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SeAEI8l (301387.SZ): U A4 AN 202F0A31H
19.32%, WIATFRENMMIMETIAIT  ooxme | dms
&g
——2024 = BERA LT

ACIIEHE

it

2024 45 10 A 24 B, XA KRAI KA 2024 F=FFH: NATN=_EEFENZ
LAk N 84112, RbiEK 19.32%, edEyz#4 7004 1128.91 7 T, R
v 85.50%.
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P32

28] 2024 ST =ZF BKRNR LK 19.32%, HF A F AR E K 61.65%, B
EREFRFMHEK 30.02%, S K, 2024 FAT=FF N8 FNE LA
8.41 1t ., FlHIEK 19.32%; =F & KA E 4L 3.36 1, FlHIEK 20.88%.
INEIESE P Lk € O mmﬁa?imi%m%s&gmﬁi [ tb38 Kk
61.65%. % BI4T.k A & Ao 8] 3738 & AL 2 T 9 %vh, 2024 AT =F N )
2 AR 24.12%, R TF & 7.13pct. AR F @, 2024 AT =FFE T HE
B g, BFEHN T AMILLRE A TN 2959.97 7 T, Bl 49.27%.
HTWEGE R FHm, FHEERTFANERET, NEABZF*H 6.05
1itt, BFwm¥E % 30.02%.

BRRAGETK, BELUARH L ZASL N %K%, BLE>HR”
B RGBT &, FAT R ERI R AH T BT, KBRS,
WEPAT “GA MR M H R, APH A SeRRLER,
MR E R CEBA MY, FEIRK, WA E, ERASBERE)TZ RS
ATy @, e B Rt A AR, BEET I ORI RS A2 2R, #i7
Bl MAR LM KA e o BT R 507 &, N EAHERITTHTHR
E P ie, BBIRERSEMR L RSB ES, BATSE Y ENEFTFMN
URFIE P AT, KRN REA LG RIE R R

NNKRMERET S1%MER, HHEARCARTEFEEE, HiE—F
VEARLSHE, NEF 2024 56 A 27 BB LB ZEEAGNEA
BN B FR SR A H A TR 8] 16% 0GR, ARIEAREEIEZ R G, 2 8% A
BAERETT 51%EI A, TRAFTRA N SERTF A8, BRE 202457 A
BEAUHE LTI O R AR R AR A N 8) FF BN R AR T 6 A7 iE
mBA T 2 THRIFHHGTF LM, FE—F 5 Ko 3 &3 HEF K AR
R R PN

BREEB: NAABNEECT G RSN =BRAREST, EHFE

F A e e TAS A R AR, LG A 2R K, it 2024-2026 F 3]
EPS ##1,2 1.19 . 1.95 A= 2.69 T, %+ “H#H” iF4%,

RieRT: (1) (BB LFAINMMRAGRIE; (2) THEFmAIRE;
(3) HAERAE,

I KB A A A A TR 8 6 28
W 50 5 B F B b R AR S 4G A
K. EF58E, NAWEE RN EEE
F AP . H RO T RN S, /I—\‘;J
%\Fi%i’?iﬁ%’%%ﬁ%%ﬁ%ﬁﬁﬁﬁ H)3E
RHB. BHFAE R, 235 FHRE,

3] & 5% M A AT kﬁ%ﬁ#x%&m%ﬁc%‘éﬁ/\
Yz—, WATOEERER. ZAHFE.
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BT AT B) £ P RR R K P TR
Vs SRR N ¥ Y
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ZHHE

52 AR EE () 68.99-33.3
BT (L) 37.03
BT (L) 14.74
AR AR (TR 10,649/10,649
WA B RM R (R -/-
52 A B ¥ieFE 12.29

HARR: [BLFR. FHIERTZI
52 AR M ESHE

238% Lo ARA —— FIE300
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-25.4%
-41.8%
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SHUE: XIfR
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@ AT ES FHIEHARARE P3

T 55 FE AR T

Ei=Lap 2022A  2023A  2024E  2025E  2026E

gl (FA L) 995.70 1,006.52 1,425.76 1,996.20 2,769.86
Bk E (%) 0.03% 1.09% 41.65% 40.01% 38.76%
aE% A0 (B F L) 113.71 114.67 126.85 207.96 286.83
Bk E (%) -11.96% 0.84% 10.63% 63.94% 37.92%
HFREREE (W) 19.87% 6.97% 7.26% 10.85% 13.34%
H RO 5 () 1.07 1.08 1.19 1.95 2.69

