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KA EM (L) 22.34
—F N RE/EAN (L) 41.65/21.72
AR (HAT) 26.14
W& (H37) 1.15
BREA (Lhg) 1.60
EHE (L) 35.74

#Bv‘éfffm
BRG0Pk K, 41472
B R H 5 R AL
B &2 (603590.SH) &% AiEa% &
MABTAH, #4137 AT KR A%
B &2 (603590.SH) &% 445 &
A, A RKH LR LI

B N5 K 2024 SFESFR, FMBLAARA 4.05 1 (-10.16%),
2 & T LT S IR F 04418 7920 T (-14.73%), V3& T L7 38)
R& A 69 32 A4 A)IE K 7450 7 T (-12.18%)

PREZFHERX, B FZREMMERE, 2024 52035 B E M
A, B RMEE BRI - K. 2024 FEFF CHRR7 (EHARD
9 % o B B ) R I 2.75 12T (-11.01%), “FE 287 (S5 EIE4
AR H) dAN 1.30 12T (-3.05%). BAT/A S £ AL 10 BAE W
KT EHEA, FFARASHEB AT T, KMAAMEZHE
A, NS AR A LR Y REEK,

RIF WA KA ik, GRERFESTAM. 5B K42 ik,
KC1036 & 77 W 308 S 52 TR WG R AT 70, 2024 F 2 A & T A Bl ik
F N4, BAT#RIRA; P 1.2 24132 Z2Y5301 W6 R 1 A4 R 5 &
A, LA st L R IR TAE; R RESH A KR o0 85 o 5 B U2 A &
HET 2023 FRFTIE, EAEHEEKANADRT o

BAFAM FafEfE . ARIE 2024 SF EFF2BHN, BAVN A TN 34T
W, FT 2024 S £ 2026 8] B AN A A 9.52 12T, 10.68 12
A= 1230 17T, RFIRIER 5 AH 3.5%. 12.1%A= 152%; V3 &4 A
SHH 1.58 40, 1.89 12 TA= 2.20 1274, BlHIZE S A A 4.9%. 19.6%
F2 16.6%, VA9 A 5 El&M+H, 32 PE 5 A4 22.6 45, 18.9 & 4=
162 45, %H “EN” TR,

AR T: “H R BERELHRAENARTAL; 377 Sl F/3K it LA
T B X SORMAT M

A

2023A 2024E 2025E 2026E
Bl (L) 9.20 9.52 10.68 12.30
TR (%) 6.1% 3.5% 12.1% 15.2%
VaE4 A (L) 1.51 1.58 1.89 2.2
a A4 AR (%) 48.2% 4.9% 19.6% 16.6%
EPS(7/f%) 0.94 0.99 1.18 1.38
PE 23.8 22.6 18.9 16.2
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KEAGA (BFAL) 2023 2024E 2025E 2026E ALARER (BFA) 2023 2024E  2025E  2026E
BT~ 1,230 1,635 1,992 2,428 ZEEHLLK 199 301 274 245
b 230 649 817 1,092 A 150 158 189 220
R 3 264 241 262 292 A 18 B 37 111 103 96
Hw ik 0 0 0 0 4% R 4 -13 -13 -13
FRAT R 12 15 18 19 #FME -6 -1 -1 -1
AR 48 42 42 58 FEFELH 2 -16 -39 -103
A 676 681 851 964 £ 26 28 3 3
ARA T~ 2,551 2,492 2,611 2,827 BEFHNER -448 74 240 -160
KR 50 50 50 50 FARLH -133 -70 220 230
B % 3¢ 220 224 229 262 LS Eidy 21 0 0 0
T3~ 855 769 692 623 E:410) 243 -336 -4 20
E:21) 1,235 1,218 1,219 1,301 EREHLLK 144 191 134 190
a3 3,781 4,127 4,603 5,255 s 97 0 0 0
R R 324 300 319 334 EEILE 44 0 0 0
PR 97 97 97 97 A 38 252 194 266
BLAT K 3 83 47 60 65 I 38 A AR -105 419 168 275
HAe 94 94 94 94 EX 308 3% 3 2023 2024E  2025E  2026E
ks 7T 95 131 144 162 K fe

KHp 44 44 44 44 RSN 6.1% 3.5% 12.1% 15.2%
HAe 51 87 100 118 Z kA 1.8% 58.8% 17.5% 15.4%
B iy &3t 419 431 463 496 13 B H N 8] 4 Al 48.2% 4.9% 19.6% 16.6%
YRR AERE 302 336 375 418 RAVRE

