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E’]iﬁ E'I'$§1j| ﬁ’:l', E—EFHI%}QE}*IJE BN (20245038198 ) 84.89 7T
B e BRIt 129.36 7T
y 52 ERENIREN 202.42/68 7
-— BRARBAR (BR) 33,317/33,227
ARRHE (BB7T) 28,283
EZR/MbX hE
7k BRI

o EKT 2023 FHER, LETMEWKA 70812578, FLL+16.9%; TMFLSH  HERAED 20245035 208

18 17.71275%, ELE+5.1%. BUFERE, AREWEWHA 18.4127T
(yoy+27.6% ) , SCERJIENEFE 4.8 127 (yoy-1.9% ) B 5 s —
o %255\ T68 HE! Egﬁﬁig\ *ﬁ%‘%*ﬂiﬁo ﬁ*é,)Ky 2023 E*%*ﬁi@iilﬂl 2@5@;—%{%% -1.38 12.93 -3.26 -51.01

WIN 56.6 1Z7C (yoy+16.0% ) , MitEZEZHRES=VEMRRIEK,; RKS FEXIET % -0.83 782 1057 -41.38
BEHTESHRRER, BERRE. ZBBELIRA 9.1127T (yoy+16.1% ) , SR 300% -0.55 5.11 7.31 -9.63
Fiuitiehs 768 M AR BB KIEEE, EMSIBRK., 2023 FRARHBHEN 4.4 5

(yoy+5.2% ) , W9 15.1 575/ (yoy+10.3% ) , ENFFF. DHEK, 2023 —— SRRl 300

FREEERZIA 18.8 127 (yoy+16.8% ) , EIMEIMIAN 46.8 27T

(yoy+15.6% ) , Fit@mHEESEHIAEMBIFHILFRIGERRR, BEFRETEE

MENDEREHRES. aom |
o EFIFTE. HAEEIN, BAENEE. 2023 F, RNFEMNZFNR 74.5% (yoy- 0% -

0% —

-20% -

3.2pct) , PHEEZRAIE) 18.2% (yoy+1l.4pct) , HIRZRMERI 9.0% (yoy- é é % é éﬁ é é é é é $ é
0.7pct) , $HEIEFIZEF 25.0% (yoy-3.1pct) o 23Q4, ABEFEH 72.3% B
(yoy-3.5pct) , FUTREF=mREN TS, HEZEBZEH 16.5% (yoy+3.0pct ) , Flit
ERBHAEREMRE, BN ERARFS; SEEREN 7.9% (yoy+2.9pct) ;
SHESSEFIZR )Y 25.9% (yoy-8.1pct) , BRIGIEE. MR yeshuhuai@orientsec.com.cn

S A . = y . HATFHHS: S0860517090002

o ENHASIGRMBERT, PERRAGTIIEE. LRKSE. BRHED - 163325886 6070

B, AEHSEHEHEFRE, BMTIRASIINEREWRAVATE, 51MmE ’ caiqi@orientsec.com.cn
BEARTH SR TERER/), ERTEARA. HITASFHEEERERANR TS . S0860519080001

BRERSERFE, E21E. EhE T68 BHERIEE.

ol yaoye@orientsec.com.cn
N . N P FHeHRIA yansixian1@orientsec.com.cn
o IRIEEFIR, X 24-25 FLRAWA. TRAEFZE, LRAEEERER, RIOIMUASE
2024-2026 FERWEES B0 5.88. 6.86. 8.14 JT ( [RFWN 24-25 &Ff9 7.17. 8.75
TT) o EEFLAE], HITASNBEIATSEGEKTR 2024 FRY 22 (EHERR,
TR BT 129.36 75, HHRFENTER . BOBSEERE, EREGHEE 2023-10-25
— IBERIALUIRF, EFIFERRE 2023-08-19
B
PR R BRERGSR, BeeFllaset 2023-04-28

IHEFHRA TR . REPE W EIBREAR R TRER . THins R IIRIXGE .

