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WS T TN (f85)

\ B (20245115018 ) 42917

'II* E iﬁg 'l'-é . ) @ BRI 59.73 5%

: 52 BnsiN &N 53.24/29.57 7©

RERARIEAR (BR) 168,603/168,603

ARHE (§hA7T) 72,347

EZR/MbX hE

Tl RESTEME

o VWEHFETH, ANTERI==EE WA 193.52 1275, FEECIEK 36.7%; AEHEFE RS 2024 £ 11 H 03 H
22.34 127, RIS 39.9%; $NIEIIEHEFE 20.23 1275, RIS 34.8%, 33

EEWA 71.30127T, FEGIEE 42.9%, IREKIEE 9.1%; 36&FiE 7.78 27T,
EECIBI 54.6%, IRELEZD> 4.1%; 0FEFEFE 7.27 (27T, BB 53.7%, 18 18 38 128
PRECIRIK 4.0%. I -7.48 -7.24 1857 -3.49

L4 3 ég%*ugﬁtbaﬁ%s ﬁﬁﬁgmﬁﬁ-lzﬁ:{o Eﬁfég%ﬂ%——‘ 21-2%, Ett—Flzﬁ 14 /I\ $Eiﬂ‘§§1')"u -5.8 -4.06 4.8 -12.42
BoR; 3ZEEEAZE 20.9%, RLETE 1.8 MESR, WHHREA 0.5 1ME9=, £

FIEE R BT EER BN ERE . ADRA LT R T sk oL 1% 81w 893
., B=EEIAEAE 8.7%, FEHFE 0.0 MESS, HASEERTIHEE Cemmm e
=S RIRLL T 0.5 71 0.6 MEH S, TERATENIMKRIMEER., AS8 .
SEETRS-025 25T, BEFERRD, BITtEEEmARETSERE 0%r
ALBE 0.1 MERE. FICSEADEE NS 1139 {255, D ol
57.8%, FERITE AT THBIENFRE. 2ow|
o TALEESERE, ASERSERTUSRERK, ATNENLE. BBL o
Fﬂéﬁx ?"V”éﬁﬂ%ﬁﬁﬁx&ﬂ%ﬂ, I%EEE¥&|£%§EIW,BSI%° Ef‘éfﬁ’&ﬁﬂﬁﬁ%%ﬁ\ -30% 1 1 1 | | 1 1 | | | 1 1
RUETIAEM: . R RS . WEBRS. SERTIESUTIEY 11,74, 21.16. S2588388888¢2°¢

2225, 584, 583 1275, P RBELLIEEK 95%. 28.8%. 36.1% . 47.8% .
1357.5% , NEHFEMARALIZN, URRWALKLNITIES S REFFRLM
B, ERCEERE. kizflEh IBS S5&ntM EPS. EEEESMARESETT, BEIA
SARESSRESHNY 3 A, REAREF LERFNEEBEELHNEMNHT =g
Ik, EEAERKIAEREM.

o EHWIIMERERFIEH, INEEREIIEIG. NERMNE= L E/\BRRig=T, Wi SatF
NEEREIAMNE; @RI FIMn TN T RGREERr; mMENER (FutEE
1)« %R Fe. RS @R, 8sam, t=EEREFTEIE—
BB E—TIT F 2024H1 187, “RIBF=FEIRr~, 38— dTF==
TAMER; EERIGTIIRGE=T SR, R="8T MESELURERUM

jlangxueqing@orientsec.com.cn
HALFHBRS: S0860512060001
yuanjunxuan@orientsec.com.cn
PAWERERS: S0860523070005

ALiTE,
FAUBISEEH, REBFILURS  2024-08-31
TS
o FEEFR, ZAXRZL, FuN 2024-2026 FFEHEFEHN 30.56. 37.29. 46.931Z WHE SRS, SEBTRIE  2024-07-31
7t (R 28.32. 36.45. 48.15127% ) , HJLLATE] 2024 & PE FiY(h{E 33 &, Bir ASS B TFrROtE s
1 59.73 7T, HIFENTFR. EFENER THEPEEHVSBR  2024-04-28
PSR 1

RAFETWHEBETE. NVH 7. RIReEH™m. BENREm. AEE R
BESMTRE. M8 TIEEEEIRE.

