AN M 5%

20244E11 A 02 H
IEZFR TR & | AR | % AR R

mAERE (688539)
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be+7.47%), HARAFE (0.15127T, [FIEE-28.36%, ¥AEE+23.30%), EF
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& NFERPHE AT, A% K R T

NAEERA] REEEREGITAR, NEPIER R, MEHEEEZEN
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B, HE—TRARFENG HHER,

& FETERET, SRS K

NF] 2024 FERT=FEE IR (2.47 27T, +10.83%) FREK, F
BZW TS RAT I E KBRS R R TEK, BMEAEREN
BN R SRV i 75 K LK, I3 BHAIE (0.45147T, -25.48%) AR R
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HINIFTEL, Eht S EARISAI% (18.28%, -8.91pcts) MIBETEME  jyspan

(56.41%, -0.76pcts), BAERHE (688539) 2023 4EFRIRSIT: AU
FHE RN AT, SRS SMO= R
& BN FERER AR, st R A —2023-09-10

~E) 2024 FRT=FEHR AR (32.81%, [FEL+5.09pcts) AT
K, FEAMATHEHZE (18.81%, [MEk+4.51pcts) MM, AFRIBES™
rmgk, FURY 7eR R N RN, 1A AN RFE. BB I, IR
I SN R RE T IR B R\ S B A 2R RN,

NRIRT=ZFE=52F (14.00%, [FE+0.58pcts) BsH Kz, HApE
HZRARE (11.15%, [FIE-0.76pcts) /ME Nk, HEBEAR (4.60%, [
Fb+0.67pcts) MM # AR (-1.74%, FIEE+0.67pcts) /NMERE K,

B mRE, AR 2024 il =2 EMIKKRK 4.36 27T, #2023
RN 50.14%, FATIA, BEENMBIKRAE Q4 HIZRLHIIA, B 5)
WGt — 42T SFTR 0.04 127T, ¥ 2023 FAREM 60.73%, Tl
I 0.06 127C, ¥ 2023 ARG 127.68%, FKATANKRIAAF 7R 7T,

S MEMRE, AT 2024 FEH =FELE TR E NSRS
-0.84 {z7t (2023 F[FIHA-0.48 12T, +73.01%), FERNAIZEMNEY
K, WERIBEAIGIN, SRR NGRREHR T in A2,
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PR RS, DA R TGS RN 2, @i IPO e EH
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Ui E BRI O T :

O ARl DRI E , RS & AT S MG e L RE
TRNAEFRER, 1R L RETEAR DA 7 S B A R A KR, 125
FransE ST, MERBIRSEMRIG, FFREEr" 53 )73 m Al SRt A A Y
AR, AT AR KT EER, REKRTRECT 2024 £ 7 A
T, HHRGAZITE 7] 6 RS R H SRR 2025 4

QR ENERBENEIRIE, KESE S LSRRI, SETLER
A AR R e P /R SREATROME AR R ALHT ™ b &, DA MEMS f2S A
BRI R (LBt R RS RFE T SRR RIS REIR 154
EHARGHTRLIITT A FRATEARYCK, W5I&mAT, REFHRET 90
K, MIRE HRIT 2025 48 4 A 20 HIAZITUE AT E A IRES,
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& B AR, REHLIT R BA S

WA 2024 £ 8 AT, BT ARARKERIE LRIN AR KHNE
HIINRT, Z5EX T AA BIRIERI TR, 225068 i 5 51 2 E g A F ik
1, FHAERKIEERAUREEG K T R TR R R SRR, DA
A RS LIRS AT 35 T/, R SR
F 5000 57T, AN 1127,

& NAIESG BB TR, NARKK I

NAREBERRAFEEWFHTAE, BT el RERERARE
FRAF] ERITMERERSAR AR, MEEE ARG M, HE
RARHIHRREST; FAEFMNAA D BNZIL T 2T F A7, FIINF AT AR
e EEREG O LR RO RIR, DARESINTR SR AT 5
LN B, ARFARNRBENLATR, REEGTEFSREEHT L, K
REFMT IR 55, ARNIERE T R A E R 57 IR R RAIR 55 & ki
A CERRETK) . mEAREmHT — S e ekl BREWK), BHE
FENRRZR, SEHLIBREN R, RINLEESREIE T
iR, IS, HTER. BOLMA, MRS, TIsflFausazl
b, WEREGTRAERMNNEEERR, AFAE RS,

