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ORIENT SECURITIES

TN (45HF)

Iii*uﬁzlﬁg ;FEE*“E;EEH & BiA (20258048188 ) 795

L B NtS 17.93 7T
52 BN a&&n 14.52/8.02 7T
-— BRRAGE AR (IR ) 58,870/58,870
ARHE (§hA7T) 6,941
EZ/X thE
T HEeT
o 24 ERMTEREIK: NSRIAT 2024 R, 52025 F—FR. AT 2024 KA 2025504 5 208
FIRLIEWIIN 23.33 27T, [REECIEK 23.17%; SLHAEEF) 3.98 27T, [k
< 22.5% , WMASFBIBKNEERRZR AT 24 SFHESRIE 26.85%, #F
REIGK. B, MTRARTERENMSERTE, ARFRNMSHES TR, I
S SFTEEIRE TSR HEIFRI% 2.79 -1.42 9.88 21.02
B ° AERIEI% 22 445 1092  15.34

o 25Q1 EFIRFGAEH: ASIERKE 25 £—=ik, SLMEWWA 6.03 27T, B PR 300% 059  -587  -1.04 5.68
IBI< 13.47%; SLHFAEHEF 1.02 1275, FEEIBK 15.77%, 25Q1 E{AHEIEK

17%, 24 FESRRIS BOSBRET AR RS R RILLIB X 31%, —_sopE  AEI00
o SEMEIMAEHET: 25Q1 EEAIIRERIEN IR —E FRHOIER T, HERMN s0%

BEXRFE, FEEFZRM 2404 19 24.74%IAELIRFAR 26.68% ., AFATIHOF 20% -

SREAE—ESTEN, BITANSETRESTATSSTSIMNIERGE45E el

SR A TR R ER B SRS TS AOIBATIG K . 0%

24/05—
24/06 —
24407 —
24/08 -
24409 —
24/10—
24411 -
24/12 —
25/01—
25/02 —
25/03 —
25/04 —

o 1RIEAT 2024 FLFriER, SiEEIHIREW, HINVIMBFRET AR~ mEESNTE

Bi&, Full 2025-2026 F£EREIEE EPS il 0.83. 0.99 Jt (Eful 0.89. =23 021-63325888*7504
1.07 75 ) , FFiHi0 2027 FEFRNA 1.19 . HEBALLAT] 2025 F 18 [FhER, niji@orientsec.com.cn
ERRESHBIRELIRRSHIKIEREHIIBEEFF Itk AR, #iF 20%i@M, HALTFHERS: S0860517120003
ST 22 (EHRER, AFEIRN 17.93 7T, HFLENTFR, REE guxueying@orientsec.com.cn
HATFBHS: S0860523080005
PSR
o HNINBIEHERTIE;, ERMMEXIEES .
WEEKIEIEK, ERABOE 2024-08-22
23 FRIRES, SHEBEMRL 2024-04-22
BRFING, BHENRIKHINE 2023-09-03

2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 1,894 2,333 2,796 3,355 4,026
(%) -13.2% 23.2% 19.9% 20.0% 20.0%
B FEERTT) 367 456 563 670 804
[FL1E1E(%) -31.9% 24.0% 23.5% 19.1% 20.0%
IHEBATERE(EHTT) 325 398 491 585 702
[ %) -31.9% 22.5% 23.6% 19.1% 20.0%
e (75) 0.55 0.68 0.83 0.99 1.19
EFZE(%) 24.6% 25.0% 26.2% 26.2% 26.2%
ERIZR(%) 17.1% 17.1% 17.6% 17.4% 17.4%
BB (%) 12.3% 13.6% 14.6% 15.3% 16.3%
[EfES 21.4 17.4 14.1 11.9 9.9
TR 25 22 1.9 1.7 15

BRERIR: ~RHIE. %F)‘i&#ﬁﬂﬁﬁﬁi&/x BRYHEARMRASSEREITE.
BXAIHEIBE, R BEb5. HtESERRERAITNBIAZEES, HiFSBNREAKRER. FERTNIFNHARSRE—RNEIHH,
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ORIENT SECURITIES SRS FREIT IrsERs RIS, —SEERZRA
x 1: oIt ATGE
YN e (7T) hEE
2023A 2024E 2025E 2026E  2023A 2024E 2025E  2026E
THIESE 0.37 0.28 0.38 0.49 1952 2599 18.87 14.88
M= 1.58 1.84 2.40 2.85 17.37 1488 11.43 9.63
EERAD 0.64 0.78 0.93 1.11 23.79 1958 16.44  13.82
EER 0.76 0.73 1.19 1.72 2770 2883 17.66 12.25
BXBAFREL 0.33 0.18 0.25 040 4189 79.72 57.10 35.30
REETS 25.00 18.00  14.00

