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CENTRAL CHINA SECURITIES
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IEFF TR E-FIR B

NE S sERARE, Q3 & AR LK

—— & R A1k (831087)2024 F = F 48 &P

W7 3% #3%(2024-10-28)

KA ()

—F AR E/R(T) 15.29/5.12
JFR 300 454k 3,964.16
(1) 4.70
RiBTFE(fT ) 20.13
X A # 4% (2024-09-30)

L F T (L) 3.15
IR 2B INAR(T) 0.13
24 £ (%) 20.28
FF NG E PEE(%) 1.77
#2E E (%) 41.46
BB AR B AL (77 AR) 16,520.00/16,056.13
B A&/H B& (77 #%) 0.00/0.00
AR AR P 2R 300 4540k AL

-40%
thh

FoHRR: Wind, ®RIERF LI, KR
B RBE

(AR AR A 12(831087) P 4R & iF: BEAFTE K
KIE, MR R AL STEE 7 )
2024-09-05

(AR A Ik (831087) F 4R &% Lisa K
JE, hesk s KBTS ) 2024-05-17
(A A Ik (831087) F 4R £ iF: B A KP4
F, kHFHEkEK) 2023-11-13

BKEA: DRH

wi%:  021-50586973

wit:  EAEHAHR#LKE 1788 5 16 4
WR%: 200122

KA B H: 2024 %10 A 29 B

1254 XK EE:

NELGRIIL TR, Q3% AIRILETHE, RIEN S NE, 2024
FATZFFFNE LN 1.6312T, FILTHE 28.63%; V3444
4 921.55 7 T, Bl b T4 48.88%; 4=3E & V3£ 4 4145 4 505.06
7, Bkl BT, ZEMNELA 45 2186.11 7L, BT
s 56.92%. H¥, 2024Q3 2k 1.121¢ T, R T 6.51%; )2
#4#)iH 1348.36 77 L, FlHiEK 23.69%, Fbin5H &, fodF
Je 134 )i 773.50 7 T, BT & 21.29%. 2024 F4A%k,
ERMFRATFHE TR HE, LFFNGEAFTFREES, F
Bon 8| AT =& BB MR LT 4,

B AB LA TS, TLERHERTE, H5ER, HLE
REEESEG, HARER, KA TH LA E T, TLE
THHKiE. 2024 F 8 A, R RAINEF BIITFHES KL L H4+
AR A T E 7 KR MGR, R A ZAFR S s
47 2024 5 10 A, RERMFHEABL 27 MELAR 2R S
ApFe 3 ANEERR K 8 AT @) su Y H 2. 2024 F R KR BT
F, Ardpdd et H R AR ER, AR K ESHTE AR R
B HEH LA, REHLARAEOREFS K, MA B LK
B8R, IThARKNE) A B8k BARFAT & RGRERS,

NE B RS B, HEERDNEFRERN. 2024 FAT=ZF

NS K % ) 1003.74 77 7T, Bl Eb+47.18%; #F & 3% Al & 4 6.14%,
B bb+3.16pcts. /2 8 H 4 he KAF K 4%\, BN 8] 3450 B £ 40 F A
AR A6 13RI B g B A F R LA E A, 2024 510 A,
S E AR, EF LA “—FNEFAREMEEY, T IAE
ARGRMEE, ARG IENEBHRE. hH—RSAHAM
W3], B R BRARRFABCSEF NG ERRE, AHTH
N ) 6947 AR S A

BN BT IPR. 55 2024 F 2 A FRTTRGE
&, it 2024/2025/2026 F/ 3] 451 7T 5 2)3 8% #1014 39/63/86
"7 L, *E EPS 4% 4% 0.23/0.38/0.52 T, & PE %
53.73/33.00/24.13 1% o ARABAT LT kb B 8) T BRI, 8475
AT AR AEE X, FER| L 8] 49 RIRK Ao fT Loy B 238 K=
B, ZEdENE) IR MR IFR

RERT: AARRE, RENKKES ., THEEF WA, 2HFRHZ L
D& W& BN

RAR S HAE T P RAEA IR A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES ﬂ:v;}ﬁl[]/_
2022A  2023A  2024E  2025E  2026E
gl (a7 L) 438 534 485 566 653
¥RLE (%) 29.23 22.10 -9.29 16.84 15.24
HA)E (5% L) 62 79 39 63 86
¥RLE (%) 54.01 28.68 -51.45 62.80 36.75
F R (L) 0.37 0.48 0.23 0.38 0.52
& & (1) 33.56 26.08 53.73 33.00 24.13
T RR: FRIERFT R, RE
AIRERA G T P RAE AR A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES FAh b

