.57 1.74 1.71
A 3,465 3,465 3,465 3,465 3,465
B ANAR 8,063 8,063 8,062 8062 8062 EIEMIFE
G A 10,316 9,306 9,584 10,189 10,782 4#HHFE 2022A  2023A  2024E  2025E  2026E
V3 & BN S R FRAL A 21,853 20,843 21,121 21,726 22,319 AKAEAH
R Ak RAR S 36,412 36,675 38,005 39,967 40,831 Fafn (%) -6.09 -4.20 0.06 8.97 5.74
B AlE (%) 14.46 -7.05 5.62 11.42 -1.49
13 & BN 8) 4 A1E (%) 1551  -10.11 7.68 11.10 -1.97
EARE A
A F (%) 16.39 17.05 16.48 16.97 16.22
NeRELA (BFA) FHAE (%) 8.98 8.44 9.05 9.22 8.55
2iFAE 2022A 2023A 2024E 2025E 2026E ROE (%) 25.72 2424  25.76 27.82 26.55

BEENALER 7,565 3,388 8,475 8,001 7,056 ROIC (%) 21.37 17.68 18.41 20.04 19.20
A 5717 5102 5496 6,119 5,989 B S
8 He 4 1,294 1,563 1,564 1,831 1,951 FEE (%) 39.08 42.34 43.48 44.56 44.12
W45 R 134 182 0 0 0 & AT E (%) 64.15 73.44 76.93 80.37 78.97
BFEBRK -106 -145 -149 -144 -164 RAE 1.19 1.17 1.04 0.99 0.98

BEFEEN 445 -3,878 1,559 237 -705 R LE 0.52 0.26 0.31 0.25 0.20
HHzE LR 81 565 5 -43 -15 BB

BEEHALRA -3,488 -3,178 -3,495 -3,151 -2,584 B AR 1.78 1.64 1.61 1.68 1.72
FALH 3,384 2,389 -3625 -3,340 -2,755 R 3K B 4% A 34027 29827 29755 32896 313.82
KT -219 -947 14 45 8 FLAT R 2K B A% & 17.35 12.98 14.61 15.56 14.71
H BT IALR 115 158 115 144 164 HRFER (L)

E R EHALR -6,415 -3,146 -4,018 -5,440 -5,333 HRokE (RATHEE) 1.62 1.46 1.57 1.74 1.71
R R 809 2,836 1,200 0 0 #H#magien (RFHE) 2.18 0.98 2.45 2.31 2.04
KAHE % -1 950 0 0 0 HMATS (RIFHE) 6.31 6.02 6.10 6.27 6.44
38 A% G A 0 0 0 0 0 EE
F A NARIE A -10 0 0 0 0 P/E 14.98 16.66 15.47 13.93 14.21
A% AR 7,214 -6,931 -5218 -5440 -5333 P/B 3.85 4.04 3.99 3.88 3.77

e iR 2,337 -2,932 969 -590 -860 EV/EBITDA 10.73 11.98 10.35 9.27 9.35

T RR: FRIERFRH, Rk
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AT EFTIER

BT R Ak 6ANHA AT RAGH AR K 300 #Kkta 10% A L

Bl K. A%k 6ANARITLAGH 487K 300 318 —10% £ 10% Z 14 ;
BT RW: Ak 6ANHAATRAGH AR K 300 g 10% A L

AR & Wit

FEN: Ak 6 AN A A S 4t i iR 300 #khg 15% WA b
W Ak 6 A A W8 A8t PR 300 # @ 5% F 15%;
R KKk 6AMNA AN AR 300 ke —10% % 5%;
B A%k 6 ANA RS A8t iP R 300 #k e —15% £ —10%;
£ A%k 6 ANA A S A8t R 300 #khg 15% WA L,
FEFR AT R

AAREF LTI EA P BIE A L AR T AR AT ISk 48, AAEIRG &K F
MAIRENE K, AARTINAFRGIRLEE, F LT #6507 EE50iE4, ki,
BN EE AR L, RREEAGRBT AANTARAE, AAMIRERNE AU E R,
PRAEIREAZ &R R A R A,

T£5 Y
¥ RAEF A A TR 8] BB F X E W 4. AIRE o RAIER A A TR 8] (KA
T RAR AN FAEHA G AN B E PRI, AN 8] T BARAT LAY A AR E] AR
EREH AN EREP

ARE T 0Z B RB T LA TA, AN 53X 243 869 A 40 M R T 8 A AT 1R
iE, CRBRIETA0E &R AR AT £, AREFayn, A, 4. ZBUHAR
R A BB FIET, KIRE T AIER R TR . MMEARR T F R ATRAR,
ARG L E NG SEAKRIERRZTARG LN GREF 12tk RE T 6913 8 AT
&K 09 W H AR IE R E £ 6 BN AN . RIRE PN S A B A E BHTF
8 BRI BAR. M HRAUARRBIHRE K, HETHERSMA MR ERTH X THCIER
RAETAR 5.

ABRELA L LM, REELRFEERBRTELE . BB GEARRTBR T L EL Y
BAGE) MAAE, AMSEATIMERS B TKRAE (RL) 4R, H@87H 2 ERT
R IE) 45 F T AAAL o

ARE AN AN A, RERN BB, HEATHM ., PARFHE. #KEARE
RAIREAEATER S, AT AEATIZ AT R 8] a6y Ak 75 X4g o KIS FI 2. 45 %,
Aoy ) ARPAEAT R B, R tE, REANS P EBEARGFIE. K. IR, AELN
S| AHRITER N A, FERE R, KA. A BH, R#REAAREGAE,
FEARANEP (ATRAAR ZEF”) QB FRERRE, WhiZE P BRAAERETH
R, RBALZFEERFARSORTHEZE, AN R Add iz R2RAARS
FIT 5] A2 69 44T B K AR 24 AT T4

A 7 9

A ESAMATRT, A8 R PT B KIEAAN T R 2 AR5 F 4R 2 890 8] BT RAT 93
FRTHBATR S, LT A X N 5] R R F BRI 4AT . M F 0 5 &SR 5o
AN E I, ABIRNTAR AT L 5301 T AR 2 B ARE T LKA &
BAR—HA TR B H R L FEIBEGAEFR, P AREMEAH T RHE L
KRR — 1 R Y
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