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i (600933.SH): /MMEFEMIRRE M e T
FIREA, EFEXPXEG~RIRE Eﬁ/ﬂ
HEE

HER, N FMERGREK, BARAREKE, LN mkitieRAE  AREMN:

FE o R R e By e HANRT N ) £ A SR T

NEBMEGERRTRE ARG RA AR LR T XL 59T,
2021-2023 4, A& ENME RS A A 23.75%. 33.05%F 39.67%. 2024Q1
TR L3 K 30.69%. 5 iA%E RS RFLEHGEEK, 2022, 2023
FRE L BHEN A K 69.6%F 65.2%. AFE L HENSFH 13.4 T/
HAe 11.8 TitF. FREM TS RERIHHENFER;A FH. HF %,
NAHERAREHEORA L., DHRE, HHER%. FHERE. REERLEA
BAERELEME/HS T I “BHEE” ZHTHEAE, KIAH, 2
| EEGIDHABEER R RAFESFHY, ZLFRNNZ2THALAA.

HRBAFLAT KUV EH AT R, FEEERGR, NAFE bk aH
BRRIAERFRIAENBROTHHE, MRKEHRRAEZLERL, FF44H
. RERLZGAFREB R A LG BT AN A, 38 2023 ik, 2023
#,Aa%%ﬁﬁimﬁwﬁﬁﬁk5w%3mmﬂaé SRR BRI

AR R ILUE R B A e AT A BN b2k 90%; AP Hak R E S 4
%#5%%3M%%mﬁ;%%%5%%mmu%%E%%ﬂ%g%%ﬁa
& b2 10%.

LRERABHENGHRREY: NAEHFT T —HE AT ET 2023
FT7 ALABANES. 2023 FRAHERT I FHRBRAELEHERAZ
WA GRS M) R, TR 2025 8 F. REGELEF AR
—MI (EFARAFHS ., e kied—IRLESZME) T 2023 5F#%
ANEF; I EAERA FAEE. FRAZARNE 2N LEKZRNE
TR, FATHE DR S FNE T, ELLE T BEROZ KB TR
Wik — B8 ) A AR AT AR R P K AR AUSAF ﬂk&,zms#aﬁﬁﬁﬂ%k&ﬁ
80 £, 1&F 2022 445 97 X,

o B BAVRABAZFTIRE: NP O HHBEELEKESFRY, THFHL
BRIt NIAFEEZRBEERS ., BREOMSEN. TRABEHLEHRRA
F AP REABIIF RS L5388, KNAEFNS T RAPLEAS ., KNFHT
N 8] 2024-2026 A4 AE S H A 115, 14.2 A2 17.9 12, & EPS 251 %
1.17, 1.45 #= 1.83 ;L. HATALM 2t & 2024-2026 4 PE {a5 % #4 12, 10 4= 8
f&, R “RARE” PR

R4 T: BB R FHENIRA, LFRMHMREEERI;, A3, RA
FRF RS RAIAME .

W 55 $E AR T

Ei=Lan 2022A 2023A 2024E 2025E 2026E
gl (FAFT) 4,265.24 5,957.28 7,587.93 9,593.37 11,868.22
wRE (%) 33.05% 39.67% 27.37% 26.43% 23.71%
Va4 AE (B 7 ) 648.54 913.40 1,146.23 1,417.47 1,789.54

NN EENFAELLSEHERE S
R A RAE 225 R0EAERI A
G AEEDEG., AEHGQRLE, AFE R
HIE L. AERDEARLNZ LR, FTHE
RAFZZBRAGFERAERENR, TRIE
BE RS ERE .

HARI : 2N L R

Kk -6 NAEXRETHRR:

2024-08-31 K A 2024 ¥ ik
FARS: 2N 2N RENT

EHRRIEXFFRNA:

x

FHAM N 2N RN

Z o HE

52 B X () 25.26-13.44
B (L) 139.18
ARBFE () 129.73
BT AR AE AR (T ) 97,736/97,736
il B /M AL (77 A%) -I-
52 A H¥®kTFE 1.47

AR BLTR, FHERTEI
52 AR ESE

1.7%
-0.1%
-11.8%
-23.6%
-35.4%
-47.1%

— E Tl JPIR300

\

7112 10/11 1/10 4/10 7110

HAFRIR: [BLTR, FFIERTFII

SHb. EEE
010-66554142 lijj-yjs@dxzq.net.cn
PSS L5 $1480521030003
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BEE (%) 109.29% 40.84% 25.49% 23.66% 26.25%
BEEKREE (%) 11.98% 14.43% 13.60% 15.10% 16.90%
s () 0.66 0.93 1.17 1.45 1.83
PE 21.46 15.24 12.14 9.82 7.78

