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%

»_

o SHRNTBUESRIELE, EEIXREENE ., 2024F, RELWEW 3.501Z7T, FHEL
-13.3%, J38&F)iE-0.02 1275, BELKIBHS 99.5%, FERETHEMCEENS
IR AIGEE, XA TR, RRIIAMIKFERDE R FEEEETRE
EIEXBEIREFL T . 24 FXMESTHSFIMER 1.46 {Z7T, [ELEE+229.0%, H
RELIE, TERLPRVIR. ATERANFREZ HBLEXIRRDRE . NEBFK
&, 24 FEFNFER 62.3% ([ELL-1.7pct) , FEBRETUZHEFEREHZISME
RERSEEHT, FEXFFRENEBRTE; 24 FXLWHEFZE-0.6% (FELL
+92.2pct) , FEFEHALARMYENTMESERRSmEM, ZREHRIT.
Hrp, $HEZAZE 37.6% ([E-12.1pct) , SEHEZEAZE 23.6% ([FEL-20.3pct) ,
A2 28.9% ([EEE-4.8pct) o WHh, BE 24 FK, RIKWKFFIR 0.54127T,
Etb-50.5%, [EFkiafE; FEREREKEU 219K, Eb-46.3%, S,

o IZEAKFIME, (NESHIRSBIERE. Z-miknE, 24 FZENdFIE 3.14 127T,
[ELb-10.8%, EFIZ 68.3% (EEL-0.6pct) , BARLUNRE, HPZEREWIXFIFN
BB D FL Bt RS RIELISIES 30.1%7F0 5.5%; 1ZHHYEEEL 0.13 27T, [Ekt-
9.8%, EFIZ 10.94% ([EEL-21.8pct) ; 10 MARSSEUR 0.05 1278, [EEE-64.2%.

o HRIEFRIEN, BUANKZSHR[/. 24 FAH, AEFKEERET M miEAhiE
PO, BXR18IA, AINELEBEEDWILZEE DY (SDM-100C) « £BEK
FHEREDHTN ( SIC-1000 ) FigE, URHTEHERR/BHERR. Z5%
5. ZIPRSENEZBETHERFEREE.. #4ERFIRMLHE, BiF
ARG, FEaEEBRN. E3EhE. FREERRSE A KIISEEmE.

® HuERMWNATEMPASFEL, RLEINTEEIMSENER . Er (S SN R
SBMARERZER, FNIFUNAE 2025-2027 FIFEEFEDHI/9 0.20, 0.23, 0.27
{275 (2025-2027 EFRMFD 0.95, 1.28. 1.48 1275 ) , EEZFENEIE, BN
WEELEHCE, FAIREL DCF HEEAT BIRNE 72.55 75, #HF “183%F" {E,

o SRR

HENFMET AR, FRAHEARTAE; TEXRUSHNNMETBNE; 2

g BT BRAFUNF GBS RIS RS aAIXIEE .

2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 403 350 410 483 570
(%) -92.7% -13.3% 17.3% 17.8% 18.0%
EWFEERTT) (365) 9 31 35 39
[FL1E1E(%) -117.0% 102.4% 257.3% 10.6% 12.2%
IHEBAREFEERTT) (374) 2) 20 23 27
[ %) -120.5% 99.5% 1077.4% 18.0% 19.1%
e (75) (6.60) (0.04) 0.35 0.41 0.49
EFZE(%) 63.9% 62.3% 66.4% 68.4% 70.4%
B (%) -92.7% -0.6% 4.8% 4.8% 4.8%
BB (%) -10.4% -0.1% 0.6% 0.7% 0.8%
[EfES (10.1) (1,889.8) 193.4 163.8 137.6
e 1.1 1.2 1.2 1.1 1.1

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.

ABIHR | FIRRITE
TRt 44 688399.SH

B (455)

B (2025504 524H) 66.75 7T
Birint& 72.55 7%
52 BnsiN &N 105.15/57.32 75
SEAREAR (BRR) 5,667/5,667
ARR™HE (BhT) 3,783
EZR/MbX hE
7k EAEY
RERMERA 20255 048 25H
18 18 38 128
HIFEI% 0.5 -5.23 5.33 0.29
HERIRI % 0.18 -1.41 6.6 7.7
PR 300% 0.32 -3.82 -1.27 7.46
B FE300
40% —
30% —
20% —
10% —
0% —
0% T
5858822288838
P = A

R=% wuyunfei1@orientsec.com.cn
HALFBRS: S0860524020001
EHBILEShEER: BRX199

[FHES] lujiajing@orientsec.com.cn
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I RRI=E: —REE SRR

=i

BE “QANREHERRK, AASITHR  2024-10-23

i —RHEMERESRS

BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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ORIENT SECURITIES TR AEMER ST — SEREWE, HSMETH

x1: HERREESY

FRiSHfRE T 15.00%
IKERBEE Gn(%) 3.00%
TXEFIZER Rf 1.66%
FTATAFEIWAT B R 1.09
ERATHTREZER B RE 1.15
MiAKEEE Rm 8.60%
NSIEEZS] i 0.00%
AR E LA (Ke) 9.63%
f&SSELE D/(D+E) 5.76%
{55 FIZ rd 3.60%
WACC 9.25%

HIEKIR: wind, FRGIESHFER

Z 2: FCFF Birt&UZES (T)

IKEHEBIKER Gn(%)