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 15,993 19,701 25,278 33,216 42,111
(%) 39.5% 23.2% 28.3% 31.4% 26.8%
= REEHTT) 1,978 2,476 3,464 4,226 5,319
[FL1E1E(%) 72.8% 25.2% 39.9% 22.0% 25.9%
IHEBAREFEERTT) 1,700 2,151 3,056 3,729 4,693
[ %) 67.1% 26.5% 42.1% 22.0% 25.9%
e (75) 1.01 1.28 1.81 2.21 2.78
EFZE(%) 21.6% 23.0% 23.1% 22.9% 22.7%
B (%) 10.6% 10.9% 12.1% 11.2% 11.1%
BB (%) 15.0% 16.6% 18.2% 17.6% 19.2%
S 426 336 23.7 19.4 15.4
TR 6.0 5.2 3.7 3.2 2.8

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.
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ORIENT SECURITIES HERAERRIT — BRINTaEFEES, AERRRFEBFREEK

% 1: OJIEABHEELLR

AT ez BN IEGT) RS (o) TRE

2024%F1181H | 2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E

=3r=4E | 002050 21.53 0.78 0.91 1.08 1.26 27.51 23.78 20.01 17.07
EBAERA | 002906 29.04 0.89 1.25 1.66 212 32.79 23.24 17.50 13.70
=M | 002920 118.63 2.79 3.82 4.95 6.24 42.57 31.05 23.95 19.02
LFH#F | 688533 33.81 0.99 1.57 2.04 253 34.02 21.55 16.61 13.35
gkl 603596 47.23 147 1.90 247 3.14 3213 24.80 19.12 15.05
Z51858-W | 688326 78.53 -1.81 -1.61 1.44 2.84 -4337 | -4870 | 54.64 27.62
£ERF | 300458 36.58 0.04 0.39 0.57 0.77 |1007.71 | 93.65 64.04 47.56
HEEA 300024 12.88 0.03 0.04 0.11 0.19 41548 | 359.78 | 117.95 | 66.12
TsaiRE | 605319 17.77 1.11 1.43 1.74 2.09 16.06 12.39 10.21 8.49
BEEE 85.79 32.92 30.84 21.91

HIERIER: Wind. FSIESHARET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT,SECURITIES HERAERRIT — BRINTaEFEES, AERRRFEBFREEK

