£k

CHINA DRAGON SECURITIES

\«

AL

JE R RIRE

FEBH: 2024 509 A 02 B

2024H1 SRR, B=RFZFEABERBIFZSiEK

—— M ERE (000034.SZ) 2024 FEEFR ARG

RIS TSR 4
BEIRE: B (%) BT 2024 8 A 31 B A 2024 ¥ FEME. REHA,
N B R AE LM 625.6 1L, FIHLIER 12.5%; 128 F L4
RUE—FAY B R4 5.1 fen, RHEK 17.5%:;
e 70 1] B 5 — P E300
5% b
_: > 2024H1 e HiEREBFAH. REMA, 2& T LEARLEK
e 12.5%. 25T L7\ 8 I A 694 AR g K 17.5%, HERE
el I AR 0 B R #7 P os (IIC) 89 %hUG, R K 37.2%.
o WA, HE R R/ IZE R/ SR R KBNS F R P e
202309 202401 2024-05  2024-08 10.97%/26.36%/165.33%/24.56%o H P, M55 R R b KRS e
FTRATHEE %)Jf%ﬁéﬁu&;ﬁﬁ;fwﬁp;ﬁq-;'%;@é&,a»:rsgiwﬁlg
Lk L €3 W 4% AAF LT R 7 & B & %R
o CHEBARE s ML ARE, WIARAESFRAGH REN, 49
52 F AR A (£ 20.15-36.96 T 54 BIBAEIR H A2 38K, SEIL2 kAN 5983 1L, Bltbig
BHL (BF L) 16,465.02 K 9.8%; EAVERFEILRA 03%. L, N EF L4 EF
FRAETE (FF L) 13,544.71 FRIT 39.7%89 Bl EL3g 3R, Ao &) B SRR 4 b 438 KA
SRR (T 66,938.18 BT ABAE . B 5k, ASlRIEa F IT HHif ke otk figd
Sl SO AT R AT E B E SRR
> BB TRATALRY, XKEREFFAF ML S,
CRURLENEINCES Az 4l A AL JE’«J%HJ}&%}J WAEI N N 3] 8 A S~ Sk HAe =
#OLIEF %5 : S0230523080004 ﬂ&%&wﬁw% BB 38 K 45.5%F7 62.7%. B H Se bk 57
e @l geon @, WEHN, WA ALRS ZEAKN 5.6 1L, FlHE
BHARA: kAT X 273. 3%, ’ﬁ'&’ﬁ]?}\ﬁ B ﬁawﬁ%’-.ﬂi%‘ Iﬁ’f;ﬁ' %ﬁlﬁ%i‘ﬂ%% "ff%:,
ok iE P %5 : S0230124010005 NE Al RS B AP RBFRMRRFERE. =R Ak
W4 : zhulx@hlzqgs.com k%7 d, NI ATIER BHERKN AL ZRFESEITE: 7
Ik, Aﬂmwh AT ZNEED, A RIS L, RS
o s BN, HEIRS R AL 55 IE LA N A2 A) R B pbalg K|
ARMAH r]bl:i“ﬂzi SR 62.67%F 6.82%.
(kA AR X AL =58 255k
Sk > BRAFMMBBLIRL: IT 4S5 8, NaTHETAHZIT

R EIFIRE) 2024.04.09

IR B T AR

A RSk Heds 2024 ﬁﬁi##ﬁivﬁé@w& Hm I FINOLIEREN
HERANGEZF IR, AEERANEZEH. AA
R Fe e HARF R @, ERI+ALAEF T, A8 ALIRS B A =
}]ﬁ%‘i"—%‘ﬁmﬂ%%q&mlk«m R, EAEFELT A, 47
LA, KAV A 8] 2024-2026 SF )3 A4 A0 A A



N ERIEH ER

(¢

14.16/17.30/21. 14 e % , & 2024-2026 5 PE & Al A
11.6/9.5/7.8 4% . 5 Tt/ 8] % 76 1% (002416. SZ). K I 4 3%
(000062.S2) . & # 1z & ( 000977.SZ ) 2024-2026 -F
26.0/22.2/19. 3 1£89-F 3 PE A8 kk, 2 SJAEAAAK T T b 8] -F 3
118, Hh4F “HR” TR

> RMMRT: AlEAEXREFL; ZAEHTAREAI; /70
F & HB), FFARE GRS, ENEF B,

> BAWMRH &

TR 5 A7 2022A 2023A 2024E 2025E 2026E
ZaklN (BF L) 115,880 119,624 127,003 134,447 142,620
BEE (%) -5.32 323 6.17 5.86 6.08
Jag4AE (B F L) 1,004 1,172 1,416 1,730 2,114
EE (%) 321.85 16.66 20.81 22.24 22.17
ROE (%) 12.60 13.03 13.96 14.92 15.63
HRAL B /EPS (BeiE/ ) 1.50 1.75 2.11 2.58 3.16
&% (P/E) 16.4 14.1 11.6 9.5 7.8
4% (P/B) 22 1.9 1.7 1.5 1.3
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EPS (T/R%) PE

R AR HEFF ] AR

2023A 2024 2025E  2026E 2024E  2025E  2026E

000977. SZ QA ERN 32.38 476. 68 1.39 1.18 1.47 1.79 2.12 14.3 37.0 22.1 18.1 15.3

000062. SZ RN 3% 25.80 269. 84 0.91 0.45 0. 64 0.75 0.86 14.6 17.7 40.2 34.5 30.0

002416. SZ &7 9.64 119. 47 0.59 0.53 0. 61 0. 69 0.77 14.6 18.7 15.8 14.0 12.6
73 0.96 0.72 0.91 1.08 1.25 14.5 24.5 26.0 22.2 19.3

