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TN (45HF)

BN (20245125028 ) 195
thlﬁlt Birint& 20.14 75
52 BnsiN &N 19.78/11.49 75
SEAREAR (BRR) 1,157,530/1,157,530
ARR™HE (BhT) 219,931
EZR/MbX hE
7l RESEIMG
o S&H 11 BRAHEERILA SR E, FIAER 11 BEAHEE 47.88 B, [EEL IRERHRE 2024 F 12 8 02 8
B 7.1%, RECIEEK 19.1%; 1-11 BEITHEE 353.00 i, EECELD> 19.5%.
547 BRATFREEXEEFEME, #tAHESBEARIERE; BEQTZREEER, 8-11
BRahi&EsE 4 PBUESEREIE, 9 B, 10 BiEESTUEEDBIL 21.6%. . ' B . gy
28.3%, MMITHMEBATEHARNENE, HEXEFERALE 4ZERAEENL
FRELF o HEIFRI% -2.56 47.4 56.12 31.47

RN % -5.15 45.92 35.21 18.13

o LSARHERKUKSIRK, LSEREERLLESNE. LISAR 11 BiEE s
PR 300% 250 148 2091  13.34

13.25 5, EIEGIEEK 10.4%, IRLEIE 16.7%, B 4 BigERscieE BiEERIIREL
i 1-11 BEit$E= 101.81 B, RELEL 5.1%, E5EA 11 BEE5.62 5
i, EELE/D 35.4%), IRECIEIE 55.1%, 1&EL4E 3 D HSESSTIIREL 30% L HE;
1-11 BRiHHE 37.10 54, FELLRE/ 58.6%, 4-7 BARBIIFEERE, HSER 20% -
HERFERAREE, BESERMEERR, TS EmEESISZESTIME. 20% L

o IEEREESMLIFEREIERK, PSECHEEERBES . LI5FkBE 11 BiEE 10% -
7.36 54, BEURID 29.7%, IRELELD 1.4%; 1-11 BEiHEE 62.96 51, BELLRE 0% -
1 25.9%, HSER 11 BFEERSEHE 17.49 Bif, FEHIEK 16.1%, HECIEEK L%
11.3%, %48 3 ACIIEIIRLL 10%L E1gie; 1-11 B RiH44E 108.00 51, B 0%
K 19.5%, FSECS 11 BiEE 10007 4, ELGIEKK 15.0%, RLEERGE, &4
2 NBSCUSEERT; 1-11 BEiH4EE 5.75 Bif, FEEEK 106.5%, SR 11
BiEs REOEE 9.42 B, B 20.0%, RELED 9.6%; 1-11 BEiTHES
93.75 i, BRI 12.1%, FFEC LS6 EE M FELRZ . 00V EL . #F
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® Fll 2024-2026 £F EPS 9819 0.89., 1.06. 1.15 75, #EEAILL/AE] 25 & PE 1Y SRRERIAE, BEFEEAREN 20240017
{H{E 19 {Z, BFrif 20.14 75, HEHETZNITER, fic25]
RS, BEMERREISHEHNE  2024-04-07

P S R
ERRAEHEEM|TRE. ESAR. ERBREERTME. TN &G . B
BBFRIPEERIMEONEE .

FEAHBIRIRT

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 720,988 726,199 659,813 714,524 760,302
(%) -5.1% 0.7% -9.1% 8.3% 6.4%
EWFEERTT) 26,022 25,937 17,060 20,364 22,001
[FLEIERA(%) -37.2% -0.3% -34.2% 19.4% 8.0%
BB ATEREEHTT) 16,118 14,106 10,329 12,295 13,269
[ %) -34.3% -12.5% -26.8% 19.0% 7.9%
e (75) 1.39 1.22 0.89 1.06 1.15
EFZE(%) 9.6% 10.2% 10.2% 10.7% 10.9%
B (%) 2.2% 1.9% 1.6% 1.7% 1.7%
BB (%) 5.8% 5.0% 3.5% 4.0% 4.2%
S 13.6 15.6 21.3 17.9 16.6
TR 0.8 0.8 0.7 0.7 0.7

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.
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ORIENT SECURITIES LIRS IRER BiIESRFEIRELE, MitBFEZEERD E

