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IEFF RRAE - IR

MEERSRBIMETHK, BT LMK ER
—— 5 %(600109)2024 4 s 3. & iF

3% % 4% (2024-10-09)

AN () 9.71
— 5 & & R AK(T) 10.79/7.03
P 300 54k 3,955.98
T FE(1F) 1.11
E A (ML) 360.49
FAB A (L) 310.68
2 Al % 3% (2024-06-30)
F LA () 8.74
B () 1,149.27
B B AL (1L ) 324.30
H R (%) 1.39
B AR (fCRT) 37.13
H AL (12 h%) 0.00
AR AR P R 300 A4 & A
— A 300

20%

14% f\

8% (!

2% " ‘
M{“’ AN /
-16%

72%25‘ 10 20221. 02 20221. 06' '3624 10

FHRR: BB P RIERI I
MEXRE

(B 4L %4 (600109)F4R &if: %Mk 5%
PARF, FRKAETHRIEM) 2024-04-26
(E4iE4(600109)F 4R £iF: 2oL iH®
Fitd, BEkEEFEE) 2023-09-07
(B 4iE%(600109)F4R &iF: AT HRIE,
AT, HERAMALFE) 2023-05-04

KREAN: G

W 3E 021-50586973

ik FiERAHF R YL KE 1788 5 16 4
LI EER 200122

KA B H: 2024 510 A 10 H
2024 5 P ARBEI: E £9F % 2024 F £ FF R AE LN 26.76 12
A, FH-19.55%; $HL)34 %44 4.55 L1, Fl-47.98%; # A4
M #0123 £, Flrb-47.66%; #oA-FH 4% =i % 1.39%, Flrk-
1.38 NE . 2024 F EF 503 A 4A 7 X & WA 7 N2 408y
S 9 & 3B T AN 5 PR K64 A1 21.98%, RE B ITIR K A4 A,

B 1.2024H N 825, FF . ALESRN LIRS, 47, BF
s (BAAMEZ ), BRI EEA TR, 2RERLEARHAAT
I, REABANHFZAE K, Sitv BBl $ 545 4N k-
5.05%. 3L AT AALE T RN E F K, AR ERTARRE 2, &5F
O BHAT I 4 F % % FNF 16-15.85%.4. 5% B F & AN R A AL 3545
PAH, SHPRTE LS FEFARANR 1-10.64%. 5. Bk f B IRIFER
WHRAME, MARZOBTRAMKE, &F02BTKE (BA2AMME
L) Flit-44.82%. 6. B aAMET TR T 05 F AN, £k
M ZRAP AL, A 0 BA 84 IENF -8.06%.

BREBCREMAN N EBECLSZ —WEFZLS5E P RERE
gk, REBEAXSHFRATHHH. REABNFERETEK, AR
T A AT A AR AL T R IR E K, AR AR
BAa, 447 4 B 08 T AL ARG /) VB4R S0 b /s 55 7 S HE 4 AT L AT
7], RABEZRGME, B TRARFHTNKE, ERAREaTE
HAIE, BB S fe b8 oL e RS AT HIER T A8 % Mk 4,
i+t 8] 2024 2025 F EPS 4 #1%4 0.35 . 0.38 T, BVPS 47| % 8.95
T\ 934 T, #10 A 9 HIk#&M 9.71 TiHE, st PIB 425154 1.08 4%,
1.04 1%, Yk “HEH” GHRTIFL.

