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FILSENE, MSREOE

— FRIEILR: 2024 FIRET

® I{: NF 2024 FEIMEAIN 122.76 1Z7C (ELE+6.4% ) , VARHEFE 17.9312
76 ([@EE+12.0% ) , Non-IFRSs J38:&#%iiE 16.07 127t (@ELL-15.6% ) . HF, B$
MZEESTMEIIAN 34.58 1270 ([EEL+16.2% ) , 24 FREZEIRLIFENE; Non-
IFRSs 36:4F)ii 4.99 127t (BEEE+1.7% ) .

o RURRISEIBK, IRKREHMBARMIRER. 24 FUEDIRRE: 1) TRERS
ST 70.47127T (+5.8% ) » HAF, EMRIFRRIFRIRIER, 2404 81T
FRETEFERANLR, HPLRERSRAEWSLLE EAHZE 54%; 2) CMC iR
SSSCHIMIN 29.89 {27t (+10.2% ) . FEEMEHEZHIIGREHALAR AL/ ERAIIR
BT, BFIFR 24 EEZERTEIRT; 3) IGFRMARKRSLIAN 18.26 27T
(+5.1% ) , BSARTFTRE—HRUCFESHINEYE, IBEHERTIHHTEIFRLEFH;
4) KO FIMEESERAT RS LKA 4.08 27T (-4.1% ) » BFFNIES{BLTF
BISIAMNE, FlHmEEERE.

o IFITHPIREIRE, M ARREEK, 24 F, REHSITESFRIGKED
20%, Hep, LIRS . CMCHEITREVIGERS B 15%+. 35%+, FEETIL
REEFHER, ISITREEINIEEWSIERKIEHENZIE. HiTAR, &
ERE. —M. EfrMIITFEERXT, ATEEETFREESREPNER I
T, FIE KR RIS,

o EEFITWZESME, FNTEINSEWARIIEKE, FWUAE] 2025-2026 FEHE
WzES 35 1.06, 1.29 7T (EFRUMES 1.15. 1.34 7T ) , FHE 2027 FERRKEETR
1179 1.53 T, 1RIE PE {hEi%X, SETTLLABMKMEKTE, LFAF 2025 F 23 {Fh
B, WNERMNN 24.38 7T, #HF 1857 1R

PSR 7R

o [EXWARSHIHERTERIONE. TUFZFMBINXE. CRENNNIES

ABIRR | FRRIT

2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 11,538 12,276 13,809 15,721 17,988
(%) 12.4% 6.4% 12.5% 13.8% 14.4%
B FEERTT) 1,848 2,104 2,239 2,693 3,183
[FLEIERA(%) 9.3% 13.9% 6.4% 20.2% 18.2%
IHEBATERE(EHTT) 1,601 1,793 1,893 2,287 2,719
[ %) 16.5% 12.0% 5.6% 20.8% 18.8%
e (75) 0.90 1.01 1.06 1.29 1.53
EFZE(%) 35.7% 34.2% 36.0% 36.3% 36.3%
ERIZR(%) 13.9% 14.6% 13.7% 14.6% 15.1%
BB (%) 13.9% 13.7% 12.8% 13.4% 13.9%
[EfES 24.9 222 21.0 17.4 14.7
TR 3.2 29 25 22 1.9

BEEERR: AREIE FAIESHRMIN. SRKEFERENRASEREITE.
BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,

BRIALRE 300759.5Z
1BiF (#F)
Bt (2025504 507H ) 22475
Birint& 24.38 75
52 BnsiN &N 36.42/17.69 7T
SEAREAR (BRR) 177,820/172,092
ARR™HE (BhT) 39,832
Ez/ X thiE
7k EAEY
b=y ozl =)l 2025404 5 08 H
13 18 38 128
#IFEM%  -16.79  -18.66 -9.53 11.01
HERIRI % -9.13 -9.67 -4.09 10.4
PR 300% -7.66 -8.99 -5.44 0.61
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R=% wuyunfei1@orientsec.com.cn
PAHEP4RS: S0860524020001
EBIEESIREE: BRX199

[ET=173 fuxiaoyi@orientsec.com.cn

HALTFHHRS: S0860524080006

MEWESK, —HRUFEEEEPM: — 2024-04-29
—ERIE 23 FFiR&24 F—HR AT

WERRE T, S aEREME:  2023-08-29
——FEMALRE 23H1 Al EESiT
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1: OJLEABHEER

e B 1&(T) gRKE (78) hE=E
2025/4/7 2023A 2024E 2025E 2026E 2023A  2024E  2025E

Z5EPREEE | 603259 57.17 333 | 327 | 388 | 4.44 17.19 17.47 1475 12.89
fETCEZS | 688131 34.55 060 | 096 | 1.19 | 160 57.19 36.16 28.92 21.56
IBATIRES | 603127 17.82 053 | 010 | 048 | 057 3364 | 180.36 | 37.22 31.04
HaEEE | 300725 28.89 099 | 097 | 115 | 1.38 29.24 29.94 25.18 20.97
PEYEFD | 688621 37.05 165 | 161 287 | 3.63 22.46 23.01 12.90 10.22

