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—— 4 R B4 (002714)2024 4 = %38 & i

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

B () 43.07
—F N\ &/ RAK(T) 49.35/35.22
iR 300 25 %k 3,924.65
g FE(1%) 3.30
FAB A (L L) 1,641.28
X A% 4% (2024-09-30)

FR A () 13.03
IR 2B INAR(T) 5.34
241 £ (%) 17.27
R MAE FEE(%) 14.51
F = 5 E (%) 58.38

B R ALAEAL (7 IE) 546,535.32/381,071.7
3

B A% /H #%(7 12) 0.00/0.00
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FHERR: PRIEKFLH, BR
B XBE

AR BEAY(002714) F 48 5% : kSR AE
ik, mA#t—F FH&) 2024-10-15

(AR MY (002714) F 4R B 0% : SR AL R BN
F, LRk T AHA) 2024-08-06
AR MY (002714) F 48 5% L Grsa ik
&, BEFRFLEBEHK) 2024-05-14

BREA: GH

w3%:  021-50586973

yoit:  EEHAH KLk 1788 5 16 #
WR%: 200122

R4 (%47)

KA B H: 2024 %10 A 30 B

BRE&:

O NAMNZFRELMGHATHE, AFHLFTEHREC, KRB A
£ 2024 FAT=F B EITIK 967.75 1271, FlHb+16.64%; V34
HA)1E 104.81 10T, Rrbins A& ; fedfB)ad44)iE 112.21 12
T, BlwingAHE, eI EeRAHMA 291.78 L, Rk
+336.27%. ¥, 2024Q3 Bk 399.09 12T, FFHt+28.33%; )2
4 A8 96.52 12 7T, Bl t+930.20%; 3= 3F & 13 £ 4% 4104 4 103.42
e, BlH+866.04%, 2024 FaT=5 5%, NaEBBEE, 28
BN E 2023 FRIMRA, BmAEEKRARARLT S, s
NS LR T A B RABA S ZTHN, NG SR A S
10 fLik R4 4o A) 8.31 T (A#4L), H 4851 45.05 12T, &3
2024 F /T =2 & % #0869 40.06%.

o HHMEHEA, Mt Q4 HEFMIH, RIEF LA IMAIE, 2024 F 9
A& B A#HN 19.17 kg, 3F16-6.26%, FRibe3gsETs; Rl
+15.90%, RIHEKREIKE . “ Pk, +—" R AT G e RIRAE R
ROAR, FIREESEAEHAZRE, THLTFRRKTROKRS, 9
R RN E 5 T 38k 18 7UIkgo. A= ft kA, ARIER L RAF IR,
2024 5 9 A RAEREHK A42F 4062 77 K, F-4.20%, ik
+0.64%, TG RE AN RE S A £, BHF R, MAES
G & E K693, WA B SANEWUE A B E, TN
BB E o

o NI mAk—F T, FREMFA. RIEL AL, 2024 F77 9
AR, NGB A R 5014.4 Tk, Bl K 6.67%; £, &
SR, AT, AR EAZE S A 4513, 461, 41 7 k. 2024 £ %
ZEE, NE L EAE 17756 7k, RIEK 6.04%; L+,
B 1615 7 sk, 478 151.3 Tk, #3#% 9.3 T k. A7 kA,
ME 2024 59 Ak, NEREBEKAEIEN 3316 Tk, K6 A
K¥EK 0.7 7k, REK 307 7 k. A Atk AE, 2024 54
ARNEABKTIATERAEZRETIEAYE, 2024 58 ACKZE
13.7 tlkg £% , 2024 K 8] H 15550 13 7ulkg &9 A B 4xo

® LFNE] KT R, FIEREMNEIN AN RATEIFR, M
/) 8] 2024-2026 )3 #4419 4 200.34/200.96/187.10 12 T,
EPS % %1% 3.67/3.68/3.42 &, %t PE % 11.75/11.71/12.58 4%,
AR A IRIAAT LT o B 8] BEF L, N AL TR
o 8 B0 8] Ao Sk g b GG HLALAR Ao S MR St e 38 K R
HedsN 8] “HAFT BIRITIFR.
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CENTRAL CHINA SECURITIES g 45k

