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ORIENT SECURITIES

WEETRE, EIHE%E?EEE%JJ:.

o (EERMDET 2024 FFIR, RNETIE WA 46.7 12, EEGIEE 19.7%, TH
ELEFE 712, BEEEIK 25.5%, Er 24Q4 IEAFNIIEHEF)ES BIRIELIGE 9.2%
#1197.5%, Q4 FliEBIBItEESKEIHEFNTNHEX, 2024 DIEMITA
83.5%, {RIFEPLIBER,

o EMFTAIREIGK, DHWSHKLTF, DRIERE: 1) Rsklss: 2024 F
SCHURN 24.81Z, ELGIBE 15.9%, RHOEM D BILEER 6%F0 9%, 2) ANIVSS:
2024 FESLIN 19.5 12, FEIELIE 22.2%, RO EMNMOBIEEK 9%F] 12%, 3) &
iRl S 2 TIRERSES: 2024 FLHMA 1.6 12, FELHIBK 41.9%, FERAT
NEREMF RN . 4) Hibll$3 2024 FIRARIEUIEK 47.7%,
ERNTBEHEERNEIEINFE.

o SIKMLEKEETSLEN, EfRLSKWANRRIER ., SiEXEKE, 2024 FEIRFIESMNE
NEEDBI/9 14.7%7F0 30.6% . NEEIMNRGE, EPRINHREXIFESUEF
% W TAEIRFIE=, SNSRI ERIEA S RITREAIRERIEK . 2024 &F
ANFRSERNAINFTEED B0 9.1 1ZKF0 120 {241, BIELIE 7%F1 3%, EIM=hE
EEtB M 2023 SFHY 15%32FHZE 2024 F£4Y 19.1%,

o 24 FIRFEMSISIHMRFHRKF. BREENHFE, 2024 FEFFRECIEG
0.8pct & 41.7%, HAdgEfi4ANl S 5IRECIGI< 1.1pct #0 0.8pct, 2EEARF
BESRFIIZOIRE . 2024 FREHEE . BRI AZEREZE S BIRELIEK-0.2pct.
0.5pct #0-0.2pct, 2024 F)FRHEFIZRGLLIEIK 0.7pct = 15%,

o IRIENT, 2025 FAENEEIN BREARTIRANFTH TEELE, THISSIEI
A 501275, EWESRAIEHITE 42.5 25EG . FiINABREREFRIGRM,
it SHIANERANERRERS, SERTH. RSF. MEKRITEEDE
ERRME, NREAETEFRREFHIREMDER.

RIBFR, BAVMSARBFFTUHSIN 2027 FHZFIFTN, FUtAT 2025-2027
FEIRKEEBIY9 0.70, 0.80 F10.90 7© ( /& 25-26 9 0.73F10.84 55 ) , DCF {{&
SR EFRN S 18.39 T, HEIFEN"TFER .

PUPSIRR: ERIMRREFERTI. EfRRZERIEI R TS

2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 3,907 4,674 5,268 5,917 6,617
(%) 7.7% 19.7% 12.7% 12.3% 11.8%
EWFEERTT) 673 852 996 1,125 1,264
[FL1E1E(%) 14.4% 26.7% 16.8% 13.0% 12.4%
IHEBAREFEERTT) 558 700 824 933 1,049
[ %) 14.2% 25.5% 17.7% 13.2% 12.5%
e (75) 0.48 0.60 0.70 0.80 0.90
EFZE(%) 40.9% 41.7% 42.0% 42.0% 42.1%
B (%) 14.3% 15.0% 15.6% 15.8% 15.9%
BB (%) 15.4% 16.1% 17.3% 16.5% 15.8%
S 26.6 21.2 18.0 15.9 14.2
e 34 34 2.9 24 21

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.

AT | EIREIE
FE2MEfH 002003.5Z

TN (45HF)

BRI (20255038281 ) 12.71 7
B NtS 18.39 7T
52 BN a&&n 15.28/9.63 T

SERAATE A B (BRR) 116,889/101,827

ARHE (§hA7T) 14,857

EZR/MbX hE

7k LhHERMREE

REEHBE 20254 03B 30H

138 18 38 128

#33RIM% -0.86 2 -8.03 31.62

FEXIEIN % -0.87 -2.65 -6.38 20.42

SFIR 300% 0.01 0.65 -1.65 1.2
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Ak =] 021-63325888*6076
shihongmei@orientsec.com.cn
HlFH%S: S0860511010001
ST 021-63325888*6107
zhuyan3@orientsec.com.cn
HFRY%wRS: S0860521070006

BBILERRIR: BSW044

NS EIBK, REITRBEREMTRE  2024-11-01
21|

WEREBTHR, EfrRREERY 2024-08-15

LB, 24 FRABIREBIKEE  2024-04-22
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BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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ORIENT.SECURITIES FERNFRRIT WEHRNMKR, BERISZIBIKE