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 6,056 7,081 8,486 10,181 11,760
(%) 21.9% 16.9% 19.8% 20.0% 15.5%
= REEHTT) 2,236 2,304 2,566 3,004 3,562
[FLEIERA(%) 33.5% 3.1% 11.4% 17.1% 18.6%
IHEBAREFEERTT) 1,685 1,771 1,960 2,285 2,713
[ %) 35.3% 5.1% 10.7% 16.6% 18.7%
e (75) 5.06 5.32 5.88 6.86 8.14
EFZE(%) 77.7% 74.5% 72.4% 72.2% 72.7%
B (%) 27.8% 25.0% 23.1% 22.4% 23.1%
BB (%) 30.3% 26.1% 23.3% 21.3% 20.5%
EfES 16.8 16.0 14.4 12.4 10.4
TR 45 3.9 2.9 24 1.9

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAFIMHNBH, RRRSHE5. HtESERRERSTITPAZEES, RESEMRERRKER. HEFRHINEFRRIRSRE—REZIBH,
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RIREIN
IRIBEIR, 3 24-25 LA . TIBTRZ, HEBMAE, HIFTIAS 2024-2026 FERIK

25575179 5.88. 6.86. 8.14 7T ( BTN 24-25 F )9 7.17. 8.757C) - BEHALLAT], HIBAKE
BIATAIERGEKE 2024 FRY 22 (EHERER, JWRBEFMN 129.36 75, HHELNITHR.

= 1: OJLEATHSER

s g | S () S (%) T

2024/3/19 2022A | 2023E | 2024E | 2025E | 2022A | 2023E | 2024E | 2025E

FETIRR D 002304 104.25 6.23 7.10 8.24 9.53 16.75 14.69 12.65 10.94
HHEE 000596 256.89 5.95 8.42 10.82 13.55 43.20 30.52 23.73 18.95
IRFHh 600779 50.73 2.49 2.59 3.07 3.62 20.38 19.62 16.50 14.02
BRI 000799 62.70 3.23 1.98 2.56 3.23 19.42 31.66 24.45 19.40
LB 600809 250.48 6.64 8.61 10.72 13.15 37.75 29.10 23.37 19.05
=R 600559 19.67 0.77 0.70 0.91 1.18 25.43 28.08 21.54 16.65
[iE=Zcalll 000860 19.85 -0.91 -0.30 0.86 1.33 21.87 | -67.02 23.04 14.98

VRS 24 22 17

HHESKRIR: Wind, ZRGIESHRAT

ML IRR

HEFRARTENE . AFNKRNEKRREEREMRSIHRINISERIIIE, EEEARET
TR, KGR BN REERFHRE RIS o

BB W ISR AR R FREANBS . SIRE B AV SISERR T TR, AR InESE L AvRR R
SRIBE

HIZREMRINXE . BRNXSin  BhHinRHPEIER, BEEHEERR
B3z, A SRBAMEHENDE, BRIKEBEZES.