KR T: 1B THEHGFHEN ) DGR EGILE RAET; 2.0%
MEBH AR 3.9 AT ik 3 69 BOR R R A FAH

2022A 2023A 2024E 2025E
AN (fz ) 57.33 67.30 59.07 64. 11
Kb -21% 17% -12% 9%
7 B %A (L) 11.98 17.18 13.07 14.19
R E -48% 43% -24% 9%
EPS (1L) 0. 34 0. 46 0.35 0.38
A& (%) 20.23 20. 98 27.74 25.55
BVPS (L) 8.36 8.74 8.95 9.34
g E (1) 1.05 1.05 1.08 1.04

FH R F . Wind, P JRIERAF AT

FAREHAE T P RAEA IR A TR 8] www.ccnew.com

FHEERE—RE RS A

F1M /%87



[’i ¥ R or AR

CENTRAL CHINA SECURITIES 1E

E &4 # 2024 5 RAEN:

B2 iE 4 2024 F L ¥ F 5202 LN 26.76 12T, FlH-19.55%; =33 &% 4)H 4.55
7, RlH-47.98%; A AHMICE 0.123 T, FH-47.66%; Mmi-F¥ 35 ks F
1.39%, RlH-1.38 ANE 5 5. 2024 F EF¥F 08 L4 7 XE IR T ANALE Lty 234
#1.00 12T, & 2024 5 EFF925 T 508 A 4 694404 21.98%, A FAITR AL
#lo

B

1. 2%, FEF. ALAMANELEARSG

2024H 8l &, AT WE. ALE. BIOKE (SAAMAL ) Fe ik 550N
&b A 28.8%. 17.3%. 1.6% 21.7%. 20.3%. 10.3%, 2023 52 %A 24.5%.
19.9%. 1.4%. 18.0%. 25.1%. 11.1%,

2024H ), e ALEFMEANSIE RS, BT, BIOKE (BAAMEER
). ARBNEHATR, L, Z2REFHENLILRSOEEIEAND, RIS
(BAAMELF) ST Eaghe AR K.

B 1: 2016-2024H 2 3] JE A 454

100% BEZE MGT REE EAE CRE (BoR) =HE
o 4.7% 4.6% 3.7%
o 109%  98%  86% 98%  111%  103%
9.7% 10.3% 23.3% 25.2%
jg:f’ " 27.0% 28.5% 25.19% 20.3%
o I

60% r
50% r
40%
30%
20% r
10% r

0%

2016 2017 2018 2019 2020 2021 2022 2023 2024H

R RIR: Wind, 28R, b RIERSF AT
E:r ARG FEILEME . KFARENE, B E ., EL5ERNSE

2. REBEAXPHFRATHH . RESABANHERHE K
2024H NS EMAH O BB e F 8 EHERNT.7T1 LT, FH-5.05%.

BREBEMEK, NAMFTERLERITE P #2023 F&+10.99%, & FF - L0
2023 4 J%-9.90%. REMANIREELR S5 3.22 LT, R+4.54%. L+, REK

AL PRI G T FRAEF Y A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES 1E

ERHH 276 ML, F+0.32%; T %45 1.35%, %k 2023 §)&+0.10 NE 49 5. R
AW RE L FAL AN A A 492 /L, 1.521eT, By #1+2.15%. -16.46%.

KA ek~ ook 77 @, AREHA A 8) 52 AR &8k = sulk 484X\ 0.66 12T, [ Et-
27.86%.

PR aesirdm, RERANNETTAAELHANEPF RAEBC LS, FFRE
T HE L AER Fe+11 42 BN, FALET L HE G AR L AI+T7 42, +11 42, &M
A 5] R IAN B 2 22 0k 030N 0.61 1T, RlH+7.39%.

3. BRBETARETRAEEEK, MRBTAREKIFRR
2024H 7 3] R AAF B BHBAT L H FE R AR 462 L1, FlH-15.85%.

R BRI b 47, AR S B RR T A& A 84.62 LT, FlH+136.90%:
A BRI e f (R T #4x) HELATLF 442, Bakitkd (R T44r) HEiTdk% 3
{z. #HHE Wind 89%+, #ZE 2024 510 A 10 H, » 3] IPO A B & 134 (ReEHF4%
RETAA), HLATLF 10 42,

RARR e 575 @, AN 8) & R F LARMAIL A 441.22 e, FlH-4.55%.