RRATMRES TN, ZEEIHN, %5, S1EF 7 77 L5
Be, BAERUTILN E: (D) IR gUEGS A (5S THE 7T H TR
ARIEANFXIIMET; (2) &E, FEARMRRERES AT (3) =R MR
5 EYIRE R _E T,

& NAGREMZIT, RESTITSZER) R

R AR T2 AR I B 4 R — i AL o] Al H S S RIAR TR B,
EERETEROH R 7, IRV A TSR, PUERE, HEET
FIUR, EE MR RN, EHFRRERS A RAMSE &M
M, Tk RS ISR A AE BB EH, FEERHSOK TR T AR Wk
WIS, BREfL. MM, Bt BB R SRR R REE T 1A,
R s & A HH R EORATIE AU P DA 7R R Y H 238 K.

& BT
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RBETHERMBRAE = INERK B Mz —, BARIFINERRAR,
NEMREEM BTSN RN ELR KR HIEREES, Bk REEK
THREENY, IATSITIEEE;

FLRT5 R R PHESE, BAMIREN R BB, AFIES
ZRENAIREEY TEERR, BRIEVSHRE LR,

2. NEPREVEF R DA USRS (5% R RIS, BEE TALAUsE PO REfL
FORIFFEIG N, KT FREGM;

3. MEMS f&&&8 1 MEMS 8Ugoth iRt = EWE MR 220, E=1{t
RBAE 10%, MHAMEXREVFEESHBE T, RERTEIE, NE
TATWE =R, ATCES MEMS EABURE A E Zi%it6e S, RN
ST B WA R SOEIT MEMS (ZRGE BRI A, KRG E =R
9,

4, NEIERIAE R FEE AT SE MG RS RE Sy, FRORREMAIN, [RINHY
IAZINRE ST, DS, WEEANE; RN AREAREEE 2HIZH,

BT DAL, BATHIHAF 2024-2026 FHE WA 72514 3.84 12
JC. 4.611Z7T. 5.651¢7T, VARHFRIIE 72517 0.85 /27T, 1.01147T. 1.23
f¢7t, EPS 7528 0.46 7. 0.54 7T, 0.66 7T, #EFF “SEN” PF, HARY
30 7T, RTRY 2024-2026 4E PE 43510 65 %, 56 &%, 45 %,

& XEHR
HERAEHPER S, SFRANEK, EUBREINRE,

& ZRIF
L AV =YibTw 2023A 2024E 2025E 2026E
ELIRON 341.17 383.91 461.15 564.68
BKR 23.77% 12.53% 20.12% 22.45%
IR A TR A 96.34 84.98 100.64 122.64
WRR 18.70% -11.79% 18.42% 21.86%
KRG (EPS) OT) 0.52 0.46 0.54 0.66

ORBRIE: iFind, HAUESHATR
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& AR EBEMEHIE
E1 BN B (i ;s %) B2 VARG B i (i 2og; %)
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W5 iR S W5 fabn (BRI H o)

