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0 ORIENT SECURITIES

I WINGTIES S

o NEIAM 2024 F=FEIR, RI=Z=ELIE WA 125.6 1Z7T (yoy+45.3% ) ; 5L
WFFEFE 27.1 1258 (yoy+63.5% ) » B=FERE, ARLHWE LA 46.8
1Z7% (yoy+47.3% ) , SEINAELEFE 9.8 27T (yoy+78.4% ) , AVEEIEIKIR3,

o ZRESISFIR AR R +HMKIFT RILHSRBIE . RESFIAAK R M+ KT GRS
1B, DF@KE, 24Q3 RESHFIXSTIIMIN 105.1127T (yoy+31.4% ) , %hKMiSE
B 12.1 1275 (yoy+292.1% ) , WF=migERIiE ., DHXRE, 24Q3 &/
7R /4ech /PRI b/ 4 BUSCIRMIN 16.6% /49.9% /54.1% /21.7% /67.1%
183.6% /112.8%, %eib. FERMXIARZ FEIE, itSmTHEHEREMNK. &L
HEE. 8E 24Q3 K, AEHE F/IEFR/LHI MR EERE ESIEE
22457 251/289/386/122/446/875/624 X, 3 BITREY 24H1 K5 -5/+2/-
1/+3/+2/+2/+8 &K,

o EFIFBE LK, BRIKFRFENE. 2403, AEFEFFN 45.1%

(yoy+2.5pct ) , {HE/ZEZEARDHIN 16.4%/2.4%, [ELL 0.0pct. -0.6pct o
24Q3, AEEFZES 45.8% (yoy+4.3pct ) , HE/ESBERAESEIA
17.9%/2.4%, [ELE+0.3pct. -0.6pct, 28, 24Q3 IFAREFIZN 21.6%
(yoy+2.4pct) . SHRAMESIRARFHAREMERA TR, ARRMINESR,.

o FATREZEN, WESRAIXHFEEXH. RS EEIESEIR AT,
VARBSERRIRRE . ZRURAL . MNHEERE) . FRiEH) S mISUR A R h AR 2 MR
BHIRRIER . 24Q3 NENFLHEHEENWRE, SELHESMEKE, <TEDE

“ZRlS” BURRREEATTELS, (MCAEREE, B REEENSKER, RIRGEEE
M, AETERRERMEERRREN, WERR, ISEEmHIATRE, 24Q3 AT)4k4:
IBRHEELIRIVIOREERT), RTELURARESHABR. BIIBFQEXN=RE
FRiFERE, URBEENENREZERRE, WERRREH TN, URE
AEHE—2RE, RSB BRI R KA m & .

o IRIE=ZIR, Lif24-26 FEW. FFIZR, Tl 24-26 EEARWEEHFH 6.18.
7.72 %1 9.60 7T ( BTN 24-26 FH 7.47. 9.69F112.14 70 ) . 4dEEF FCFF {4
B%, NEATRBUNME 1379.5127c, IR BFRT 265.29 75, HHFLNITER.

JSIRR: HimRFINRE . TIMEERENE . FE A XIE EF XS .

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 8,505 11,263 15,958 20,334 24,682
(%) 21.9% 32.4% 41.7% 27.4% 21.4%
B FEERTT) 1,854 2,588 3,994 5,103 6,345
[FL1E1E(%) 21.3% 39.6% 54.3% 27.8% 24.3%
IHEBAREFEERTT) 1,441 2,040 3,210 3,999 4,974
[ %) 20.8% 41.6% 57.4% 24.6% 24.4%
e (75) 2.77 3.92 6.17 7.69 9.57
EFZE(%) 42.3% 43.1% 45.2% 45.4% 45.9%
ERIZR(%) 16.9% 18.1% 20.1% 19.7% 20.2%
BB (%) 31.0% 35.8% 43.2% 41.1% 40.1%
[EfES 79.7 56.3 35.8 28.7 23.1
TR 227 18.1 135 10.5 8.3

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.