B 2: NIABRARBELEAE (L) RFELER B 3: NIAFIARBELTNE (L) AFMER

350 BN EGHEE [ . 500% 1200 - BN HRGHEE  ——EL L 250%

300 400% 1000 4 200%

250 300% 800 1 150%

200 200% 1 100%

600

150 100% { 50%

100 0% 400 1 0%
50 -100% 200 1 -50%
0 -200% 0 -100%

2016 2018 2020 2022 2024H 2016 2018 2020 2022 2024H
FARKR: Wind, 23S WHR. FRIERF R FHEKR: Wind, NS WK, FRIERF TP

4. AR RERANELSHRYAETHH
2024H N Bl R IAH O BRE L5 F 5 H AN 042 22, FlH-10.64%.

AWAE LS TE, REREMK, BLAEHZFLENE 131824 L, % 2023 4
KAB.T4%. P, EH. F—. FHFEHAMEN K 886 0. 198 1. 23412, FIHAHH
+1591¢, -50 12, -26 1C. HAEHAE LK ERAF LKA 1.1 104, FIL+68.06%.

NHEEAeLSTE, BRERERKR, NAERTArIESES (BR51%) FEEMAE

AL PRI G T FRAEF Y A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES 1E

684.27 fz T, #2023 §/&+0.35%. H ¥, AW AFEL ST MK 42833 L. REHMA
HeAeRAE LN 182171, FH+38.01%.

MEREELETE, REREHR, 22T TAIEELRE XA FHE AL 61.92 12
T, #2023 FE+2.16%. REHA B L HLFEAET LMAN-1.73 12T, RTReeLt—F

’%ﬁko
B4: NAFHTEARL (L) RRKHER B5: ASEATELFLEH (L)
et = PN —

2500 - S EER ——E L 50% 100% - BES BE— BER
50%

2000 40% 80%
30%

1500 20% 60%
10%

1000 0% 40%
-10%

500 -20% 20%
-30%

0 -40% 0%
2016 2018 2020 2022 2024H 2016 2018 2020 2022 2024H
TR RR: Wind, 28l AR, P RIER AT AT AR IR Wind, 283k, P RIERFF LA

5. B A BRFRIFBTNKSE, AARBSAETELAARE
2024H N8 RAAF 2 BTN E (BAAALMET ) 5431, Bt-44.82%.

MAaEABLS T @, REMAN S RFARMG T RA, FRBZIZT S s IMEA I H
TARLE GRS, RE THE S EEMHIEE M,

BrlaXaTLsrdm, MEDANSUEEmMILERRGEE, A kAR E A b 48
FRBN, EHBTRAES, I AGEH, BETEFORTIE.

BERBR L ST @, WA AN E) 2T 8 B el 3 4 L858 T2 16.68 12
BAEARIMIRIL, BT RERRAL S, REHNABSAFTRAE KN 01212
7 1-91.18%.

?\\

?\\

6. ABKBME T NETH. THARHARLF A, EHERERITAL
2024H 7 3) £ L4 H 1 A 4N 5.82 1L, FlH-8.06%.

R RBRALS T E, REREHK, NABBLHN 22711 21, % 2023 F k-
6.86%: T HHE 1.53%, %% 2023 F/K+0.05 A 5 5. REH A 8] F AT AR A A LK
AN 6.141et, FH+3.43%.

