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W % 4% (2024-12-12)

A FE(T) 23.46
—F AR &/RMA(T) 29.50/12.91
FE 300 453 4,028.50
T E(12) 4.00
Al AR (T ) 519.39
X ml 3 3%(2024-09-30)
HRFT () 5.86
R 2T NAR(T) 2.05
24 % (%) 21.33
BRFNEE FEE(Y) 18.73
= 5 (%) 56.75
B R R AB AR (7 1R) 221,393.92/221,393.92
B A&/H AZ(7 1) 0.00/0.00
AR ARSE P R 300 454 R AL
—_—FiREE %300
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FHERR: PRIEKFLH, BR
X RE

(738 % %(600066): 5] & ifihE: 10 A4
TRKSH, FRREET KmR)
2024-11-15

(718 % % (600066), 3] & iFikE: 2024Q3
W SRk &g, iR L A B AR )
2024-10-31

(8% %(600066), 3] & iFiR5: 9 H4&
Hém b, RieHINTHEME) 2024-10-16

BREA: =%

w5 0371-65585753

Mhb:  FRONARAIE A SN 10 5 18 4%
Wht:  EEHAITR M kiE 1788 5 T1 222 #

R B H: 2024 512 A 13 B

BEEE:
® Ef: NEKAA 2024 F 11 AEAKE, M1 ANEREEE4H

2 Al % 4665/3736 #, Rtk A +39.6%/+13.7%, 3Rt 4 Al
+31.1%/+16.0%.

e 1M AERFILmE, BEHERBREK. 252 KEF, 11
R e 8l RE ¥ &5 %32 5 A 2k 1321/1461/439 4%, Rl b5 7l
-21.7%/+13.8%/+254.3%, *Ftb5 #+12.9%/-14.3%/+126.0%,
BUEERFFRITLRGE K, BEHEXE, 500 mTFEEEV
6 KiEizk. 1-11 Ans Rt £AEE 4% 38,303 4, FlH+20.
4%, H¥ KRE/FPEIZE 111 A R4 A 2k 20,630/12,57
4/5099 4m, Bty #1+22.0%/+15.9%/+26.0%.

BRBRBRENEREEER, A4 Q4 HERFA. 2024 57
A 31 B 3B E 3R, W BEREF R (HTARRIRT A & R 3 /) Bk
L ATANE RN ), BAHE-FHANE 6 7 T, 3T R H LRI
INRERY, FFAREFHANME 8 77 s 3t R ) T Wby, B4R F AR
W 4.2 75 A, #MUEA) BARE M. HORANE T AP AR 2
02541 A 20 80, MHWEEPHPiFT Amk, BRIEFERK
P, 1-11 A, 1Tk 6 AALHEREE R T4% 3.94 745, Rt
+22.9%, 3% 1-10 A ¥ K 8.2pct, B A A2 R M L. N )4F
AR EFMRL LI LERHETH, 1-11 AN RiT4E 6
AL EREF 8844 MALEAT LA E, FHb+64.0%, %5
ik 22.4%.

EE B oRgaiy, REHITHEE 11 AT LEE (3.5 KA
1) ko g2 H 5736 4%, BH+25.2%, FH-12.8%. 1-11 A4
LEFE BT 545754, Fl+38.7%, Wik & T A & &4k o
Ro NEEEHTEARZRYE, 1-11 AN EE LD 114 74, R
W27 1%, T AW ik E 20.9%, ZEITLE—. HRREER
DB, 111 AATRHRREEFAE D 1.31 74m, Rk
+25.3%. N a# AR EE N 24 1893 4%, Flrb k3 70.7%,
TG RA 14.5% . 5) VA YEA F & AR EGEKZ T A& LK,
11 A 573 AT Z S Fovh i L ATI2 274 45 F 38 & % A= 100 4B
BB E, Bk 11 A, N AELEZREGRITRAZLA 2.8
7 4

BHNSE] “EN IR A TR EARE R, N AT
Z 4 Aoy A AR EE R AR HE AR “ VOB AT BORR IR, B IR
A B B RABEINT IR, A FEFATLE REHEm L,

AARE A B T PRI A A A TR 8] www.ccnew.com

FRIERE — &R F

F1M | £4T



[ﬁ ¥ R or AR

CENTRAL CHINA SECURITIES ‘fg_]‘ )ﬂ 1."'._

INET Bk R R B 4Tk LAT A M. #it 3] 2024-2026
F g kL N H 344.24/398.64/465.21 e, 3t EPS 4% Al
1.47/1.87/2.25 7, 48 12 A 12 B 23.46 T/RALEMTH, 2t
& PE #1585 % 4 15.71/12.32/10.23 4%, #H /N8 “EN” HF
PR,