RIBEIR, FAVIVSARRFTTUFHSIA 2027 FHBRAFEN ( FATKAIIEAER) , uta
T 2025-2027 EEERRWEES 59 0.70. 0.80 1 0.90 7T ( R 25-26 5 0.73F10.84 5t ) , DCF {4
EXIR BRI 18.39 75, #HEF “TN” iR

% 1. BIRINSUEES T

IKERIEICTE Gn (%) |
0.00% 1.00% 2.00% 3.00%

3.70%
4.20%
4.70%
5.20%

WACC(%) 5.70%
6.20%
BUESRIE: wind, HSIESHRA

% 2: HESHRIR

BRig&E 2R BRigEE ZR

PSHITERT 25% fR55LL= DI(D+E) 10%
IKERBRERGN(%) 1% W ESLEER E/(D+E) 90%
TR BEFIZRe 1.81% RSBFIZ rg 3.6%
FATAFEIMAY B R 0.55 WACC 5.7%
IR SERN 8.84%
AU ERA (Ke) 6.03%

HiEKIR: wind, RIS

PPEHRR: ERSMEFEMETIE. EiRRZEENEI =R ET RS .

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES FERNBFR=IT

WEHRNMKR, BERISZIBIKE

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2023A 2024A 2025E 2026E 2027E BfLBEAT 2023A 2024A 2025E 2026E 2027E
whEE 1,415 1,108 1,535 2,020 2,634  EMIKA 3,907 4,674 5,268 5,917 6,617
NIRRT SRR 639 658 742 833 932  ElpEAx 2,308 2,724 3,056 3,430 3,830
FRASTHEER 21 20 22 25 28 HEZEHR 363 415 467 515 576
75 605 704 790 886 990 EIEEMR 397 512 516 580 648
Hith 78 120 67 67 67 HERER 160 181 204 231 258
mEnErT AT 2,759 2,609 3,156 3,832 4,650 WSEHR 17 2 20 15 10
KEAREAUR R 100 117 117 117 117 &=, EHEREIRE 9 7 7 7 7
B 1,873 2,687 2,871 2,909 2,929 ARMMEZEIKE 0 (0) (0) (0) (0)
EETE 644 251 0 0 0 RS 17 15 15 15 15
TR F= 383 404 858 1,173 1,476  Hft 2 3 (18) (30) (39)
Hith 271 222 174 165 164  ENFE 673 852 996 1,125 1,264
EREE=ELT 3,271 3,681 4,020 4,363 4,686  EAlSMIAN 1 1 1 1 1
&gt 6,030 6,290 7177 8,195 9,337 B4z 8 6 6 6 6
FEERERR 541 712 712 712 712 FiESE 666 847 990 1,119 1,259
IVNESEYSIVES IS 470 516 579 649 725  FRSEL 109 140 158 178 200
Hith 405 528 533 540 547  AFliE 557 707 832 941 1,059
maiEELt 1,415 1,755 1,824 1,901 1,983  DHEREIRE @ 7 8 9 10
KHAERR 98 0 0 0 0  IRTEAITENE 558 700 824 933 1,049
RIfHRS 0 0 0 0 0 BiglEs (5T) 0.48 0.60 0.70 0.80 0.90
Hith 134 136 121 121 121
ERAIREST 233 136 121 121 121 EEWMELE
AEE 1,647 1,891 1,945 2,022 2,105 2023A 2024A 2025E 2026E 2027E
DY 33 45 53 62 72 EIK#8ED
SCUCERA (AR ) 1,169 1,169 1,169 1,169 1,169 Bl 7.7% 19.7% 12.7% 12.3% 11.8%
BARRIR 1,598 1,664 1,664 1,664 1,664  EIFE 14.4% 26.7% 16.8% 13.0% 12.4%
BiFlEs 1,572 1,512 2,336 3,268 4,317  PARFEATERE 14.2% 25.5% 17.7% 13.2% 12.5%
Eith 11 9 9 9 9 IKFlgeh
BRNEET 4,382 4,400 5,232 6,173 7232 EFR 40.9% 41.7% 42.0% 42.0% 42.1%
SRR ST 6,030 6,290 7177 8,195 9,337  EFI=X 14.3% 15.0% 15.6% 15.8% 15.9%
ROE 15.4% 16.1% 17.3% 16.5% 15.8%
nERex ROIC 13.0% 13.9% 15.1% 14.7% 14.2%
=T iy=ysp A 2023A 2024A 2025E 2026E 2027E  {2{FBEN
#FE 557 707 832 941 1,059  EFFREE 27.3% 30.1% 27.1% 24.7% 22.5%
IrIBREsE 950 218 222 257 277 FREER 0.0% 0.0% 0.0% 0.0% 0.0%
552 17 2 20 15 10 REbEEER 1.95 1.49 1.73 2.02 2.34
IR 17) (15) (15) (15) (15)  EEphE=R 1.52 1.09 1.30 1.55 1.85
BizRET (101) 27 (103) (114) (122) EizReh
HE (718) 151 53 0 0  RIMIRKFREEEER 9.2 9.6 9.7 9.6 9.6
EETHMET 688 1,090 1,008 1,085 1,208  TFERAEAMER 3.9 42 41 41 41
BARTH (2,204) (632) (600) (600) (600)  REFTREIER 0.7 0.8 0.8 0.8 0.8
KHBIRE 17 (18) 0 0 0 ERiEE (3T)
Hith 1,563 (105) 53 15 15 SRk 0.48 0.60 0.70 0.80 0.90
BEEIMER (658) (755) (547) (585) (585) BREEMER 0.59 0.93 0.86 0.93 1.03
RER (107) 2 0 0 0 BReET 3.72 3.73 4.43 5.23 6.13
AR 1,256 66 0 0 0 {h{EELE
Hith (607) (716) (34) (15) (10)  THEX 26.6 21.2 18.0 15.9 14.2
SRENMER 541 (648) (34) (15) (10) THE=R 34 3.4 2.9 2.4 2.1
ICERTERNEN 12 10 -0 -0 -0 EV/EBITDA 8.9 13.6 11.8 10.4 9.4
W& FEnE 584 (303) 427 485 613  EV/EBIT 21.2 17.1 14.4 12.8 11.4