Bl 341.17 383.91 461.15 564.68 fXMHEASE 635.46  337.67 303.52  260.70
=0T 7N 150.80 170.73| 203.44  247.57 RIWEERER MR 344.44 44491 54327 665.24
Fie R BN 3.22 3.63 4.36 5.33 TR 2.83 2.95 3.16 3.87
HHEZHA 13.94 17.28 21.21 26.54 EfthRIER 0.80 0.50 0.57 0.70
EHEER 35.35 36.86 46.12 57.60 7758 149.12  149.68  167.21  189.91
HEEA 49.74 65.26 78.86 96.56 Hftmzn&Er= 571.83 700.19 650.23  600.28
1552 F -8.33 -7.20 -4.80 -4.23 KEARRRUGS R 47.82 67.02 65.52 64.52
REER(ERE -6.18  -10.37 -9.22 -8.47 ERErE 110.11) 123.90 162.37  204.58
%%;sz{éﬁ% -8.67 -12.67  -10.15 -9.60 TEETE 9.90 33.25 36.60 39.95
HihZEIR 0.00 0.00 0.00 0.00 T Er= 15.35 17.79 23.40 25.51
REER 9.25 16.00 14.50 14.00 KEpfEZE 2.70 2.43 2.16 1.89
NHRANMEZ IR 1.93 0.30 0.30 0.30 EfbIERzhEr= 45.25 99.60 90.00 81.00
BB 0.30 0.00 0.00 0.00 &re@it 1935.60| 1979.89 2048.00 2138.14
Hitlras 12.73 4.00 4.50 4.50 fSHRMERR 10.02 0.00 0.00 0.00
ElFE 105.81 94.63  111.91  136.04 R{TEEHRERMGR 79.93 88.87 103.11  125.48
EIMEN 0.00 0.00 0.00 0.00 HftsRmntais 40.61 47.11 55.15 67.22
EATH 0.12 1.40 1.50 1.50 FEhtafEait 130.56 13598  158.27  192.70
HfthFEEIRES 0.00 0.00 0.00 0.00 {<HAMERR 0.14 0.12 0.10 0.08
FEEER 105.69 93.23  110.41  134.54 HfttERanaE 34.83 35.60 36.30 37.00
FiriST 9.35 8.25 9.77 11.90 IEmBNARETT 34.97 35.72 36.40 37.08
EFE 96.34 84.98 100.64  122.64 tafE&it 165.54| 17170 194.67  229.78
DEBRIRIRES 0.00 0.00 0.00 0.00 B&A 132.80, 185.92  185.92] 185.92
gﬁﬁﬁﬁﬁ’%ﬁu 96.34 84.98  100.64  122.64 &AL 1349.47| 1349.47 1349.47 1349.47
ZEMMESFRE -24.41 -5.26 12.24 25.82 [ABB A EINES 1770.06/ 1808.18 1853.33 1908.35
BEREMESFRE -598.04] -242.85 4.33 -5.23 /DEARIRINGS 0.00 0.00 0.00 0.00
ERAUNMESERE 1120.54) -49.69  -50.71  -63.41 BRGREGESIT 1770.06/ 1808.18 1853.33 1908.35
NERESM 498.14 -297.79  -34.15  -42.82 ’ﬁimxtﬂyﬁA 1935.60 1979.89 2048.00 2138.14
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AGILNE47 28/ LIS

SEN: A H IR ARV 300 HEACHKHE 109 LA L.

B AR A ORI O A 300 1RO 5%~10%2 .
R AR F AR R YA 300 FEECHIR-10% ~+5%2 .
Stz KA H IRV ARSIV 300 HEAERIE 109 LA L.

TR B PN T

B AR AT IR KOACTR T RIIMIR 300 164
s RN AT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

WA AL
FRTESFZE T HIN : SATIA R E TATUWIFEIN, FAETHE DL ERRARE TREBIRINS, DELRBNEELMTR, DELHFIRSZE LTI,
AT WE. AR 2, EmETUSMR, RS ZREEATE, RETTRREETE, P75, SRS EE R R LafRE &1k,

BHEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

TSRARFM & R HAEE D WA B —(IESF T, FRRE, AIRETEML, EFb R T an A NRFRR. AAFMEEMRoE BT E S, B
AL, RRUKAZGAMRE PR RAMEE SR BB AR,

RRTER: P B ORI BRI, (TR0 U B B 7 EIEZFIE 2R BB I 5 1o 81 SR TR S N TR

T oA

FARESRPIES ARAT (B R&REIESEE SRR SHOBINESIR TS V) FIfE, ARG R ERE RSO EMRER, R,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
SR EAL LM, REITRHR, A AT AR AR,

RIS, TR RN RIS B2, HAEEs BN B s SEo Aok E s 5 i A M ol A R, P
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
=3

AR ARVORHTR ROV b B B PTESS A R T4, B P E S R A (R P s 5, PSSR (R A AR 25 (RPN 3 | B0 45
SSUERIFAE, BRI A E S EMTIS 5L 1RV R REOURSE AR s DR FRAT R IG, TERIRING, FRROE %] & R S AR AT
VORI R — SO R ASSIIRG . AR RS RS CUTMR RS H AT ORI, TR, AR, ARSI R
B B AT 55,

SRTIE S T FEVF AT UL T 5 S AR S IR R R AT NSRS 5, PR RAT RS SR TR A TR, Ko ISt
U325, RIS T IE AV T AT F R (LR 25 R AR VR TR A 7 AR RO FE SR .

ICER AL LSRR X B U E B R UREITU X 2 SAE P~ R P AES A IR A E]
NEIMHE: www.avicsec.com
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