R&RT: BATHE KL FAKT AL, AT LBEIITH EA
BIAR . HINT 536 B IAA

2022A  2023A  2024E  2025E  2026E

BN (A7 L) 21,799 27,042 34,424 39,864 46,521

WRILE (%) -6.17 24.05 27.30 15.80 16.70
FANE (BF ) 759 1,817 3,246 4,138 4,985
WRILE (%) 2368  139.36 78.65 27.47 20.46
R 5 (L) 0.34 0.82 1.47 1.87 2.25
& & (1) 67.16 28.06 15.71 12.32 10.23
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W 4R & TR Ao AR R AR L&

KAk (BFA)

Ak (BH )

iy 2022A 2023A 2024E 2025E 2026E = &itHK 2022A 2023A  2024E 2025E  2026E
BT~ 18,998 19,614 23,928 26,169 29,855 IR 21,799 27,042 34,424 39,864 46,521
A4 7,035 6,434 10,265 11,702 13,551 Bk B A 16,823 20,106 26,559 30,501 35,481
ISR &RV YsB & T 4356 4,215 4,858 5599 6,338 T LA A e 225 328 417 482 558
EOy-R &3 916 1,021 1,262 1,440 1,680 A3 A 1,639 1,955 1,377 1,595 1,861
AR 3K 673 736 930 976 1,135 EE% A 846 719 861 997 1,163
A 4894 4513 4,954 5147 5,886 R 3 R 1,694 1,568 1,790 2,073 2,233
HAREI T 1,124 2695 1,659 1,306 1,264 %% R -78 -86 -96 -102 -93
ERFAF & 11,000 11,243 11,231 11,114 11,174 F R K -126 -557 -210 -150 -160
KA 997 650 730 810 890 H Ak s 433 330 448 478 558
B % 4,161 4172 4,227 4275 4,303 NRMMET I E 17 -1 2 2 2
A= 1,565 1,544 1,519 1,504 1,482 B AN E 153 99 103 120 140
AR R T~ 4277 4,878 4,756 4,525 4,500 FELEAS 54 47 34 40 47
x>+ 29,998 30,857 35,159 37,283 41,029 b A9 706 2,036 3,681 4,689 5,650
R 0 12,580 13,684 17,582 19,560 22,773 F IR 33 66 40 40 40
48 0 0 0 0 0 R 31 24 33 33 33
B At B3 B AT R 7,501 7,143 9,296 10,167 11,827 GRERE 708 2,078 3,688 4,696 5,657
HARFEA R 5079 6,541 8286 9,393 10,946 P AFAL -60 239 406 517 622
dEiREh B 2,822 3116 3,546 3,542 3,549 & A 768 1,840 3,282 4,180 5,035
KA % 0 0 0 0 0 VH AR 9 22 36 42 50
HAAER B R 2,822 3,116 3,546 3,542 3,549 12 & AN 8] 4 A1 759 1,817 3,246 4,138 4,985
S A3t 15,402 16,800 21,127 23,102 26,322 EBITDA 1,313 2992 4325 5371 6,344
VBN F A E 123 138 174 216 266 EPS () 0.34 0.82 1.47 1.87 2.25
M A 2,214 2214 2214 2214 2214
FARNAR 1,494 1,506 1,506 1,506 1,506 EEMFILE
B A 10,505 10,113 10,118 10,226 10,701 4% A 2022A  2023A 2024E 2025E  2026E
13 B AN B IR FAR 14,473 13,919 13,858 13,966 14,441 Ak
R Ak RAR S 29,998 30,857 35,159 37,283 41,029 FagN (%) 6.17 2405  27.30 15.80 16.70
BZAlE (%) 3193 18845  80.81 27.39  20.49
V2 BB 8) 4 Al (%) 23.68 139.36  78.65 27.47  20.46
EARA
241%E (%) 2283 2565 2285 2349 2373
NeRER (FHA) HAE (%) 3.48 6.72 9.43 10.38 10.72
25 E 2022A 2023A 2024E 2025E 2026E ROE (%) 5.25 13.05 2343 2963 3452
BEEHAER 3,254 4,717 7,406 5874 6,909 ROIC (%) 3.25 1422 2276  28.81 33.63
A 768 1,840 3,282 4,180 5,035 Rk A
A 18 e 4K 875 732 733 777 780 w2 E (%) 5134 5445 6009 6196  64.16
%% R 69 29 20 10 10 F e E (%) 10552 119.52 150.57 162.90 178.98
BEBRK -199 -153 -103 -120 -140 R E 1.51 1.43 1.36 1.34 1.31
TEFEEN 1,333 1,281 3,188 807 865 R E 0.98 0.88 0.96 0.98 0.96
Az BALR 408 989 286 220 358 HiERE S
BEEHALA -399  -3,174 -695 -393 -547 B AR 0.70 0.89 1.04 1.10 1.19
FALH -855 -450 -699 -733 -706 2 MR K B 4 4.53 6.71 8.06 8.06 8.21
EECEIS Y 405 -2,735 20 220 20 AT TR 2K B 4 3.29 4.45 6.00 5.57 5.53
BT AER 51 1 -17 120 140 BB (L)
B X EHALR 1,437 -2,251 -2,860 -4,034 -4,503 FRO S (RATHE) 0.34 0.82 1.47 1.87 2.25
S A 0 0 0 0 0 HRZELEL (RFMHE) 1.47 2.13 3.35 2.65 3.12
K% 0 0 0 0 0 HMRATS (RATHH) 6.54 6.29 6.26 6.31 6.52
& BT 3 e -49 0 0 0 0 fE{E R
R ARNARIE 0 -293 1 0 0 0 P/E 67.16  28.06 15.71 12.32 10.23
HA%E FAAR -1,005 2,263 -2,860 -4,034 -4,503 P/B 3.52 3.66 3.68 3.65 3.53
o5 iR 1,408 735 3,831 1,437 1,849 EV/EBITDA 7.31 7.66 9.64 7.49 6.05
FHERR: PRIEAFR, Bk
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T BRI