fige: WBREMNSLEZES T

BrRER RigxR

BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
EhES 155,157 143,636 139,575 224,513 245,684  EIEAN 720,988 726,199 659,813 714,524 760,302
NWEESE . MCER R FRIR R 80,339 93,830 63,342 54,304 57,783  EEEA 651,701 652,207 592,325 638,070 677,413
FRASTHEER 22,177 26,663 39,589 30,361 35280 EMFRES R0 5,289 4,964 4,619 5,002 5,322
75 88,535 98,604 65,156 63,807 67,741 EWER 30,175 29,879 26,393 28,581 30,412
Hith 235958 256,875 257,800 255,502 261,143 EEZHARMALZER 43,672 42,606 41,568 42,871 45,618
mEnErT AT 582,165 619,609 565,552 628,487 667,632 WBEMA (764) (157) 2,199 530 761
KEAREAUR R 64,645 66,701 66,701 66,701 66,701  &FE. (SHRIEIRS 3,541 7,952 1,273 653 694
B 79,240 83,891 96,100 96,699 94,125  ARINMEZHKE (77) 974 800 800 800
EETE 15,736 13,828 13,186 12,865 11,520 HSKES 14,703 14,949 19,823 15,748 16,119
TR 18,923 20,838 19,796 18,754 17,712  Hftk 24,023 21,266 5,000 5,000 5,000
Hith 229,398 201,783 210,897 212,403 206,199  EIFE 26,022 25,937 17,060 20,364 22,001
EREE=ELT 407,942 387,042 406,680 407,422 396,258  ENIMEA 2,163 524 500 500 500
&gt 990,107 1,006,650 972,232 1,035,909 1,063,890  EMl4MTH 114 488 200 200 200
FEERERR 38,337 44,921 37,036 40,098 40,685  FiREER 28,071 25,973 17,360 20,664 22,301
R EHR R R TR 244,281 264,703 177,698 231,980 243,738  FF{SH 5,228 5,913 2,604 3,100 3,345
Hith 261,356 237,817 257,352 252,194 249,343  J&FiE 22,843 20,060 14,756 17,565 18,956
maREET 543,975 547,440 472,085 524,271 533,766  /VCEIRIRIR 6,725 5,954 4,427 5,269 5,687
K<EAERR 34,555 51,455 51,455 51,455 51,455 JARFEBATEHE 16,118 14,106 10,329 12,295 13,269
NGRS 15,122 11,424 26,492 23,492 23,492  =HRWES (JT) 1.39 1.22 0.89 1.06 1.15
Hith 60,155 53,424 60,671 59,096 60,215
ERAIREST 109,832 116,303 138,618 134,043 135162 TEMSLLE
fAkREit 653,807 663,743 610,703 658,315 668,928 2022A 2023A 2024E 2025E 2026E
DRGNS 57,067 56,588 61,015 66,285 71,971  REKEERD

SCUCERA (AR ) 11,683 11,683 11,575 11,575 11,575  EEA -5.1% 0.7% 9.1% 8.3% 6.4%
BARRIR 54,149 53,439 55,305 55,305 55,305  EFE -37.2% -0.3% -34.2% 19.4% 8.0%
B 197,750 208,314 214,332 223,529 233,109 JABFHASEFE -34.3% -12.5% -26.8% 19.0% 7.9%
EHith 15,651 12,882 19,300 20,900 23,000 FKFIgEN
BRNEET 336,300 342,907 361,528 377,594 394,961  EFIE 9.6% 10.2% 10.2% 10.7% 10.9%
SRR ST 990,107 1,006,650 972,232 1,035,909 1,063,890 EFIZE 2.2% 1.9% 1.6% 1.7% 1.7%

ROE 5.8% 5.0% 3.5% 4.0% 4.2%

nERex ROIC 4.6% 4.2% 3.3% 3.4% 3.6%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN

#FE 22,843 20,060 14,756 17,565 18,956  EFFAER 66.0% 65.9% 62.8% 63.5% 62.9%
IrIBREsE 15,097 17,367 12,370 14,450 16,197 HfAfEER 0.0% 0.0% 1.7% 0.0% 0.0%
552 (764) (157) 2,199 530 761 RENELE 1.07 1.13 1.20 1.20 1.25
IR (14,703)  (14,949) (19,823) (15,748)  (16,119)  iEmhtk=R 0.90 0.95 1.04 1.06 1.10
BiERe%E 9,866  (38,831) (27,375) 66,688 (7,472)  EiEkED

HE (22,833) 58,844 16,899 (1,649) 3,211  RIRKERAELEER 13.1 11.1 13.1 20.8 20.6
EiSIER 9,505 42,334 (975) 81,837 15,533  FHREER 8.6 6.8 6.8 8.5 8.8
BXZH (16,533)  (19,626)  (12,544) (12,544)  (10,175) RAFCEHER 0.8 0.7 0.7 0.7 0.7
KERIRE (27,187) (5,505) 10,096 (5,581) 355  EREE (5T)

Hith 36,942  (17,103) (6,913) 23,287 21,605  ERRIKES 1.39 1.22 0.89 1.06 1.15
/EEDMETH (6,779)  (42,234) (9,361) 5,162 11,786 BREEFUSR 0.81 3.62 -0.08 7.07 1.34
EELES 16,250 994 18,912 (1,494) (2,286) BEEEF 24.12 24.74 25.96 26.89 27.90
AR 387 (709) 1,758 0 0 {h{EELE

Hith (7,502)  (10,343)  (14,395) (567) (3,863) THE=R 13.6 15.6 21.3 17.9 16.6
SRENMER 9,135  (10,058) 6,275 (2,061) (6,148)  miER 0.8 0.8 0.7 0.7 0.7
ICERTERNEN 822 704 -0 -0 -0 EV/EBITDA 0.4 0.3 0.5 0.4 0.4
S EHEINER 12,683 (9,254)  (4,061) 84,938 21,171  EV/EBIT 0.6 0.6 0.8 0.7 0.7
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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 £
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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.