, BREIBINZE
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BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABHAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
HhHES 2,448 2,422 3,182 4,660 7,006 BN 6,056 7,081 8,486 10,181 11,760
NIRRT SRR 323 531 574 689 795  ElpEAE 1,349 1,806 2,344 2,830 3,205
FRASTHEER 19 26 31 37 43 BAESKMN 903 1,015 1,273 1,527 1,764
75 3,583 4,424 5,861 6,793 7,371 EAZER 1,016 1,290 1,547 1,856 2,144
Hith 1,395 692 1,029 1,048 993 EEBANALZER 663 744 889 1,066 1,232
eSS 7,767 8,094 10,677 13,226 16,208  M453%H (41) (28) (49) (74) (114)
KEAREAUR R 14 19 19 19 19 &/~ EREERKS (3) (0) (35) 0 0
B 1,057 1,600 1,960 2,125 2,205 ARMEZTIIE 41 22 20 8 8
EETE 419 698 449 315 247 BRSNS 3 8 10 9 10
TR F= 303 417 399 382 365  Hit 24 20 19 13 16
Hith 237 288 238 247 227 BFGE 2,236 2,304 2,566 3,004 3,562
EREE=ELT 2,030 3,022 3,066 3,089 3,063  EdlSMEIAN 17 34 20 5 13
&gt 9,798 11,116 13,743 16,314 19,271 EASEH 6 8 5 1 3
FEERERR 0 0 82 0 0 FiEmEm 2,246 2,330 2,581 3,008 3,571
IVNESEYSIVES IS 899 968 1,256 1,517 1,717  FRiSH 546 558 619 722 857
Hith 2,233 2,434 2,327 2,429 2,474  AFE 1,701 1,772 1,961 2,286 2,714
manREET 3,133 3,401 3,666 3,946 4191  DEREIRE 15 1 1 1 2
K<EAERR 25 39 39 39 39 ARTFELATIESENE 1,685 1,771 1,960 2,285 2,713
RIfHRS 0 0 0 0 0 BiglEs (5T) 5.06 5.32 5.88 6.86 8.14
Hith 103 114 103 108 106
JERAIREST 128 153 142 148 145  EEWMSELEER
k&t 3,260 3,554 3,808 4,094 4,336 2022A 2023A 2024E 2025E 2026E
DY 208 328 329 331 332  HiKEERD
SCUCERA (AR ) 333 333 333 333 333 Bl 21.9% 16.9% 19.8% 20.0% 15.5%
BARRIR 780 412 838 838 838  EFi@ 33.5% 3.1% 11.4% 17.1% 18.6%
B 5,204 6,474 8,434 10,719 13,432  JEARFELEFE 35.3% 5.1% 10.7% 16.6% 18.7%
Eith 12 13 0 0 0 HKREEH
BHRNEET 6,538 7,561 9,935 12,221 14,935  FFI= 77.7% 74.5% 72.4% 72.2% 72.7%
SRR ST 9,798 11,116 13,743 16,314 19,271  EFIR 27.8% 25.0% 23.1% 22.4% 23.1%
ROE 30.3% 26.1% 23.3% 21.3% 20.5%
nERex ROIC 28.7% 24.3% 21.6% 20.0% 19.2%
=T iy=yspH 2022A 2023A 2024E 2025E 2026E  {EfF8EN
#FE 1,701 1,772 1,961 2,286 2,714  EFFREE 33.3% 32.0% 27.7% 25.1% 22.5%
IrIBREsE 113 148 152 177 196  HRAGEER 0.0% 0.0% 0.0% 0.0% 0.0%
552 (41) (28) (49) (74) (114)  REpke=R 2.48 2.38 2.91 3.35 3.87
IR ) (8) (10) ) (10)  EEpEE=R 1.33 1.08 1.31 1.63 2.11
BizRET (697) (866)  (1,548) (710) (391) EizReh
HE (32) (303) (41) (22) (0)  RYIKEREEE=R 32.8 29.3 29.2 29.3 28.7
FEFIMESH 1,041 716 466 1,649 2,395  TFERAENER 0.4 0.5 0.5 0.4 0.5
BARTH (610) (1,041) (200) (180) (180)  REFTREALER 0.7 0.7 0.7 0.7 0.7
KHBIRE 1 @ 0 0 0 ERiEE (3T)
Hith 181 713 30 17 17 SRk 5.06 5.32 5.88 6.86 8.14
BEEIMER (428) (335) (170) (164) (163) BREEWMER 3.12 2.15 1.40 4.95 7.19
EELES 37 95 (92) 0 0) BRSESE 19.00 21.71 28.83 35.69 43.83
AR 110 (368) 426 0 0 f{h{EELE
Hith (241) (303) 131 ) 114  HEBE=R 16.8 16.0 14.4 12.4 10.4
SRENMER (95) (576) 465 ®) 114 &R 45 39 2.9 2.4 1.9
ICERTERNEN (0) 0 -0 -0 -0 EV/EBITDA 11.0 10.5 95 8.2 7.0
W& FEnE 518 (196) 761 1,478 2,346  EVIEBIT 11.6 11.1 10.1 8.7 7.4

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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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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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.