AT | EIREITE
ZRIBIXEl 605499.SH

TN (45HF)

B (20245108290 ) 220.68 7T
Birint& 265.29 75
52 BnsiN &N 228.79/116.25 75
SEAREAR (BRR) 52,001/52,001
ARR™HE (BhT) 114,756
Ez/itX thiE
7k Bkl
b=y ozl =)l 2024108 30H

18 18 38 128
HEIFRI% 0.28 16.89 24.32 54.01
HERIRI % 1.12 10.92 8.57 43.84
PR 300% -0.84 5.97 15.75 10.17
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MR yeshuhuai@orientsec.com.cn

HAHFB4RS: S0860517090002

R yansixian1@orientsec.com.cn

HATFHHRS: S0860524080004

IBKaNREES, BFIFEINE 2024-09-05
EER/KERE, SiblsatE 2023-09-08
=FEWERERK, RAEREERK 2022-11-01

BXAFIMHNBH, RRRSHE5. HtESERRERSTITPAZEES, RESEMRERRKER. HEFRHINEFRRIRSRE—REZIBH,
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RIE=Z4R, LA 24-26 F£EU. EFIZR, TN 24-26 FEERUEEHD BN 6.18. 7.72 1 9.60 T
(JBFM 24-26 €4 7.47. 9.69 1 12.14 jT) . #EFEA FCFF ((EX, WEATIRRIUNME
1379.5 12T, XIRIBFRN 265.29 75, HEIEFLNITR,

OSBRI T

& 1: FCFFt#zIh\2&1

HERSEESH

FRSfifi=zR T 25.00%
TKERBIRER Gn(%) 3.00%
TXEEFIZR Rf 2.19%

FTATHFRZNTRY P REL 0.76

EBATITEZERI B RH 0.78
HiAEE Rm 9.22%
NENFENGE 0.00%
AU RREA (Ke) 7.66%
{=55LLER DI(D+E) 3.12%
fREF=Ed 3.60%
WACC 7.51%

HUERIR: WIND. RAGUESHATFAT

FATNEATRRBUNME 1379.5 1278, IR BFRNT 265.29 75, HHELNITER,

% 2: FCFF 8UEHES

FCFF BRI BURIES
IKERRIRER Gn(%)
1.00% 2.00% 3.00% 4.00% 5.00%
5.51% 299.26 359.38 467.48 719.10 1964.66
6.01% 269.96 315.64 391.70 543.59 997.34
6.51% 246.00 281.61 337.54 438.09 672.15
7.01% 226.05 254.40 296.90 367.68 509.01
WACC(%) 7.51% 209.18 232.14 265.29 317.35 410.94
8.01% 194.73 213.60 239.99 279.57 345.47
8.51% 182.22 197.91 219.29 250.17 298.66
9.01% 171.29 184.47 202.05 226.64 263.52
9.51% 161.64 172.83 187.45 207.38 236.16

HUEEIR: WIND. RGBSR

MR EIR

o MHBFRFIMEINE. I4+SEREENTERNSENRE, ER6
FiE, SERUIEAIRENEESSEMBRRRIENE, Was

o (TIMEEMER . EEREHTWEBAERIRAHTIESMEHSISE, FIS=E1TIIR,
BaOFRISS AR BRAEASENTAIRS, SrEEHTIMEREN AT ERIEK
BERUEE
BXATBDN, WNESREHS. HESERRENSMTTBNZES, HFSENRERKRER. HEMUNIAHTRSRE—TNERBNA.

SEHTIMER SR
SEMERFIMRIXE
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o EiHAAKIELANE. AREUMAFEEMHAOLRS, EMH AL REER
INRK, BEMHEEAKEEHATEEXN AR BFIERAFFIN .