JEEENARAERE 3,060 3,360 3,765 4,341 ERIES 89.0% 87.7% 87.5% 86.7%
AR Fe PR AR AR 3,781 4,127 4,603 5,255 kS 20.4% 20.2% 21.3% 21.4%
@k (BF L) 2023 2024E 2025E 2026E ROE 4.5% 4.3% 4.6% 4.6%
RSN 920 952 1,068 1,230 ROIC 6.6% 8.9% 9.3% 9.2%
2ok A 101 117 133 163 A A

B AL AL A B e 6 6 6 8 A RATE 11.1% 10.4% 10.1% 9.4%
TR A 473 438 480 541 % Rk g 6.0% 6.4% 6.0% 5.6%
R %A 95 67 75 86 AHLE 3.8 5.5 6.2 73
g3k Al 111 110 117 135 R LE 3.6 53 6.1 7.1
%% A -1 -13 -13 -13 FiLRES)

F = AALB KR -12 5 5 5 &R RAEE 02 02 02 02
MM EEHEE -1 -1 -1 -1 B R AR R 3 R 34 3.8 42 44
BRAWE 6 2 2 2 B AT IR R R 15 1.8 2.5 2.6
% b F3H 143 228 267 308 FRAGHR(L)

ERB T ON 1 0 1 1 AR S 0.9 1.0 1.2 1.4
ok Sk £ h 21 9 9 9 FREENE 12 1.9 17 1.5
#1365 123 219 259 300 HILA T 19.1 21.0 23.5 27.1
P34 -65 26 31 36 AE{E L %

HAVE 188 193 228 264 P/E 23.76 22.64 18.93 16.24
R AR S 37 35 39 44 P/B 1.17 1.06 0.95 0.82
J2 A 8) 4 A 151 158 189 220

EBITDA 148 317 348 382

EPS (#.) 0.94 0.99 1.18 1.38
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S Im AR
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AREE ELHERR A Ko 8] (LR P BEIEE 23 8 89 IE R E9 L 55 T4 #i4E. AREPTAETH R
R BA G AL A AE RN A T I, A2 B AHE R R RIE L A R ER . ZF RS, BRI ARFIER IR
ARE AR 6 BRI B89 M 5 RIVABRAF R E K, EALATEARD RMBITEAT A ANANEE . BT H R L3
AREFOE & AFTRLET RIS, FERANEEEA0RT AN, WHRAFHTER, LREHEHE B
A WG B T @ E ) F A SR 69 & o SRR SR R A RS PTE R — e R, AAERR/RE X
BRA R A RARIALAT R T BT HE B A B BTk I a7 R8T e, ETH X690 FIEARTIKE
RA DALIEF LT IR F @ R 0 KkRKIFEH A LA

AIREEAE &, ARSI T EMARBELE TELSF R, REAELRZAMNA BE . B E SN IER R Lo
BRI ELG) B REHEIF, ZFE 8. MA RN AL E B LB T A £, TEGERILT REAEA BB R INGG
TAetefR, BB, AEHERTRASAH S AREMEE L., AR R —RGH TIRE

FAHER G EAR . LY AR AR HEAE L AL T ARIE R R ZAARE . KA R B 847 77 ik 0 3k P
W A& AREE LA ENR— R T PR A/R L H W5 B AER LA B E LB E DS IRE A
BAT RATEI XL o BALEFRGY B 23T AR KA T L 53011 T A dR ol B ARE T O E L RE XA —EK Y
EE g

B EFRTHHELT, BAHERTRAH A ARE PR AN S BT AATHER KT H347 K5, 7T AL AL L)\ 3)
RERFPRRELTRITLS RS, B, ZTHELLH EBBOERR/BAANKAR TR A 70 ARSI
BEMM AR BT R BITHF DR RSN T R AR 26— 12 HIRIE

ARAE AR A BRHERTA , KRED @F TAETIMF NATAF AT XA, R, B4, FIE, KX
CEANCE

PFRIEA
IR R A

iR SR N ] Y . s e 2o sl bE
BT IR BAAT LI AR L EN AaxEE 300 455K NS 15% VAL

AR RA 89 6 AR ST RIS M W ARt R 300 5 HK K 5%-15%2 1]
BARE, MEAH BB 6 A N3

A (BUTALAEE) 0Bk b At ] 4 Pk AR R 300 F5H KR —5%-5% 2 18]

TR 300 A5 A Ay ARk hE A Kk BAE AAAEP IR 300 RS 5% UL
2. BBEEHITERIRE 1T 3% R ITR B AT LABBEART H £ I

RERKA BB 6 A MG SN (X
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