BRERIwLSTE, RERSHR, DAXNARZRAIPHFMDLMA 7570121, &

AL PRI G T FRAEF Y A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES 1E

2023 F J&-17.08%. HR-EH A2 8] K IUMLFE AT A &AL 2.00 12T, R H-10.67%.

B 6: NAABEH (L) A FTHGH B7: NERERAIFAE (A, 1) RELER
00 A —— o oo - — R —— Rt ook
1 29
250 1% 80 150%
200 1% .
. 1% 60 100%
1% 40 50%
100 1%
0% 20 0%
50 0%
0 0% 0 50%
2016 2018 2020 2022 2024H 2016 2018 2020 2022 2024H
FAER: Wind, 28 M. P RIEAFT KT FA R Wind, 28R, b RIEAT KT
FFER

REHA NS AR BAZ Sk 2 — M E AL F5E P HEARFRRIEK, REREARS AT
. REFBNRRETFIEK, ARRRATHOAAT A AT AL LT LA LF
BK, GAERTARERFIARE, BITLF A DT RLEARSE A e s F B LTk
AF, ARILE BRI BUK A BRAFEIFRIOK S, B RE AT EAKE, BT
Bh LB LR AE BN TIRIER T 5] 5 Ik 5.

it 8] 2024, 2025 4 EPS 4414 0.35 . 0.38 T, BVPS %-#1% 8.95 T. 9.34
T, #10 A 9 HALEM 9.71 TiHH, 3 PB 544 1.08 45, 1.04 45, 4H “IEH" ik

ReRT: 1LET HEAFEN LG R ENEERRAR; 208
MIBHAE R 3.5 AT HEF QB AR TR

AL PRI G T FRAEF Y A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES 'LJE%" [
W %R & TR Fe AE B R AR TS
1 T2 AR FAA (o)
2022A 2023A 2024E 2025E
Wl 1021.80 1170.32 1188.29 1246.49
il 233.91 250.61 263.14 276.52
AR KA 191.35 247.59 259.97 285.97
BRI 378.85 434.85 456.59 474.64
F NGB AR P 136.15 135.62 101.72 96.63
A A) B BB 2.70 8.79 7.03 7.73
K AR AR 4.85 5.20 3.64 4.00
R AT~ 2.42 2.62 2.66 2.79
BE 0.46 0.12 0.12 0.12
H AT ATt 71.11 84.93 93.42 98.09
R Ak 708.48 842.36 851.79 895.47
A R 112.42 217.50 169.73 178.22
X e i 47.74 14.90 21.71 23.88
Fhwmleakft & 182.46 198.80 218.68 229.61
RIZFE FIE AR 220.43 246.04 258.34 271.26
AT 5% 48.47 4718 37.74 39.63
K 4 % 0.00 0.00 0.00 0.00
B A 89.53 110.95 133.14 139.80
XNy 7.44 7.00 12.45 13.07
k& 313.32 327.97 336.50 351.02
E A 37.24 37.24 37.13 37.13
T ANRE 129.25 129.25 128.37 128.37
B B R 0.00 (1.68) (2.02) (2.02)
Bk 111.49 124.12 130.33 140.76
— A R e A 33.31 36.73 40.40 44.44
Y HAE A 2.03 2.30 2.29 2.34

FA R Wind, P RIE A 5T

FAREHAE T P RAEA IR A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES wj%{ [
£ 2: AEEAMN (L)
2022A 2023A 2024E 2025E
R SN 57.33 67.30 59.07 64.11
F 4% BARE N 39.65 37.37 33.59 36.75
£ 2wk 16.48 16.47 16.63 19.03
AT L 4 17.02 13.39 10.71 11.78
FELS 1.39 0.94 0.85 0.94
AR S SN 14.01 12.12 11.51 12.66
BFWE (AR 2.82 16.88 13.50 14.18
H AN 0.85 0.93 0.47 0.52
L F 43.53 46.00 42.85 46.47
FEHA 42.82 45.47 42.29 45.90
H AR A 0.71 0.53 0.56 0.57
ER 2N SN (0.01) 0.00 0.00 0.00
AREPE 13.80 21.30 16.22 17.64
I 1345, 1.75 3.84 2.92 3.18
# A3 : 12.05 17.46 13.30 14.46
Y H AR E (0.06) (0.27) (0.23) (0.27)
Ja & A 11.98 17.18 13.07 14.19
FoH kR Wind. & RIERFF AT
& 3: R EHE
2022A 2023A 2024E 2025E
EPS 0.34 0.46 0.35 0.38
ROE (#u4t) 4.17% 5.39% 3.97% 4.16%
BVPS 8.36 8.74 8.95 9.34
P/E 20.23 20.98 27.74 25.55
P/B 1.05 1.05 1.08 1.04