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
HhHES 2,158 6,058 5,585 8,516 12,680 BN 8,505 11,263 15,958 20,334 24,682
NWEESE . MCER R FRIR R 25 66 94 120 145  BEpEAR 4,905 6,412 8,748 11,099 13,361
FRASTHEER 127 158 224 286 347 HEEHR 1,449 1,956 2,760 3,517 4,269
75 394 569 776 984 1,185  =SIEZER 256 369 486 619 751
Hith 4,543 1,918 3,842 3,922 3,819 WERER 44 54 72 90 109
b ey 7,246 8,769 10,521 13,828 18,176  Wis5EA 41 2 (94) (128) (231)
KEAREAUR R 0 0 0 0 0 &, EHRERL 0 2 3 2 2
B 2,232 2,916 3,351 3,610 3,771 XRNMETEIKE 13 29 29 29 29
wREIR 529 385 683 476 361 IREBUES 70 142 80 80 80
TR F= 357 485 540 576 600 Hft (39) (51) (98) (141) (184)
Hith 1,505 2,155 4,607 4,635 4,664  ELRGE 1,854 2,588 3,994 5,103 6,345
EREE=ELT 4,624 5,941 9,182 9,296 9,395  ESMEAN 2 2 3 3 3
&gt 11,870 14,710 19,703 23,125 27,572  ESMEH 21 11 20 11 11
FEERERR 3,182 2,996 3,454 2,996 2,996  FiESE 1,836 2,579 3,976 5,094 6,336
IVNESEYSIVES IS 651 915 1,249 1,585 1,908  FRSEL 395 539 767 1,095 1,362
Hith 2,873 4,136 6,137 7,285 8,436  HFliiE 1,441 2,040 3,210 3,999 4,974
maREET 6,706 8,047 10,840 11,866 13,339  DHIRFIRES 0 0 0 0 0
K<EAERR 0 220 220 220 220 PHRFELTEAE 1,441 2,040 3,210 3,999 4,974
RIfHRS 0 0 0 0 0 BiglEs (5T) 2.77 3.92 6.17 7.69 9.57
Hith 100 119 114 117 116
ERAIREST 100 339 334 337 336 EEMSBLLF
AEE 6,805 8,386 11,175 12,202 13,674 2022A 2023A 2024E 2025E 2026E
DY 0 0 0 0 0  HiEED
SCUCERA (AR ) 400 400 520 520 520 B 21.9% 32.4% 41.7% 27.4% 21.4%
BARRIR 2,080 2,080 1,960 1,960 1,960  EIFIE 21.3% 39.6% 54.3% 27.8% 24.3%
B 2,599 3,838 6,048 8,442 11,417 VEARFELEFE 20.8% 41.6% 57.4% 24.6% 24.4%
Eifth (14) 5 0 0 0 3kFIEED
BRNEET 5,065 6,324 8,528 10,923 13,897  EFIR 42.3% 43.1% 45.2% 45.4% 45.9%
REMBEFNEE ST 11,870 14,710 19,703 23,125 27,572  EFIR 16.9% 18.1% 20.1% 19.7% 20.2%
ROE 31.0% 35.8% 43.2% 41.1% 40.1%
nERex ROIC 22.5% 22.9% 28.9% 29.6% 30.7%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN
#FE 1,441 2,040 3,210 3,999 4974  RrERER 57.3% 57.0% 56.7% 52.8% 49.6%
IrIBREsE 207 247 144 164 180 HRARE 21.0% 0.0% 0.0% 0.0% 0.0%
== 41 2 (94) (128) (231)  REIEE=R 1.08 1.09 0.97 1.17 1.36
IR (70) (142) (80) (80) (80)  iEEpEELER 1.02 1.02 0.90 1.08 1.27
BzRE%EmM (116) 1,877 1,853 1,108 1,289 Eiztgh
HE 524 (743) (68) (51) (56)  RIYIMKERELGEER 344.9 247.2 199.0 190.2 186.1
FEFIMESH 2,026 3,281 4,964 5,012 6,076  TFERAENER 13.4 13.3 13.0 12.6 12.3
BARTH (900) (906) (930) (255) (253) REFTEAER 0.9 0.8 0.9 0.9 1.0
KERIRE (233) (837) (2,425) 0 0 SmRiEk(3T)
Hith (2,203) 985 (1,615) 109 109 SRk 2.77 3.92 6.17 7.69 9.57
BEEIMER (3,336) (758) (4,970) (146) (144) BREEWER 5.07 8.20 9.55 9.64 11.68
EELES (29) 214 (20) 0 0 BReET 9.74 12.16 16.40 21.00 26.72
AR 0 0 0 0 0 fh{EELER
Hith 1,793 (1,272) (447) (1,935) (1,768)  THER 79.7 56.3 35.8 28.7 23.1
SRENMER 1,764  (1,058) (467) (1,935) (1,768)  miER 22.7 18.1 13.5 10.5 8.3
ICETEIFN (15) (29) -0 -0 -0 EV/EBITDA 52.2 38.7 27.1 21.3 17.4
W& FEnE 439 1,437 (472) 2,931 4,164  EV/EBIT 57.9 42.3 28.1 22.1 17.9

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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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 £

RIS UESS TR

ik

BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