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
HhHES 2,796 2,855 7,990 11,561 15,687 Bl 15,993 19,701 25,278 33,216 42,111
NIRRT SRR 5,916 6,601 9,251 11,857 14,851  EEEA 12,536 15,163 19,427 25,605 32,570
FRASTHEER 117 116 174 223 273 BUFKE RN 94 148 152 199 253
75 3,256 3,245 4,687 6,102 7,530  EMZER 220 259 303 399 505
Hith 350 675 603 629 720 EEZANALZER 1,174 1,530 1,769 2,624 3,327
eSS 12,435 13,492 22,706 30,372 39,062  W55ZEMA (12) 86 142 140 140
KEAREAUR R 142 140 137 139 139 &=, EREREIRE 104 268 99 100 75
B 8,726 11,518 12,004 11,678 10,936  ARINMEZHKE @) (0) 0 0 0
EETR 3,554 3,000 1,605 908 560  IREGE 39 4 30 40 40
TR F= 1,228 1,390 1,353 1,315 1,277  Eft 62 226 49 38 38
Hith 1,427 1,230 1,393 1,334 1,200  EFE 1,978 2,476 3,464 4,226 5,319
EREE=ELT 15,076 17,278 16,491 15,374 14,121 EMSMEA 6 4 5 5 5
&gt 27,511 30,770 39,197 45,746 53,184  Edl4ZH 24 18 5 5 5
FEERERR 1,133 1,000 1,116 1,083 1,066  FiESE 1,960 2,462 3,464 4,226 5,319
IVNESEYSIVES IS 7,815 8,263 11,486 15,018 18,702  FRriSH: 261 312 398 486 612
Hith 673 1,961 1,076 1,237 1,425  AFliiE 1,699 2,150 3,066 3,740 4,707
maiEELt 9,621 11,224 13,677 17,337 21,193  DHEFRIREG @ @ 10 12 15
KHBERR 2,825 2,506 2,506 2,506 2,506 HRFEATFAE 1,700 2,151 3,056 3,729 4,693
NGRS 2,357 2,436 2,436 2,436 2,436  =RRKES (7T) 1.01 1.28 1.81 2.21 2.78
Hith 547 789 737 768 765
ERAIREST 5,730 5,732 5,679 5711 5707  EEMSBLLE
fAkREit 15,350 16,955 19,356 23,048 26,900 2022A 2023A 2024E 2025E 2026E
DY 31 30 39 51 66  EI<EED
SCUCERA (AR ) 1,102 1,102 1,686 1,686 1,686 BN 39.5% 23.2% 28.3% 31.4% 26.8%
BARRIR 5,341 5,341 8,272 8,272 8272  EWFE 72.8% 25.2% 39.9% 22.0% 25.9%
B 5,565 7,205 9,766 12,577 16,152 JABEFEBLEEFE 67.1% 26.5% 42.1% 22.0% 25.9%
Eith 122 136 78 112 108 FKFEEH
BRNEET 12,160 13,814 19,841 22,698 26,284  EFIR 21.6% 23.0% 23.1% 22.9% 22.7%
SRR ST 27,511 30,770 39,197 45,746 53,184  &H= 10.6% 10.9% 12.1% 11.2% 11.1%
ROE 15.0% 16.6% 18.2% 17.6% 19.2%
nERex ROIC 11.1% 11.3% 13.5% 13.9% 15.5%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN
#FE 1,699 2,150 3,066 3,740 4,707 RrERER 55.8% 55.1% 49.4% 50.4% 50.6%
IrIBREsE 804 1,183 1,215 1,335 1,387  EfARER 29.1% 31.7% 0.0% 0.0% 0.0%
=== (12) 86 142 140 140  iREpEEER 1.29 1.20 1.66 1.75 1.84
IR (39) (4) (30) (40) (40)  EEpEEE=R 0.95 0.90 1.30 1.38 1.47
BiERe%E (134) (270)  (1,089) (682) (897) BEEHEN
HE (34) 221 (181) 128 150 r“llﬂuk WELEES 4.3 4.2 43 43 4.2
FEFIMESH 2,284 3,366 3,123 4,621 5,447 EREEEER 4.4 45 4.7 45 45
BASH (5,611)  (3,475) (211) (211) (211) & Arﬂiﬁz 0.7 0.7 0.7 0.8 0.9
KHBIRE @ 4 (0) (1) 1 SREE(3)
Hith 512 60 75 110 (22) E=RRKE 1.01 1.28 1.81 2.21 2.78
BEEIMER (5,106) (3,410) (136) (103) (232) BREEUMER 2.07 3.05 1.85 2.74 3.23
EELES 4,879 1,024 (845) 142 187 BREEF 7.19 8.18 11.74 13.43 15.55
AR 0 0 3,515 0 0 {h{EELE
Hith (582) (1,096) (522) (1,090) (1,275)  THEX 42.6 33.6 23.7 19.4 15.4
SRENMER 4,297 (71) 2,147 (948) (1,088)  miER 6.0 5.2 3.7 3.2 2.8
TR ENEAN (0) 20 -0 -0 -0 EV/EBTDA 26.0 19.2 14.9 12.6 10.5
S EHEINER 1,475 (96) 5,135 3,571 4127  EVIEBIT 36.6 28.1 19.9 16.5 13.2

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES ERAZFRRIT — BRIV, ABERISFEBFRIEBK

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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ik

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

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



