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3 EERF =

BN (2024115081 ) 134.98 7T

aﬁ:ﬁ% K BFRNE 145.54 7T
aNVIKG= 7T

52 BnsiN &N 140/75.9 7T

SEAREAR (BRR) 55,501/55,151

ARR™HE (BhT) 74,915
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o WERFETIH ., AEaI==EE WM 189.75 (27T, FELLIEK 31.1%; I3EHEFE
14.07 127, EIELIEIK 46.5%; I0AEIAEHSERE 14.48 (27T, RIELIEK 67.7%, 32
EEWIN 72.82 27T, BIEHIEE 26.7%, IRELIER 20.5%; JAEHEFINE 5.68 12
7o, ELLEKE 60.9%, IRELIEIK 25.3%; NAEVARIEFE 6.59 1275, ELLEEK 15 18 38 128
96.1%, IRLLIRIK 57.1%. $IEM% 1378 244 5238 11.43

o EFERFLYE L, BAXRUESRIE., SI==EEFZE 20.6%, EEEFA 0.7 4 HERSEE% 8.28 6.01  29.61 2.22

BRR; 3ZEERNE20.9%, ELLREF 22 1ME0 =, WEFE 03 MES =, Bl PR 300% 5.5 357 2277 13.65
=Z=EHIEEAR 12.2%, RLCTEE 1.2 MEaoR, HPEEERX/EEEARM
AZEAXESFIELLTE 0.3/0.3/0.8 MEL S, FITFERKANISKMEER,; WS R 300

BRXELHEK 0.3 1MED R, MITEERILRENFN, si=EEELEENER
HET 8.39 1Z7T, MILLIEE 94.3%, FEREEMERZPEEEMN,

o IBEAMEMREEE M, H—TTE-mEME, 10 B 18 H, AakhSTmiE
FHENSTTSE—ARPRITEFE, ZFEETATEEFRITEFE ICPSOLE
T, RARSHSEMERRAE, AT RERTE~MRE—EL SocC, &
LB EHESESMEXER; 108 22H, AFERATETRS HRLEsrS i
82 IPUL4, FERIEHEMEX Thor B, XiF L3 REXGEMBREIDIFS L4
KEAHEW, Bal IPUL4 ERESREPMER. Aa - miEEEERE. ¥. 5
B, SHEMNESEEARSZEEHNEEEIISIFEIEK, HEXISE
- REMIEEEaIEEREH.

o HIEETOHEITHIEKER, A5 9 A 6 BARGEEME, HBFET 35 FaS
ERRESEANBY 45 BT EERRSER FPapEREZIRE (—5) .
HEEOSEBRFREANDBEEFRE (ZEAREE- LR E) - S800K
CEMSTEMAINE . BaibhmENNBERRsTETE, S BT i
FEE|NEFFIRRERRTT . ERMBENTATRNTENE, BUEMENIRE
FER ST s ER NI B A IRM TS, TEFEERKITEHEEEESRE
HEe B RAKEIIZET R,

o FEEFRER, ZAXRZL, FN 2024-2026 & EPS 79 3.83. 4.87. 6.19 ¢ (&
3.55. 4.49., 5.657C) , #EFAILL/AE] 2024 5F PE F19(h{E 38 {Z, BiRi 145.54
7T, HEEFENTR

PApSRR

FRAFTUHEESRTIE; FHIRARR. FHESRRNERERRAREERTM

HE; FEAN. RBERER ADAS WSSWNKFFRER .

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 14,933 21,908 27,247 33,244 41,154
(%) 56.0% 46.7% 24.4% 22.0% 23.8%
= REEHTT) 1,158 1,537 2,242 2,848 3,618
[FL1E1E(%) 35.2% 32.7% 45.9% 27.0% 27.0%
IIEBATEREEHTT) 1,185 1,547 2,128 2,703 3,435
[ %) 42.2% 30.6% 37.6% 27.0% 27.1%
e (75) 2.13 2.79 3.83 4.87 6.19
EFZE(%) 23.0% 20.4% 21.1% 21.6% 21.7%
B (%) 7.9% 71% 7.8% 8.1% 8.3%
BB (%) 20.1% 21.4% 24.1% 25.0% 25.6%
[EfES 63.2 48.4 35.2 27.7 21.8
TR 1.6 9.4 7.7 6.3 5.0

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.
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Z=E1B jiangxueging@orientsec.com.cn
HATFRHRS: S0860512060001
=B yuanjunxuan@orientsec.com.cn