000034. Sz AN & 24.59 164. 65 1.5 1.75 2.1 2.58 3.16 16. 4 14.1 11.6 9.5 7.8
FHAERR: Wind, B EERFTH (BRE 202458 A 30 B, AAMHEDBFHRANE A EEERFRI, HELTILAIEHAMRA
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CHINA DRAGON SECURITIES

RIRIRE

&: AW EFERE

FlEE (BHL)

SHEFRE 2022A  2023A  2024E  2025E 2026E 4&itEA 2022A  2023A  2024E  2025E  2026E
AT~ 32,471 35981 38,355 41,502 46,156 Bl 115,880 119,624 127,003 134,447 142,620
A 4,322 5,645 5,993 6,344 6,732 TR A 111,333 114,854 121,534 128,253 135,690
R E R VYR 9,033 11,631 11,137 11,992 13,576  #.Ae AW 138 182 156 177 193
HRe B A H 297 221 329 326 369 AHERA 1,953 2,042 2,099 2,353 2,510
A k3K 5,771 5,291 6,805 7,348 8,071 FEHA 312 339 331 364 414
AR 12,495 12,338 13,249 14,632 16,561 K% A 291 344 311 351 399
H AR~ 554 855 842 860 847 WMHHA 432 381 474 437 515
JERB T 7,745 8,902 9,094 9,245 9,384 I AefE MSALBI K -195 95 -82 -85 -81
KA RA AT 261 685 686 682 671  HAdkE 126 130 84 95 109
e 194 513 514 528 546 AMAMEEAIKE 10 -64 -52 -44 37
R 237 629 688 723 770 HFAKE -43 -133 211 237 -156
HAAER T~ 7,053 7,075 7,206 7,313 7396 FAKLEBME 5 3 5 4 4
-3 40216 44,884 47,449 50,747 55539  BLAIH 1,323 1,514 1,841 2,246 2,737
WA R Ax 27,539 29,665 30,631 32477 35709  FdksMEA 6 2 9 7 6
48 45 3% 8330 11,013 10,207 10,974 11,680 &kst 5 3 26 8 11
RAT B3 BRI 2 13,027 12,600 13,223 14,028 15,996  #iHE 3 1,324 1,513 1,824 2,245 2,732
M AR 6,183 6,052 7,201 7,475 8,033 FriZAL 288 307 370 455 554
ELN TR g 4,457 5,959 6,403 6,279 5895  ##)iA 1,036 1,206 1,454 1,790 2,179
Sl 4,100 5,621 6,065 5,940 5,556 U HEMEAEBE 32 35 39 59 65
H AR AR 356 339 339 339 339 V3 &AL 84 AH 1,004 1,172 1,416 1,730 2,114
At 31,996 35,624 37,034 38756 41,604 EBITDA 1,723 2,022 2,471 2,900 3,423
VR A 618 702 741 800 865 EPS (L) 1.50 1.75 2.11 2.58 3.16
R AR 668 670 670 670 670
AR 40714129 4129 4129 4129
BN 2,879 3,759 4,747 5,908 7420 &HFA 2022A  2023A  2024E  2025E  2026E
12 8 B 8] IR R AR 7,602 8,557 9,674 11,191 13,071 mk#feH
kAt AR A S 40216 44,884 47,449 50,747 55539  FAIKAR IR (%) -5.32 3.23 6.17 5.86 6.08
2 b A ) Pl 39 3 (%) 169.92 14.47 21.63 21.95 21.88
V25 FBo S)4A IR IEIR(%) 321.85 16.66 20.81 22.24 22.17
RARE A
A F(%) 3.92 3.99 431 4.61 4.86
A (%) 089 1ol 114 13 1S3
SHEA 2022A  2023A  2024E  2025E  2026E  ROE(%) 12.60 13.03 13.96 14.92 15.63
BEENALR 836 -151 1,056 550 897  ROIC(%) 6.23 6.07 6.89 7.42 8.08
A 1,036 1,206 1,454 1,790 2,179  BiERAH
B8 e 4 74 64 96 112 125 2 R E(%) 79.56 79.37 78.05 76.37 74.91
W %% 432 381 474 437 515 # R £(%) 106.86 12455 11325  103.70 91.42
HEBK 43 133 211 237 156  HAAeE 1.18 1.21 1.25 1.28 1.29
TEHEEH 979 2,038  -1,308 2,150 2,192 ig#kE 0.51 0.60 0.58 0.59 0.59
HHzg LR 230 103 129 125 114  #HEkSH
REEHALR -161  -1,080 -546 -540 452 ERFRAHEE 2.93 2.81 2.75 2.74 2.68
FALE 242 408 287 268 273 KKK A 4 E 13.57 11.95 11.50 12.00 11.50
B RS -125 -394 -1 5 10 RBAKKEHEE 15.71 17.25 19.00 19.00 17.54
HAAF AR 206 278 258 277 -189  ERdgAR (L)
EFEDALR -609 2,627 =748 -392 322 ARRRKE (SR A REE) 1.50 1.75 2.11 2.58 3.16
48 45 3 -1,191 2,683 -806 767 706 HFRRZE A R(RAHEE) 1.25 -0.23 1.58 0.82 1.34
K 2,400 1,520 444 -124 384 HRLAF (AR 11.37 12.68 14.34 16.61 19.42
38 T A 8 1 0 0 0 fRfEE
FARNFRIE S 248 57 0 0 0 PE 16.4 14.1 11.6 9.5 7.8
A% FALR 2,073 -1,635 385 1,035 -645 P/B 22 1.9 1.7 15 13
Pe i H iR 130 1,438 237 382 123 EV/EBITDA 15.01 14.19 11.74 10.24 8.78
HAEEXR: Wind, BEIEHRF LT
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