HRERIE: Wind, FRISIESMTRER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES B ...\1 1513{( s ?EEE*”_‘%.‘_};E'EH
fige: WBREMNSLEZES T
BrRER RigxR
BABHAT 2023A 2024A 2025E 2026E 2027E BfLBEATT 2023A 2024A 2025E 2026E 2027E
whEE 690 533 841 1,024 1,301 EMEA 1,894 2,333 2,796 3,355 4,026
NIRRT SRR 326 421 408 490 588  ElpEA 1,429 1,750 2,064 2,476 2,972
FRASTHEER 29 28 34 40 48  HEZER 9 10 12 14 17
75 210 240 283 340 407 EIEER 51 55 66 79 95
Hith 17 57 57 58 58 HARER 76 88 106 127 153
mehE~E &t 1,271 1,280 1,623 1,952 2,402 UHBER [€)) (11) 8 2 (4)
KEAREAUR R 6 0 0 0 0 &, EHRERL (3) 6 6 6 6
B 1,582 1,726 1,987 2,188 2,349  ARMMEZEIKE 6 (10) ) (6) 4)
TETE 236 437 370 337 321 IREEKE 1 (1) 0 0 (0)
TR F= 251 247 242 236 231 EHft 29 32 29 25 20
Hith 70 185 184 182 181 ENFE 367 456 563 670 804
EREE=ELT 2,146 2,595 2,781 2,943 3,082 BN 4 1 1 1 1
&gt 3,418 3,875 4,405 4,895 5484 Bz 1 1 1 1 1
FEERERR 0 0 0 0 0 FiEmEm 371 455 563 670 804
IVNESEYSIVES IS 180 203 240 288 345  FRSEL 46 58 71 85 102
Hith 208 191 194 199 203 AFliiE 325 398 491 585 702
manREET 389 394 434 486 549  OHERERIRE 0 0 0 0 0
KHAERR 193 292 292 292 292 PARFELATEAE 325 398 491 585 702
RIfHRS 0 0 0 0 0 BiglEs (5T) 0.55 0.68 0.83 0.99 1.19
Hith 78 77 77 77 77
JERAIREST 272 369 369 369 369  EEMSBLLFE
k&t 660 764 803 855 918 2023A 2024A 2025E 2026E 2027E
DY 0 0 0 0 0  HiEED
SCUCERA (AR ) 589 589 589 589 589 Bl -13.2% 23.2% 19.9% 20.0% 20.0%
BARRIR (77) (38) (38) (38) (38) EFEE -31.9% 24.0% 23.5% 19.1% 20.0%
B 2,245 2,559 3,050 3,488 4,015  PHAERFEATERNE -31.9% 22.5% 23.6% 19.1% 20.0%
Eith 1 1 0 0 0 HKREEH
BHRNEET 2,758 3,112 3,602 4,039 4566  EFIE 24.6% 25.0% 26.2% 26.2% 26.2%
SRR ST 3,418 3,875 4,405 4,895 5484  HERI=R 17.1% 17.1% 17.6% 17.4% 17.4%
ROE 12.3% 13.6% 14.6% 15.3% 16.3%

nERex ROIC 10.7% 11.8% 13.3% 13.9% 14.9%
=T iy=yspH 2023A 2024A 2025E 2026E 2027E  {2{FBEN
#FE 325 398 491 585 702 EFRER 19.3% 19.7% 18.2% 17.5% 16.7%
IrIBREsE 110 124 134 159 182  HRARE 0.0% 0.0% 0.0% 0.0% 0.0%
15522 /A (1) (11) 8 2 (4)  iREhbbe=R 3.27 3.25 3.74 4.01 4.38
IR (1) 1 (0) (0) 0  iEmptk=R 2.73 2.64 3.09 3.31 3.63
BiERe%E (55) (125) [€) (99) (117) Ei=seh
HE (59) (293) 6 11 9 r“llﬂuk AL 8.1 7.9 7.4 7.4 7.3

FEFIMESH 321 94 639 659 773 EREEEER 6.3 7.8 7.9 7.9 7.9
BARTH (292) (466) (321) (321) (321) & Arﬂiﬁz 0.6 0.6 0.7 0.7 0.8
KHBIRE (1) 6 0 0 0 ERiEE (3T)
Hith 179 213 2) (6) (4) SRk 0.55 0.68 0.83 0.99 1.19
BEEIMER (113) (247) (323) (327) (325) BREEMER 0.54 0.16 1.08 1.12 1.31
RER @3) 65 0 0 0 BReET 4.68 5.29 6.12 6.86 7.76
AR (94) 40 0 0 0 fhfEEk®
Hith (62) (106) ) (149) (172) THE=ER 21.4 17.4 14.1 11.9 9.9
SRENMER (159) (1) 8) (149) (172) WER 25 2.2 1.9 1.7 15
SRR 1 4 -0 -0 -0 EV/EBITDA 14.2 11.9 9.6 8.2 6.9
W& FEnE 49 (150) 308 183 276  EVI/EBIT 18.5 15.2 11.9 10.1 8.5

BRKIR: RISIESTHTER

BXAWBHBE, RKRSRGEEHS. HhESERIKERARITBEZES, HiFSBMNRERRKR, HFRHIRNESHRIRS

RiE—RHRIHH,
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ORIENT SECURITIES E5HRERRIT WERRRIBK, —=EENRREH

F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

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 ) ;

ATHETROEARAE
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 ECARE:

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

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.