% 1. THANIHEE

o , A BA EPS (L) PE (£%)
ERRA  GERGAR ) 3
() (e ) 2024E 2025E 2026E 2024E 2025E 2026E
000998.SZ  &-F &t 11.45 150.79 0.40 0.57 0.80 28.72 20.07 14.34
002041.SZ B & Ak 10.16 89.41 0.32 0.40 0.52 31.68 25.72 19.66
300087.8Z  F4k &t 11.56 109.51 0.36 0.46 0.55 32.13 25.37 21.06
831087.B] Ak Atk 12.54 20.72 0.26 0.33 0.41 48.95 38.41 30.30

FH R R Wind —&H, PRIEAFLH (BE 2024510 A 28 A1)

A 1: 2020-2024 8 % F R BRI R B 2: 2020-2024 5 5 % 5 & )3 54 #iH
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FA R Wind, P RIER S AT FH AR : Wind, bR IE A5 5 BT
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CENTRAL CHINA SECURITIES

A AR Ak

W 4R & TR Ao AR R AR L&

KAk (BFA)

Ak (BH )

iy 2022A 2023A 2024E 2025E 2026E < 4AHEFAK 2022A  2023A  2024E  2025E  2026E
R T~ 587 629 611 672 743 IR 438 534 485 566 653
A4 418 371 346 387 435 ERS PN 294 363 360 409 459
ISR &RV YsB & T 47 45 52 56 63 T LA A e 1 2 1 2 2
R Ak 15 1 9 10 13 R g 33 38 36 42 48
AR 3K 2 3 3 3 3 EE% A 26 27 24 27 32
A 94 147 138 151 166 RS R 13 18 24 25 28
B RN e 11 63 63 63 63 w435 R -2 -6 0 0 0
ERFAF & 127 135 211 231 258 B & -8 2 -4 2 2
KA 3 3 4 5 5 E PSS 3 2 3 3 3
R 72 79 126 140 161 NRMET I E 0 0 0 0
M~ 46 44 59 66 72 A F MR
H AR T 6 8 22 21 20 KA ERE
x>+ 713 764 822 903 1,002 b A9 60 78 39 63 86
R 0 208 197 213 231 244 ES 2 N PN 3 0 0 0
48 0 0 0 0 0 R 0 0 0 0
B At B3 B AT R 40 41 47 52 57 A9 % 3R 61 81 39 63 86
HALR ) f 168 156 166 179 187 PR AL -1 1 0 0 1
dEiksh 5 A 16 24 27 27 27 # A 62 79 39 63 86
KA % 0 0 0 0 0 VBN HR RS 0 0 0 0 0
HAHAE RS A 16 24 27 27 27 12 & AN 8] 4 A1 62 79 39 63 86
S A3t 224 221 240 258 271 EBITDA 80 101 69 82 108
VBN FAL 0 0 0 0 0 EPS (1) 0.37 0.48 0.23 0.38 0.52
A 165 165 165 165 165
B ANAR 182 182 182 182 182 i EmMR
G AN E 147 202 240 303 389  4HFE 2022A  2023A  2024E  2025E  2026E
V3 & BN S R FRAL A 489 544 582 645 731 AKAEA
R Ak RAR S 713 764 822 903 1,002 Fafn (%) 29.23  22.10 -9.29 16.84 15.24
B AlE (%) 63.62 2898 -50.29 6289  37.34
V2 B E N 8) 4 Al (%) 5401 2868 -51.45 6280  36.75
EARA
Z241%E (%) 3275 3209 2579 27.70 29.64
AeRELA (BFA) FHAE (%) 14.11 14.87 7.96 11.09 13.15
25 E 2022A 2023A 2024E 2025E  2026E ROE (%) 12.62 14.61 6.62 9.73 11.75
ZEENALER 124 50 82 81 97 ROIC (%) 13.83 15.81 6.62 9.73 11.75
A A1) 62 79 39 63 86 BA R A
I8 e 4K 14 14 30 19 22 FEE (%) 31.46 28.89 29.21 28.59 27.06
W45 R 0 0 0 0 0 & AT E (%) 45.89 40.63 41.26 40.04 37.09
BFEBRK 0 2 -1 -1 -2 RAE 2.82 3.20 2.87 2.91 3.05
TEFEEH 35 -61 9 -1 -11 b /RS 2.31 2.37 2.15 2.18 2.30
HHzE LR 14 19 5 2 2 BB
BEEHALA -8 71 -109 -40 -49 B AR 0.76 0.72 0.61 0.66 0.69
S & -14 -24 -96 -41 -51 R 3k ) 4 9.68 11.61 10.04 10.49 10.93
EECEIS Y 20 -50 -1 0 0 AT TR 2K B 4 8.03 8.96 8.14 8.27 8.45
AT A AR -15 2 -13 1 2 AR ()
B X EHALR 146 -25 3 0 0 FRO S (RATHE) 0.37 0.48 0.23 0.38 0.52
S A -20 0 0 0 0 HRZELEL (RHFME) 0.75 0.30 0.49 0.49 0.58
KAHE % 0 0 0 0 0 HMATS (RIFHE) 2.96 3.29 3.52 3.90 4.42
38 A% G A 34 0 0 0 0 EE
R ARNARIE 0 152 0 0 0 0 P/IE 3356  26.08 5373  33.00 24.13
AR AER -20 -25 3 0 0 P/B 4.24 3.81 3.56 3.21 2.84
e 262 -47 -25 41 47 EV/EBITDA 6.36 1537 2515  20.66 15.10
FHERR: PRILKEFT R, BR
AARE RS T F RIEF A A TR S www.ccnew.com
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TR FIER