PE 32.56 32.29 29.19 17.80 12.91

PB 6.47 2.25 2.12 1.93 1.72

KR : 2R F AR T LI
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2k

HMigk: QFEEFITRE

BrEffRE BNCHATT FiiE% BACHATT
2022A 2023A  2024E  2025E 2026E 2022A 2023A 2024E 2025E 2026E
AT L 670.45 1,325.17 1,566.5 1,914.4 2 416.32 BN 995.70  1,006.52 1,425.76  1,996.20  2,769.86
LR 141.17 279.86  371.52  397.49 460. 60 &gk A 708. 05 700.17 965.20 1,319.60 1,815.10
Rl k3K 409. 38 491.87 634.54 888.42 1,232.74 FLHA A 4.84 4.35 6.92 9.69 13.45
e B 3.82 7.37 5.42 7.91 11.07 ZL A 28.95 33.04 64.16 82.24 125. 47
AT R 1.89 0. 80 1.72 2.40 3.34 R 75.10 93.08 153.98 210. 80 294. 44
B 87.23 125.69 135.04  184.63 253.95 %% ) -19. 04 3.09 0. 61 0.24 -0.26
HAREF T 23.41 421.52 415.80  430.46 450. 34 g€ 42.28 52. 45 89.97 133.95 189.18
ek F = A 594.99 725.85  782.65  804.10 816. 89 F R K 0.92 -5.48 -3.59 -5.03 -6.98
K AL 64.18 63. 81 66.75 69. 69 72.62 NARMEEFHKE -17.61 2.49 0.00 0.00 0.00
B & % 182. 50 513.55  486.96  507.57 533. 69 AN A -1.92 0.14 2.10 2.10 2.10
P RS 32.65 31.89 26.58 21.26 15.95 da: FAbALE 1.24 3.91 2.56 2.56 2.56
ERIERH T~ 23. 69 55. 65 53.19 53.19 53.19 &LA)iH 138.16 121.39 145. 99 239. 31 330.16
b al-Xai 1,265.4  2,051.02 2,349.1 2,718.5  3,233.21 LB N IN 0.53 4.80 1.50 1.67 1.72
A AAEAHT 602.97 363.17 555.26  759.58  1,046.23 IR ] 2.56 1.09 1.28 1.28 1.28
s gk 156.19 2.42 0.00 0. 00 0.00 #|&3R 136.13 125. 11 146. 22 239. 71 330. 61
RAT kK 239.16 271.00  368.63  503.99 693.23 P AL 20.87 10. 09 17.96 29. 44 40. 61
A 0. 00 0. 00 0.00 0.00 0.00 ##14 115. 26 115.03 128.26 210. 26 290. 00
ek fi it 90.15 42.59 44.23 38. 11 30. 01 VI AR S 1.55 0.36 1.40 2.30 3.17
K AHE 90. 08 33.91 35.55 29. 43 21.33 V3 BBN 84 A 113. 71 114. 67 126.85 207.96 286. 83
AR A 0. 00 0. 00 0.19 0.19 0.19 FEMELLRE
H AR 5 R 0.07 8. 68 8. 68 8. 68 8. 68 2022A 2023A 2024E 2025E 2026E
kAT 693. 11 405.77 599.50  797.69 1,076.24 m KA
b H R B 0.16 0. 60 2.01 4.31 7.48 ERSION 0.03% 1.09% 41. 65% 40.01% 38. 76%
KA A (B 57.00 76.00 76.00 76.00 76.00 ERZIREE-E -8.74%  —12.14% 20. 26% 63.92% 37.96%
AR 213.66  1,199.02 1,199.0 1,199.0 1,199.02 MEETENELEFLBEK -11.96% 0. 84% 10. 63% 63. 94% 37.92%
A 4BeAiHE 301. 51 369.63  472.65  641.54 874.47 KAIRN
BEENIRARG 572,17 1,644.65 1,747.6 1,916.5  2,149.49 24 % (%) 28. 89% 30. 44% 32. 30% 33.89% 34. 47%
RAEF P ER 1,265.4  2,051.02 2,349.1 2,718.5  3,233.21 % FE (%) 11. 58% 11. 43% 9.00% 10. 53% 10. 47%
HERmE BiIHATT B AAE (%) 8.99% 5.59% 5. 40% 7. 65% 8.87%
2022A 2023A  2024E  2025E 2026E ROE (%) 19. 87% 6.97% 7.26% 10. 85% 13. 34%
BEENNER 112.91 46.33  268.77  204.30 268.76 FEAERED
%19 115. 26 115.03  123.97  205.83 285.52  FF LG E %) 55% 20% 26% 29% 33%
A7 18 e 4K 15.17 21.28 94.69  113.49 133.14 AALE 1.1 3.65 2.82 2.52 2.31
%% A -19.04 3.09 0. 61 0.24 -0.26 R E 0.93 3.18 2.51 2.21 2.00
TEFEEH -39.57 -89. 65 44.81 -117.66 -152.09 EiERAH
A2 E AR 39.18 -3.28 6.79 4.50 4.55 B R R 0.79 0.49 0. 61 0.73 0.86
BEEHAAER  -243.37 -549.83 -151.89 -132.91 -143.92 KK A E 2.65 2.05 2.36 2.36 2.36
FARLH 225.25 165.58  151.00  132.00 143.00 RATIKZEHE 3.88 3.29 3.31 3.31 3.31
Jﬁ;fi}]#%”‘ -23.52 -380. 41 0.00 0.00 0.00 HmHix (L)
HAIEF AR -445.10 -335.00 -302.89 —264.91 -286.92 HME (RATHEE) 1.07 1.08 1.19 1.95 2.69
%f%dz%&m 83. 31 625.47 -25.22  -45.43 -61.73 BACHIERGEAHED 0.39 -4.42 0. 69 0.09 0.39
H8HAHE AR 71.26 -153.77 -2.42 0.00 0.00 HRAT> RAHES) 5.37 15. 44 16. 41 18.00 20.18
KA -10.78 -56.16 1.64 -6.12 -8.11 fEfibE
i L3 Ao 0. 00 19. 00 0. 00 0.00 0.00 P/E 32.56 32.29 29.19 17.80 12.91
F A NARIG Am 0. 00 985. 36 0.00 0.00 0.00 P/B 6.47 2.25 2.12 1.93 1.72
5 AR -42.36 125. 21 91. 66 25.96 63.11 EV/EBITDA 23.55 30.93 9.69 6.70 5.13
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@ W/ .i[* RAEHATRE