BT KT Ak 6 AA ATk AR PR 300 FKig 10% A L ;
Bl¥KW: k%6 AA RTLIGHA05T 7K 300 %8 —10% £ 10% Z [l ;
BT R Kk 6ANA MATkAs A8 F PR 300 #khg 10% 4 L

N B R F R

KN Ak 6 AN A WA 8 AP R 300 #kiE 15% A L
W Ak 64N A W a) AastiP iR 300 kia 5% E 15%:;
M Kk 6 ANA RS AP K 300 #KE—10% £ 5%;
B Ak 6 ANA W a Aastip R 300 kit —15% £ —10%;
il Ak 6 A A A a4t iR 300 %@ 15% A k.
HERGHTIFARE

AREZ L HNITEA P BIER LA T AIERSATITIRLFTAE, KAERF S L E M
MAIEEINEK, AALTFIANAFROBRLESE, T LT E#ENFR T EE5M9TEHE, BE,
BRIV AR, RIRE AR T AAGF R E, KASIREREFUE 77,
PRI A1 &R B AE A

259

FRAE R LA A TR ) LA IR R E R L 548 . ARE S P RIEFRIAD A IR 8] (XL
TRAR CAna] ) FIEHAE AN B E P KA, AN 8] A AT AN AR IR AR
EmALEH AN LEREF

AL PO LA RRTONTF T, AN 3R 869 B H P B 7 B AT 1
ik, TRRIEFTAE AT A RABEME R, KRS IEN ., A, 4. ZBHHR
KA BRI, ARE T AYIER R TTARIMAE . IME R T RO A TR AW,
TR W HE AT R B A4E A K RIER R T ARG R YR B A teti, & P o912 &3P
FA G B L H MR TR IE R F 3 69 B BAE M . KRS AT A E A DO A BT A
0 EARBT BAR. M5 R AREHRE K, TR R A2 HTH A THLIER
RILFATR B,

AREEAE L, MEELRFTERERBRTELE . BRI GEAMRRTHFESRE
WhEY ARAE, AREEATIMEIRS S THRAE (R1) &, HB8487FHF 8 ERT
BRI 46 5 T A A o

ABERA)I KNS TA, KREANSPBBRR, EAH, DAREFHER, B RARE
RAIR BT IS, TG AEATIZ AL AN 5] JRALRY b 77 XAt Fl o A2 FIR ., H K,
AN S RARIAEAT R B, # AT, FREAANS]HBLAGFIR, L. 531 H, AERN
S AHFREE MR, FEREEL. KAAL. A B, RFEHARREGAE,
EARNEEP (ATRMAR“ZEF”) QF=ZFRKERRE, WHZEFRANLRETH
T, RELET AR BRRFAREORTHEE, AN ATl iz R 2R3 ARE
PIf 31 A2 89 ALAT 17 K AR ARAEAT T4+

A 5 9

B KA ATIRT, AN 3] B AP B X BEAM T it 245 A - 4R 2] 69 3] BT R AT 69 4E
FkTFTHRATR S, LA A LN S| RAE R F RRBALTTRAT . W 5B F & AP IR 5o
A F IR BRI AR LA L 5301 Th R 20l 5 A RS TR KA 2
WAR—EB BT R BAHR S FEBIBLEGFET R, DHRREERD T RE L4
R —AZ RS
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