HATFBHS: S0860523070005
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PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
HHES 1,115 1,276 4,359 5,319 6,585  ENKA 14,933 21,908 27,247 33,244 41,154
NIRRT SRR 4,756 8,730 11,171 13,630 16,873  EEEA 11,493 17,429 21,510 26,079 32,213
FRASTHEER 33 33 71 86 107 EEE R 58 63 109 133 165
75 3,416 3,260 4,517 5,477 6,765  ElZEFE 235 297 272 332 412
Hith 898 376 785 696 640 EEBANALZER 2,000 2,482 2,997 3,657 4,527
mEnErT AT 10,218 13,675 20,904 25,208 30,969 MEEM 45 49 98 130 126
KEAREAUR R 285 352 308 315 325 &, (GHREERS 227 458 259 315 344
B 1,516 2,100 2,040 1,987 1,889  ARMETIIE 64 44 50 60 60
EETRE 265 167 259 306 304  BEEE (33) (23) (10) (10) (10)
TR 312 398 318 239 159  Hftk 253 386 200 200 200
Hith 1,160 1,323 1,024 1,085 1,057  EFE 1,158 1,537 2,242 2,848 3,618
EREE=ELT 3,538 4,339 3,950 3,931 3,733 EdlSMNEIA 4 5 3 3 3
&gt 13,756 18,014 24,853 29,139 34,702 EHZH 5 4 5 5 5
FEERERR 399 201 4,211 4,430 4,658  FiESE 1,157 1,538 2,240 2,846 3,616
IVAREE=YSAVENTLEN 4,345 6,808 8,174 9,910 12,241 FRiSH (15) (3) 112 142 181
Hith 1,407 1,713 1,428 1,516 1,552  #&FliiE 1,172 1,542 2,128 2,704 3,435
maiEELt 6,151 8,723 13,813 15,856 18,451  MDHEFIREG (12) (5) 0 0 0
K<EAERR 574 771 771 771 771 ARFELATEAE 1,185 1,547 2,128 2,703 3,435
RIfHRS 0 0 0 0 0 BiglEs (5T) 2.13 2.79 3.83 4.87 6.19
Hith 487 461 469 471 467
ERAIREST 1,061 1,231 1,239 1,242 1,238  EEMSBLLF
fAkREit 7,212 9,954 15,052 17,098 19,688 2022A 2023A 2024E 2025E 2026E
DY 66 108 108 108 109  RE<EESD
SCUCERA (AR ) 555 555 555 555 555 Bl 56.0% 46.7% 24.4% 22.0% 23.8%
BARRIR 2,235 2,464 2,623 2,623 2,623  EIFE 35.2% 32.7% 45.9% 27.0% 27.0%
B 3,562 4,803 6,465 8,700 11,667 JEARFELSEFE 42.2% 30.6% 37.6% 27.0% 27.1%
Eith 125 130 50 55 60  FKFUgEND
BRNEET 6,544 8,060 9,801 12,042 15,013  EFIR 23.0% 20.4% 21.1% 21.6% 21.7%
SRR ST 13,756 18,014 24,853 29,139 34,702 R 7.9% 7.1% 7.8% 8.1% 8.3%
ROE 20.1% 21.4% 24.1% 25.0% 25.6%
nERex ROIC 18.3% 19.1% 18.6% 17.6% 18.8%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN
#FE 1,172 1,542 2,128 2,704 3,435 RrERER 52.4% 55.3% 60.6% 58.7% 56.7%
IrIBREsE 362 444 457 497 510 I RRAGRE 0.0% 0.0% 6.7% 0.0% 0.0%
552 45 49 98 130 126 WEDEbER 1.66 1.57 1.51 1.59 1.68
REIRE 33 23 10 10 10 EEpEEER 1.09 1.19 1.18 1.24 1.30
BiERe%E (1,709) (446) (2,866) (1,730) (2,124) Ei=keh
HE 707 (471) 210 (153) (33)  RIMIKERELER 4.2 3.8 3.7 3.9 4.0
ERDNMESTR 610 1,141 37 1,459 1,924  TFEEEER 41 5.1 55 5.1 5.2
BARTH (767) (865) (352) (352) (302) REFALER 1.2 1.4 1.3 1.2 1.3
Kipies 2 67) 44 @ (100 =ieiEE (5T)
Hith (282) 182 (223) 229 18 =R 2.13 2.79 3.83 4.87 6.19
BEEIMER (1,046) (750) (531) (129) (294) BREEWMER 1.10 2.06 0.07 2.63 3.47
EELES 607 221 (27) 10 2 BREEF 11.67 14.33 17.46 21.50 26.86
AR 144 229 159 0 0 {h{EELE
Hith (384) (723) 3,446 (380) (367) HEE 63.2 48.4 35.2 27.7 21.8
SRENMER 367 (273) 3,578 (370) (364) mHiER 11.6 9.4 7.7 6.3 5.0
ICERTERNEN (23) (21) -0 -0 -0 EV/EBITDA 46.8 36.1 26.2 21.1 17.2
S EHEINER (93) 96 3,084 960 1,266  EV/EBIT 60.8 46.2 31.3 24.6 19.6

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

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