1.00% 2.00% 3.00% 4.00% 5.00%

7.25% 78.44 85.09 94.86 110.64 140.41
7.75% 74.39 79.80 87.48 99.26 119.60
8.25% 70.91 75.37 81.53 90.59 105.21
8.75% 67.90 71.62 76.64 83.77 94.69
WACC(%) 9.25% 65.27 68.41 72.55 78.26 86.66
9.75% 62.96 65.62 69.08 73.73 80.34
10.25% 60.91 63.19 66.10 69.94 75.25
10.75% 59.08 61.05 63.52 66.73 71.05
11.25% 57.45 59.15 61.27 63.97 67.54

HIEKIR: ROIESHRAT

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT.SECURITIES MEEMFRRIF — EERSFE, FeNE0TH

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABHAT 2023A 2024A 2025E 2026E 2027E BfLBEATT 2023A 2024A 2025E 2026E 2027E
BE 1,769 811 907 993 763 BN 403 350 410 483 570
NIRRT SRR 109 54 73 97 101 ElpEEw 145 132 138 153 168
FRASTHEER 17 18 14 20 24 HEZER 200 131 129 147 169
75 94 67 81 99 109 EEEA 177 83 84 93 106
Hith 721 1,190 982 966 1,048 HERER 136 101 91 98 113
eSS 2,710 2,139 2,056 2,175 2,046  W55ZEM (48) (33) 1) 3) )
KEAREAUR R 113 220 150 161 177 &=, (EHERERSK 217 (11) (14) 4 15
B 596 558 792 818 836 ARMEBETIIWE 13 2 0 0 0
TETE 2 5 9 13 18 IREEWE 2 @) 0 ) @)
TR F= 30 27 36 43 50 Hfth 45 61 49 45 41
Hifth 457 790 763 605 732 BFGE (365) 9 31 35 39
EREE=ELT 1,197 1,601 1,749 1,640 1,812 BN 1 1 1
&gt 3,906 3,740 3,806 3,816 3,858 ESZH 12 5 8
FELEIEEAN 157 228 157 180 188  FiE=ER (376) 4 23 27 32
IVNESEYSIVES IS 75 24 41 51 45  FRiSH ) 6 3 4 4
Hith 132 116 211 160 175  &RE (374) ) 20 23 27
manREET 364 368 409 391 409  DERFIRE 0 0 0 0 0
KHAERR 0 0 0 0 0  IRTEAITENE (374) @) 20 23 27
RIfHRS 0 0 0 0 0 BiglEs (5T) -6.60 -0.04 0.35 0.41 0.49
Hith 137 121 121 126 123
JERAIREST 137 121 121 126 123 EEWMSELEER
AEE 501 489 531 517 532 2023A 2024A 2025E 2026E 2027E
DY 0 0 0 0 0  HiEED
SCUCERA (AR ) 59 57 57 57 57 BN 92.7%  -13.3% 17.3% 17.8% 18.0%
BARRIR 807 661 661 661 661  EFLE -117.0%  102.4%  257.3% 10.6% 12.2%
B 2,540 2,538 2,557 2,581 2,608 VAEFEBLAEEFE -120.5% 99.5% 1077.4% 18.0% 19.1%
Eifth 0 (5) 0 0 0 3kFIEED
BHRNEET 3,405 3,251 3,275 3,208 3,326 EFIE 63.9% 62.3% 66.4% 68.4% 70.4%
SRR ST 3,906 3,740 3,806 3,816 3,858  EFIER -92.7% -0.6% 4.8% 4.8% 4.8%
ROE -10.4% -0.1% 0.6% 0.7% 0.8%
mERER ROIC -11.0% 0.3% 0.7% 0.8% 0.9%
=T iy=yspH 2023A 2024A 2025E 2026E 2027E  {2{FBEN
#FE (374) 2) 20 23 27 BFRERE 12.8% 13.1% 13.9% 13.6% 13.8%
IR 72 63 93 91 89 IBfAfER 0.0% 0.0% 0.0% 0.0% 0.0%
JLE=E=:] (48) (33) () 3) (2) imEbtk= 7.45 5.82 5.03 5.56 5.00
REIRE ) 1 (0) 1 2 EmhhbER 6.66 5.63 4.83 5.31 473
BiERe%E 28 183 101 (96) (13) EiskEh
HE 210 (67) (191) 152 (128) r“ll&uk WELEES 1.2 4.3 6.5 5.7 5.8
FEFIMESH (113) 146 21 168 (24) EREEEER 0.4 0.7 1.9 1.7 1.6
BARZEH 38 13 (115) (118) (1200 & Arﬂiﬁz 0.1 0.1 0.1 0.1 0.1
KERIRE 4 (107) 70 (11) (16) EREER (T)
Hith 421 (779) 189 21 (80)  EHERME -6.60 -0.04 0.35 0.41 0.49
BEEIMER 462 (873) 144 (108) (216) BREEWMER -1.93 2.57 0.37 2.96 -0.42
EELES () ) 2 (0) 0) BRSESE 60.09 57.36 57.79 58.20 58.69
AR 1 (147) 0 0 0  f{hfEtkE
Hith 55 55 (70) 27 10 THE= -10.1  -1,889.8 193.4 163.8 137.6
SRENMER 55 (95) (68) 26 10 g 1.1 1.2 1.2 1.1 1.1
TR ENEAN (1) 1 -0 -0 -0 EV/EBITDA 5.4 47.1 15.0 15.0 14.6
W& FEnE 403 (821) 96 86 (230)  EV/EBIT -4.5 -76.2 61.1 57.8 49.8

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES MEEMFRRIF — EERSFE, FeNE0TH

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.



<

RISUESS

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.