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES FERNFR=IT

WEHRNMKR, BERISZIBIKE

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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ORIENT SECURITIES

FIESHAFTRSE (LITER “KNRE”) BRSIESRHERAE (LUTFER ‘A7) SHERKRS.

FMEHRXMARTNIEFER . FARDFEERBAMEIRREMUEARTLABNIAZF . FRENEE
B R = SREVG BB TER L AR S R 45t A

MEERETARNTNATRNEEFIEATNERES, AXTIREFMREZEER SR,

BRI ARNIZANZESRERNTEN. B, AETREXPURIIFERFERETTEE, EFE
A, ARBTREEFRERHEN . ERRENF—HIESARIRSE . FARSEEHEAIAGH
R, (EUREERLENEMREME . BFT —LEHHRANESHRIRE 2N, BASHIESHRIREZE
SHIMAIESRIEHER ERith A .

EETERT, AREPHEEHMETRNENH TR EMIARHRERN, thREE R DIZF4EHk
FSEER. WSIRREFER. ERFNEEBARETIOTTERHENEEFEESERNR, Ea0ENS
REREL. FREMBAIEN . TH. ERMENRRHEZFESEZA, FIHFATHRI L&
SCIES S E R EARRIRTBIB R A FHEIS .

NREDRREARENMEFNMEIAR X ST KA AT RERIKE . TERIRMATCERRFKNERN, R
SRAEIRBITERIE, IREETVRSIRESRE . INCLERNE IR ELREANMETNMERBX—IR
BRKNFEFRREN . LR, BNREEHTETENRS, BESEEANHHRE, EHF
EEMEIREE.

EREFERT, FARERHMEHITARERAFREFAHEHTREE IRAETRARETRE, REEBERF
HIREREH BITRIBRERKG, (U S SIESREN RSN E S B R EIRE B Es O L&iE

FMEEEBEUBRFARTAS LR, BRESEUIRRERS%, ERERNEEARATRE. RERRT
FHEPEMNEEN, HINEENAFELUMEHARRXES . BEIATHERRRESNEHIHBORE . 75
BIRERBEIFA. k. ERMSIMZIEASKE, MEBTEMNSBTRERTTIHEERE,

ZRNTEEPEMUSNTIERTEE R, BHEWIRERXTIHEERLRE. TEEAREHTET
BiZRER5 1A WTEFHES.

RREFPRAKREE HEERREFNT B EL LN A ATIESARIRE, BEERAREATIEENHE
HHRRIRSE

RISUESASFR

#eut:  _EiemHLUREEE 318 SRAEMRER 15 26 1%

FBiE: 021-63325888
1EE: 021-63326786

XAk www.dfzg.com.cn

FIEFRHBBIRATEBXEENXZERSIFRESAWSIEE, BUEAREMEFHRIRSWSS.
FHEFERHARASREXBIMAERF TN CENEERBESTHRIRSAAMFEIERISZXR. Bit, REENSZRIRABTEFENRSHNE
WEFEZ WP EIPR, FNRTESHRRS AMEBRERRAE—RER,