BT R Ak 6ANHA AT RAGH AR K 300 #Kkta 10% A L

Bl K. A%k 6ANARITLAGH 487K 300 318 —10% £ 10% Z 14 ;
BT RW: Ak 6ANHAATRAGH AR K 300 g 10% A L,

AR & Wit

FEN: Ak 6 AN A A S 4t i iR 300 #khg 15% WA b
W Ak 6 A A W8 A8t PR 300 # @ 5% F 15%;
R KKk 6AMNA AN AR 300 ke —10% % 5%;
B A%k 6 ANA RS A8t iP R 300 #k e —15% £ —10%;
£ A%k 6 ANA A S A8t R 300 #khg 15% WA L,
TEF AT R

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.
BN EE AR L, RREEAGRBT AANTARAE, AAMIRERNE AU E R,
PRAEIREAZ &R R A R A,

TEEH
FRAEF A A TR 8] B & E KR F ML F 4. AdREd P RIEFD A RN (L
TRAR “CANET) FEFAE AN E P KA, AN 8] R BT AA AR AR
ERAEARNNGLERE P,

ARE P A91E X R R T L AT A, AN 8] 3T iX 243 809 Al b R B AR AT AR
iE, CTRRIERT & 0915 &R K AR £, AREPIEN, N, 4, ZBEYHIR
&R BRI, AIRE P A IER R TARGNAE . AR AT W R4S TR 2L 3,
AR LRI TR SR K RIEFR L TARG R IR Bt fR . RE T 0912 8 3T
R KM F NI MR RIER K 4 BN RN RIREPTEN S IR F EHRTH
BERIER AR, WHERAUABRBHRER, BARERSAAM B R ZAE L THLIEAR
R‘EHARG IR

AAREEAF L, REFLBETERERBRTHELS. BB GEAMTRTHESRE
A E) MAAE, RREEATAERS S THRRE (RL) ¥R, $E@87FTHZARRK
R IE) 45 F T AL o

ARE R NT AN B BT A, KBEANS) B @A, ETHH, DPARFRR. X LARE
RAIREAEATER S, AT AEATIZ AT R 8] a6y Ak 75 X4g o KIS FI 2. 45 %,
AN B RARPALAT R B, AT, FEAN B ELRGTIE, #L. 510, RELN
BJAKMEENMER, FEAREEL. AAA. KA BH, #7EHARREGRE,
EANGEP (ATFRAMARCZER”) @B ZFRERRE, WHiZEP AN ELEITH
R, REBALZMNELRRFAREGORTHZE, AN TBLZAEZKFARE
P 5| A2 69 44T 45 R AR AR AL AT ST 4

A 7 9

A ESAMATRT, A8 R PT B KIEAAN T R 2 AR5 F 4R 2 890 8] BT RAT 93
FRTHBATR S, LT A X N 5] R R F BRI 4AT . M F 0 5 &SR 5o
AN E I, ABIRNTAR AT L 5301 T AR 2 B ARE T LKA &
WAR—HMBET AR BAHRSFEIBEGAEN R, 7HAREEA R RA L4
KRR — 1 R Y

RAR S HAE T P RAEA IR A TR 8] www.ccnew.com
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