RIERT: ki@ s, FHRAMAS L3R, SR, 470k 5
FAT R IIAF o

2022A  2023A 2024E 2025E 2026E

gl (FF L) 124,826 110,861 135,260 142,170 142,688

wRILE (%) 58.23 -11.19 22.01 5.11 0.36
FAE (BA ) 13,266 -4,263 20,034 20,096 18,710
wRILE (%) 92.16 -132.14  569.93 0.31 -6.90
F R (L) 2.43 -0.78 3.67 3.68 3.42
T B E (1) 17.74 — 11.75 11.71 12.58

TA R IR FRIEFT LI, KR
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CENTRAL CHINA SECURITIES EXi @4

% 1. TN IHEEL

- ) AL BT A EPS () PE (£#)
ERRA GERGAR ) 3
() (e ) 2024E 2025E 2026E 2024E 2025E 2026E
002714.SZ 4R 43.07 2,353.93 3.29 4.41 3.84 13.08 9.78 11.21
300498.SZ B A 18.66 1,241.62 1.54 1.91 1.82 12.12 9.75 10.23
000876.SZ  # A2 9.82 446.40 0.28 0.76 0.76 35.71 12.86 12.97
002385.5Z kiR 4.75 205.38 0.09 0.23 0.29 53.92 20.89 16.15

FTHRR: Wind —&H, PRIEKFLH (BE 2024510 A 29 8)

A 1: 2018-2024 8 £ 5 & Z KA R L% B 2: 2018-2024 § &) % F K Ja &4 A1iH
500 - - 100% 140 117.54
450 | ao% 120 102.04 96.52
400 100
b 60% 80 66.53] 59 63
350 1 47.27
300 4 r 40% 60 41 31
40 25,63
250 20% 20 136 429, o 385 9.37
200 4 L o% 0 .
150 4 20 -215
L 20% -8.22
100 1 ) 40 130415 03 11915 81 2379
| L -40% i 2421
- il | | | o 180
o LN 1 L 60% 80
- NN ST A NS AN S A NN S A NN S A NN NN
R g I I 2385358855383358353839883538
[ O N CTATIS) =8 [ii] LLI#iH (%, 40) m HERFIE (LoD
AR R Wind, P RIEFRFT AT AR R Wind, P RIEFAT AT
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CENTRAL CHINA SECURITIES g 45k
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~ 62,578 63,583 81,151 74,324 87,264 IR 124,826 110,861 135,260 142,170 142,688
A4 20,794 19,429 32,615 23,936 36,235 Bk B A 102,987 107,415 106,934 114,349 117,235
ISR &RV YsB & T 237 297 307 324 344 T LA A e 185 190 197 220 224
ERlYsR &3 493 176 400 402 351 A3 A 759 983 1,074 1,084 1,099
AR 3K 2,102 535 749 800 821 EE% A 4,201 3,876 4,261 4,265 4,281
A 38,252 41,931 45864 47,646 48,298 R 3 R 1,142 1,658 1,549 1,685 1,698
B RN e 702 1,215 1,215 1,215 1,215 w435 R 2,908 3,054 2,830 2,475 2,119

ERFAF & 130,369 131,822 134,133 135,202 134,871 F R K 0 -202 0 0 0
KA 582 719 897 1,094 1,264 E PSS 2,189 2,806 2,908 3,049 3,246
B 7 106,359 112,150 113,100 113,156 111,475 NRMET I E 0 0 0 0 0
A= 952 1,155 1,284 1,425 1,582 BF A E 47 -6 7 18 6
AR R T~ 22,476 17,797 18,851 19,528 20,550 R EAE -2 -10 -5 -7 -8

x> &+ 192,948 195,405 215,283 209,526 222,135 A0 14,854  -3,732 21,327 21,151 19,276

R 0 78,167 94,659 100,583 82,668 83,995 ES 2 N PN 377 157 0 0 0
48 29,165 46,929 46,929 29,165 29,165 kst H 301 595 0 0 0
AT &35 B A R 28,343 25977 30,001 30,402 30,804 A199 % 3R 14,930 -4,170 21,327 21,151 19,276
HARFEA R 20,658 21,753 23,653 23,101 24,026 P A3AL -3 -2 -24 -6 -6

ekl B 26,710 26,709 25,716 25,716 25,716 & A 14,933  -4,168 21,351 21,157 19,282
KA % 10,646 9,863 9,863 9,863 9,863 VBN HR RS 1,667 95 1,316 1,061 571
HAAER B R 16,064 16,845 15,852 15,852 15,852 12 & A 8] 4 A 13,266  -4,263 20,034 20,096 18,710