KRR : Wind.  BAE KT 5 H

FAREHAE T P RAEA IR A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES JEF

A7 B IFTIRR

BT KW Ak 6 AN MAT kG RAR X7 IR 300 BKig 109% 1A L

Rl R: Ak 6 A H AT A 45 #ka 3T 7 K 300 718 —10% £ 10% 2
BT KW Ak 6 A MATRAg R AR PR 300 #ié 10% A Lo

AR & Wit

EN: Ak 6 AN A W8] Aast iR 300 Fktd 15% A L
b Ak 6 AN A a8t iF 300 ke 5% % 15%;
W Kk 6 /A RS Mt R 300 kiE—10% % 5%;
A Ak 6 ANA WA a8t iR 300 %t —15% £ —10%:;
£ Ak 6 AN A S A8t R 300 sk 15% A L,
TERSAHTIFARIE

AAREF LTI EA P BIE A L AR T AR AT ISk 48, AAEIRG &K F
AR ESME K AALTFINAFRGIRLAZ, b= F 5577k 5 oATiEss, k.
BEEIVE AR KIREEAMOBRIET KAWL, AASTIRER BFWNE 77, &
IEARER SRR A ELSH,

TEFH

FREFRAD A TR 8] BB AT F e 5 A o A RS B P RIEF I A TR 8] (AT
AR CANE)7) FIAEFAE RN S E PR, A S R BAATHA SA AR E] A RE
mALE A AN S RE P,

ARE T 0Z B RB T LA TA, AN 53X 243 869 A 40 M R T 8 A AT 1R
PE, WRRIEFT 26913 & R 2 R AT £ ARE T a9 0. i#46. BBUHAHRE
A B Gy FIET, KRS P A IER R B FTARNAS . AR BT R A TR KRS, T2
a9 5 R AT R B AE N K RIER RAZ ARG R GGk B A tntR, MEFAIEERPTEE
89 % N R R PT R IER E L BN RN . ARSI SN Efe AL ERFTHGL
PRILF B AR M 5 RN AR AR T K, AEATIRAE R R AL 4 2 B % TR 2R RIET
R ay .

ARELAF LM, EELBZTZRORETHEE BB GEAP KRR T ZESHETE
k) XA, ARSEHTMERS B TIRRE (R1) $4R, H@487H 8 EZTM
45+ T E LA

AR RRAT RN S P A, KRB AN 8B @A, A, MATRFR . 3K REE R
RIREAEAT RS, TR VAEATIZAC AN 5] IR A8 Al 77 KA Fl o KRR FI R, K, &
OB RARIALAT F B, 35 R riE. R AN P@m e FIER. K. 510, MEANS AR
HHER N A, FEREHL. KAA. KA B, BT AAREGAE.
EANGEP (UTRMAZER”) QFZFRELARE, NWHiZEFRAALRETH
f9T, RELE T IZ AR RRA ARSI TFH 2R, AN &) Ratill i g AP &2 R A A RS AT
5| AL BYAEAT A7 K AR ARAEAT AL

A 7 9

B RSN ATIRT, A 8] B I T B KR T At & 5 A & P 4R 2| 69 ) 8] BT KAT 89 9E
FRTHBATI S, LT i X L SR RS AR RAT . M 5P FEAIR S A
NEFEEEEIAT, AFHITAR AT L 5300177 Redk 2 B AR S & L&A E N
BRI RIH LS F BB BAGAEN R, DHAREFEA T R Ltk 2
a9 o — 12 MR
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