BXBELD

Eir b= i) FrRR HEA
TR AR [ A 4AH] thbnif st 75 A& 2024-10-14
KX KE 4] (301387.SZ): A K 18.30%, /&) H LIeifil & 470 T EHm

N 5] 3 5E 4R A -08-

AR i%—2024 S5 F IR 5y ST 2024-08-27

TR B R AREATL: BZER, BRRTTNEFE—FSRARLKERFLRIIZA 2024-08-22
R FER « %» rl»» 22 __/? A~ = 3 wR b

LA CFATL: HEAH P FFT AR, BRAEEMREFRBEET? o, o o

—iéﬁbliﬂ#im% LHAR % EESAN
T Tk WMIEIEEE S, B A+ FHELE—BFiTk 2024 FFEEHRTRE

TR ERE - 2024-07-19
=

e wFATWRE: ERELE, el TEELFERELI ALK TOK 8K % ? —& st

P & .
iR B AR Bk A A2 2024-07-17
e G R AT BT R 2 R, BARMIC T LB A FR—%

17 kKL ARE o . . ’ -06-
FERRR AL K H AT R P2 2024-06-14
o 8RB IRE X KRE 4] (301387.SZ): KEMRF KE 7, 3t Fak LYt TAIR 2024-05-27
ATl E B RS WF ATk FEI KA ST ARLE L AR, AloT. DAAS 5§ = m¥ 4844 2024-04-16
TR ERE OLED £ 747dk: 2®ABESE K, ¥ KRTH Bk 2024-03-14
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DONGXING SECURITIES

SHATIRRAA

X A7

BB KFITFHE, 2022 F 6 AANFELIERF L, AELFIT LG ErIF AR EmK, TR
F Foundry I R AETRE, »HARELLERIALF, FLRAFBRTEE, EB%HT:
S1480522060001.
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FAtRx

BT TR RINIT, § M kA aRd, 2024 A LiER, 2K Z OLED. HHwFH4.
FFARAME L BIE A FARE,

P AT IFARE

R AT TARE 2RI N B —AIE R HTIT, AP H, ARSI E, FiA0 8 A 5 4TIF A
AFRRR, I RMXGE &L FHLEREL, ARERBEAFOEERE, I RKFW. AR
AR AN I E e AAFBETRSTETRET S, AAETS, KRERKEREE ARE T O EARIEH R
A, AL S ) AR K

R &=

RIEEFRRETBGEZE, AL, B EFAEERTEZLEAE, BEMFERLT, ANIEAFLRSE
W) TN R IHAEAT A A DA BT IZ N, THARNE, BT ELEESHETAN, SLE2FH, BXH LA T4E
BT RE, AITREETAE,
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DONGXING SECURITIES KK B A (301387.S2): dAAIEK 19.32%, ML IF B K W AT 7 4 4 8 i

@y FIER RESATRE | p

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7RI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE R BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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