S At 104,877 121,368 126,298 108,384 109,711 EBITDA 29,848 12,874 41,697 42,020 41,548
VBN FAL 16,287 11,209 12,525 13,586 14,157 EPS (1) 2.43 -0.78 3.67 3.68 3.42
A 5472 5465 5465 5465 5,465
B ANAR 17,631 17,692 15,926 15,926 15926 iE&MFiLE
G A 49,744 41,478 57,007 68,103 78,814 4L#HHFE 2022A  2023A  2024E  2025E  2026E

13 & BN ) I AR B 71,783 62,828 76,460 87,557 98,267 RkieH

R Ak RAR S 192,948 195,405 215,283 209,526 222,135 Fafn (%) 58.23  -11.19 22.01 5.11 0.36

B AlE (%) 93.70 -125.12 671.47 -0.82 -8.87

13 & BN 8) 4 A1E (%) 92.16 -132.14 569.93 0.31 -6.90

EARE A

A F (%) 17.50 3.11 20.94 19.57 17.84
NeRELA (BFA) FHAE (%) 10.63 -3.85 14.81 14.14 13.11
2iFAE 2022A 2023A 2024E 2025E 2026E ROE (%) 18.48 -6.79 26.20 22.95 19.04

BEENALER 23,011 9,893 42,650 40,012 42,243 ROIC (%) 11.74 -0.43 14.37 14.52 12.30
% A0 14,933 -4,168 21,351 21,157 19,282 Btk A
I8 e 4K 12,132 13,535 17,541 18,394 20,152 FEE (%) 54.36 62.11 58.67 51.73 49.39
W45 R 3,131 3,370 2,830 2,475 2,119 e E (%) 119.08 163.93 141.93 107.16 97.59
MK -47 6 -7 -18 -6 R E 0.80 0.67 0.81 0.90 1.04
BERELHN 7,362 -3,443 964  -2,004 687 R LE 0.28 0.21 0.33 0.30 0.44
HHzE LR 223 592 -28 7 8 BB

B EHALR -15,929 -17,219 -19,816 -19,453 -19,824 ER AR 0.67 0.57 0.66 0.67 0.66
FALH -15,693 -16,958 -19,518 -19,271 -19,648 R 3K B 4% A 799.80 64374 67498 62719 636.91
KT -236 277 -221 -200 -181 REAT R 3k R 4 3.60 4.42 4.26 4.24 4.28
H BT IALR 1 16 77 18 6 AL gAE ()

B X EHALR 2,421 3,199 -9,647 -29,238 -10,119 Rk s (RAAE) 2.43 -0.78 3.67 3.68 3.42
ESR N 6,874 17,764 0 -17,764 0 HRz2EAsi (RHRE) 4.21 1.81 7.80 7.32 7.73
KAHE % -3,277 -783 0 0 0 HMATS (RIFHE) 13.13 11.50 13.99 16.02 17.98
38 A% I Am 210 7 0 0 0 [ S
F ARG 8,509 60 -1,765 0 0 P/E 17.74 — 11.75 11.71 12.58
A% AR 9,895 -13,835 -7,882 -11,475 -10,119 P/B 3.28 3.75 3.08 2.69 2.40

e iR 9,503 -4,134 13,186 -8,680 12,300 EV/EBITDA 10.35  22.09 6.77 6.50 6.28

FTARR: PRIEAF LI, RR
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CENTRAL CHINA SECURITIES g 2k

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
AR ESME K AALTFINAFRGIRLAZ, b= F 5577k 5 oATiEss, k.
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, ERBRIESE &R AR AT R, AREFOGIEN . TN, B4&. BBUHRIR
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 E H AR RIE R E T 6 M KA o RIS PT AU S A DU A BT &
8 EARER B AR, MH5RAABRKEHRE K, ETHIER AR ST H BT H £ THLIER
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 AL 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 %,
AN B RARALAT R B, # At RIFANB@RBRGFIER. K. A, RELAD
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 I, A BIRNTARIACT T b 5301 TRk 2k 5 ARE F LKA 2
BAR—HA TR B H R L FEIBEGAEFR, P AREMEAH T RHE L
KRR — 1 R Y
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