PB 2.63 2.24 1.68 150 1.33
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FATid (600933 SH): MR GERA, AR E P KM F B4R ik
Mifk: ARBFIFRIE
HE Rk BiN:BHAXT FiliigsR BA:EAT
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
ke b Wik Al 5207.15 5516.07 6,686.45 7,490.99 9,178.70 FJkikA 426524 595728 7,587.93 9,593.37 11,868.2
il 2,513.88 194270  2,276.38  1918.67 2,301.97 Fdk kA 3,080.87 4,22433 5353.66 6,798.37  8,368.63
R 1,397.90 1,959.57 252035 3217.62 401954 B4 B 29.03 69.95 64.10 81.04 100.26
BN R & 41.44 65.72 76.25 104.04 131.54 ZF A 63.61 85.92 103.96 135.38 170.84
AT R 89.75 145.83 142.51 180.18 222.90 2:5:9: 250.88 321.76 389.34 502.08 627.35
A% 861.79 980.39  1,217.63 151529  1,827.98 M %% ) -86.81 57.71 14.73 -1.59 -22.48
HEARR T~ 278.11 411.34 42553 527.69 643.58 AR e R 205.20 280.49 357.27 451.69 558.80
R K~ A 471715 6,039.22 640591 603436  5,661.76 = WAL K -32.43 -36.45 -41.82 -52.87 -65.40
PSSy 8.11 12.02 14.46 16.90 19.33 NAMEEFHIE -3.62 -8.10 0.00 0.00 0.00
LS 2,743.43  3,487.99 372793 3,83506  3,509.69 S & 23.58 10.12 6.80 6.80 6.80
X3 e 441.36 544,39 548.20 548.77 549.11 Jo: EAILH 31.09 66.71 39.08 39.08 39.08
HAAER AT~ 954.10 1,184.73  1,184.73 1,184.73 118473 FLAJiA 741.08 1,064.82 1,308.92 1,619.40 2,045.30
&= &+ 9,924.29 11,555.29 13,210.09 13,643.08 14,958.19 R O 6.00 1.12 5.59 5.59 5.59
A R At 2,099.97 2,516.89 2,13410 1,808.20  2,105.18 R A 4.95 1.22 2.46 2.46 2.46
33045 3 1,290.45  1,447.97 798.31 105.59 0.00 #F)7E % 5 74212 1,064.72 1312.05 162252 2,048.43
J AT 3K 586.16 712.86 935.17  1,197.20  1,485.73 FITAFA4L 68.17 138.88 129.91 160.65 202.82
AR 51 223.36 356.05 400.61 505.41 619.45 444 673.95 925.84 118214 1,461.88 184561
RS R AEA 2,209.73  2,483.64 238415 2,138.79  1,900.61 VB S 25.41 12.44 35.91 44.41 56.07
K E#3k 1,488.09 164265 154316 1,297.80  1,059.62 Y3 B A/ 5] 4 A 648.54 91340 1,146.23 1417.47 1,789.54
HAuAER S A b 721.64 840.99 840.99 840.99 840.99 FEMEELER
L i 4,309.70 500053 4,518.25  3,946.99  4,005.79 2022A 2023A 2024E 2025E 2026E
PE T & 201.26 226.40 262.31 306.72 362.79 AR KA
FOF A (&ﬂle&) 883.26 897.22 977.36 977.36 977.36 EQIR I S EE3 33.05%  39.67%  27.37%  26.43%  23.71%
RN 2,168.42 231322 355081 3,550.81  3,550.81 Bk A K 117.70%  43.69%  22.92%  23.72%  26.30%
A \m* R 2,361.66 3,117.92 390135 4,861.20 6,061.44 =25 THNE4A  10929%  40.84%  2549%  23.66%  26.25%
V2 B BN B) B R 541333 6,328.36 842953  9,389.37 10,589.62 FKAIRLH
R AP A E AR S 9,924.29 11,555.29 13,210.09 13,643.08 14,958.19 A FE (%) 27.77%  29.09%  29.44%  29.13%  29.49%
I ECD) 15.80%  1554%  1558%  15.24%  15.55%
HeERRE B AAT B A (%) 6.53% 7.90% 8.68%  10.39%  11.96%
2022A 2023A 2024E 2025E 2026E ROE(%) 11.98%  14.43%  13.60%  15.10%  16.90%
BEEHAERA 631.56  1,290.17 1,322.18  1,649.07 1,806.55 #2fkAL A
A1) 673.95 92584  1,137.99 1,417.73 180146  #* A E (%) 43% 43% 34% 29% 27%
FugieEi 503.08 756.10 850.75 985.99 887.04 AALE 2.48 2.19 3.13 4.14 4.36
W% % A -86.81 57.71 14.73 -1.59 -22.48 B LE 1.89 1.66 2.31 2.93 3.10
HRBK -23.58 -10.12 -6.80 -6.80 -6.80 HiERLA
TR LT -593.74 -533.41 72366 79543  -901.84 S ki 0.43 0.52 0.57 0.70 0.79
2T LR 158.66 209.48 49.17 49.17 49.17 SR A E 3.13 3.11 3.08 3.05 3.02
BEEHALR -1,619.80 -2,047.92 -1,061.82 61266  -512.66 ATk E A E 6.53 7.11 7.04 6.97 6.90
FAEE 1,269.05 1,75350  1,215.00 612.00 512.00 HMEdEAR (L)
KA H -268.96 -219.31 0.00 0.00 0.00 AR HE GRAHE 0.66 0.93 1.17 1.45 1.83
F AT AR -2,619.88 -3582.11 -2276.82 -1,224.66 -1,024.66 HRLAIER (AT 1.56 -0.36 -0.84 -0.10 0.76
%iﬁ%ﬁbiﬂﬁ-iﬁt 2,082.10 130.64 7332  -1,394.12  -910.59 R4 K F (RAHE 5.41 6.35 8.50 9.48 10.71
K345 #E 494.74 157.53 -649.67 -692.72 -105.59 A E
K %%’:)@ffu 1,480.15 154.56 9949 24536  -238.18 PIE 21.46 15.24 12.14 9.82 7.78
38 JLIE e 21.13 13.96 80.14 0.00 0.00 P/B 2.63 2.24 1.68 1.50 1.33
F A NARIG Ha 202.14 14480  1,237.59 0.00 0.00 EV/EBITDA 14.65 12.17 6.87 5.61 4.87
A 3 IR 1,180.14  -563.17 33368  -357.70 383.30
AR : SN F HIER T
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BEXBELD