BAE 5719 180.36 37.22 31.04

\=UNE 17.19 1747 12.90 10.22

T 31.94 57.39 23.80 19.34

EEEFS 28.45 29.70 22.95 18.47

HIERIR: wind, FRISIESARER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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BRKIR: RISIESTHTER

2023A
5,919
2,242
18
1,013
1,682
10,874
723
6,497
2,633
789
4,961
15,602
26,477
577
412
2,665
3,654
4,308
3,892
1,385
9,584
13,239
681
1,787
4,758
5,818
194
13,238
26,477

2023A
1,582
802

5

(45)
(172)
582
2,754
(2,480)
46

183
(2,251)
3,840
768
(693)
3,915
11
4,429

2024A
1,690
2,414
14
1,117
2,374
7,608
649
7,809
2,254
791
4,817
16,319
23,927
765
477
2,982
4,224
4,377
0
1,103
5,481
9,705
604
1,778
4,592
7,257
(®)
14,223
23,927

2024A
1,714
909
143
(542)
(275)
627
2,577
(1,857)
74
(242)
(2,024)
(3,726)
(175)
(895)
(4,797)
78
(4,166)

2025E
3,666
2,642
23
1,283
2,200
9,813
667
8,590
2,034
923
4,771
16,986
26,799
1,321
522
3,012
4,855
4,377

1,077
5,454
10,310
557
1,778
5,008
9,150
®)
16,489
26,799

2025E
1,847
975
345
(100)
(269)
(109)
2,688
(1,584)
(18)
358
(1,244)
(96)
416
212
532

-0
1,977

2026E
4,801
3,049
22
1,402
2,358
11,633
680
9,134
1,811
1,048
4,689
17,361
28,994
1,092
580
3,104
4,776
4,377

1,127
5,504
10,280
495
1,778
5,008
11,437
(6)
18,714
28,994

2026E
2,226
1,145
338
(100)
(421)
a7
3,234
(1,504)
(12)
(48)
(1,564)
32

0

(567)
(536)
-0
1,134

2027E
6,242
3,487
25
1,617
2,442
13,813
665
9,422
1,655
1,168
4,585
17,494
31,307
500
672
3,310
4,482
4,377

1,102
5,480
9,962

409
1,778
5,008

14,156

(©)
21,345
31,307

2027E
2,632
1,304
300
(100)
(543)
(32)
3,560
(1,466)
14

214
(1,238)
11

0

(892)
(881)
-0
1,441
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BrrasR
AR
mEhtkeER
IREIELER
Eingehn
RIEER s L 2R
EEEER
mA#H%I
SRIERR (5T)
R
BREEMER
BRISERT
Tt =(ne
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EV/EBITDA
EV/EBIT

2023A
11,538
7,414
253
1,607
448

5

a4

19

45

17
1,848

15
1,838
256
1,582
(19)
1,601
0.90

2023A

12.4%
9.3%
16.5%

35.7%
13.9%
13.9%

8.3%

50.0%
24.1%
2.98
2.69

5.6
7.1
0.5

0.90
1.54
7.06

24.9

3.2
16.0
22.9

2024A
12,276
8,073
258
1,585
469
143
135

2

542
(52)
2,104
2

15
2,001
377
1,714
(79)
1,793
1.01

2024A

6.4%
13.9%
12.0%

34.2%
14.6%
13.7%

8.7%

40.6%
27.3%
1.80
1.54

53
7.5
0.5

1.01
1.45
7.66

22.2

2.9
13.4
18.9

2025E
13,809
8,841
266
1,664
483
345

68

29

100
(32)
2,239

19
2,224
377
1,847
(46)
1,893
1.06

2025E

12.5%
6.4%
5.6%

36.0%
13.7%
12.8%
10.1%

38.5%
14.4%
2.02
1.76

5.5
7.4
0.5

1.06
151
8.96

21.0

25
11.9
16.4

2026E
15,721
10,016
279
1,879
508
338

83

17

100
(42)
2,693

16
2,680
454
2,226
(62)
2,287
1.29

2026E

13.8%
20.2%
20.8%

36.3%
14.6%
13.4%
10.7%

35.5%
5.5%
2.44
2.14

5.5
7.5
0.6

1.29
1.82
10.25

17.4

2.2
10.1
14.0

2027E
17,988
11,456
307
2,137
558
300
95

16

100
(67)
3,183

17
3,169
537
2,632
(87)
2,719
153

2027E

14.4%
18.2%
18.8%

36.3%
15.1%
13.9%
11.3%

31.8%
0.0%
3.08
2.72

55
7.6
0.6

1.53
2.00
11.77

14.7
1.9
8.9

12.2

BXAWBHBE, RKRSRGEEHS. HhESERIKERARITBEZES, HiFSBMNRERRKR, HFRHIRNESHRIRS

RiE—RHRIHH,
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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 £

RIS UESS TR

ik

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

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