Eir b= Fit) FRRE HEA
= &b 4 N . =4 h‘*;,‘ au g —L QK 3 rﬁ.z_':tnb/" Z

b A ;E:Zif(%) BAABHETZTERTE) H, BHELEFRFTETTE—ARITILET] 2024-06-07
TR B RS AFEAT aiiﬂ%g&éﬁi:@i%—, MIE X A = H B3R A~ A 2024-04-19
TR B RS AEATIE 2024 F /R D ARG HALAE W BRI K JE 6 2.0 BHK 2023-12-08
TR E R A EAT L RFAAE R T SERI, BRI k3 AR K ALE B 2023-07-07
N 8] E B AR £ Arid (600933) 2023 —F IR &iF: QL BALI#T &, ZAIR A Al 2023-05-08
AR STE S FATid (600933): #H&rib K MhayNa it , EETFLEMK 2023-03-27
ik 58 4R AFETL2 A4E SR RAEFTRAE, AEEogFHEK 2023-03-13
A7 e B AR5 AEAT LRI SR HRRAEGEKREWMBCRES, 22 FRAEHK 9.5% 2023-01-13
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DI RA
Fo%

BFKRFEELFML, 25 AFARIFMFARLLE, 2009 5F £ 2021 IR T EHEZE &7 O, KMIER,
FEEFAF AT LA Lo 2021 FhoNFLERFT AT, 7 FAE BRI LA R

D HATIR AR

R AT TARE 2 HID AR — LRI, AR Y, RREWIA, ZH I8 A HAT A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

A R

RIERARRETRGIFE, WA, BF ARSI ZEREALAE, BAETELT, ANIEAFLRE
TR ITAEAT M A N AR IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O E4E
BT EFR, AITARREET G,
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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
ELARIEFT QA 0915 B A RN T AR AL E R, AMTH KRERNRGEN., NE, 2 F UL, 2t
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
BE RN AR LK.

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, K] R ILPTE X IRAAM T A2+ A WA T R I 690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬂﬁ
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 A A AT RARE . bR, AN 3 AR ied TAER A FA B ) L A dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI 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, HBRTHLENEAEY, EBETHERLAFE 500 4550):
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 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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