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B AR 5 1L 2022A 2023A 2024E 2025E 2026E EHFSAIF BEF
Fd BB (FFA) 450.92 672.24 773.20 893.88  1,027.49 PALIEF: S0600522120001
Rl (%) (18.78) 49.08 15.02 15.61 14.95 tanzhq@dwzq.com.cn
JaE4AE (FH ) 110.86 219.45 250.63 289.24 337.13
Rl (%) (35.10) 97.95 1421 15.41 16.56 BAAS
EPS-R A9k (/M) 0.93 1.84 2.10 2.43 2.83 o
PIE (I & 374 ) 42.87 21.66 18.96 16.43 1410 i

31%
BEEL

10%
3%

W 2024 5 Q3, 2&)3E5FERF) +5.74%: 2024 4 Q3, A& A 1.73 ol
1270, FIW+0.27%, Ja84F)18 5841 7L, FIWw+5.74%, dodf)ad4
18 4939 7T, BIHRTE 15.19%. 2024 437 = F F 8 N 5.63 12

2024/10/20

7T, FlHA22%; V3844008 1.95 1270, Bl b+21%, 43k )ad2%4)0E 1.86 w48
T, F o SHIRHE T IBAEITNE Wb 2K JE _

127, BI+19%. HiR#EE RBALIFAE] Q3 LiKE, KA (D) 3085
W 2024 5 Q3 A3 D41 5962.6 T, 2024 S RS ERKE] 91%: N £ m/ESH 30.16/56.00

Bl AT 2024 45 Z 5 FAIRA S BUIRR, 8] M DRI 10 BORA o o) 505

Ma2iA) 5.00 T (AHL). vkt & BRZIALLA] 59626 A4 0 j '

(AH), 28] 2024 4 EAM R REINAL A&t 1781074 (44L),  ABARTAEZ L) 4,752.16

B3] 2024 F 1-9 A )ad5FE kA A 91.32%. BAE(T B ) 4,752.16

2024 5 Q3 &) MAKE G KA A : TR @, 2024 F Q3 & Wik ]

B 1431270, FH-24%, 2024 AT =& F NG AW 59524, B AR

P+0.1%, AZE 2024 49 A K, 2384 F 7 9.65127T, FlHA+10%. B FE E (ULF) 7.89

A LARELTR, BAEA—ZHm: 2004 5 Q3, AdaAg S AEECLE) 3400

7538%, Flrk-42pct, 45E %MK 2939%, Fl+2.lpct, $@FME  SRRETR) 119.25

12.7%, Rl 3§ K+1.2pct, 4446 %4 % 34.09%, FlH4RF 1.8pct. B A JR(E 7 IR) 119.25
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=k (BAAL) 2023A  2024E  2025E  2026E ApEA (BHL) 2023A  2024E  2025E  2026E
R~ 1823 2,057 2,540 3001 BB 672 773 894 1,027
BT FEARGear i~ 1,798 2,029 2511 3058  BlmA(SEREE) 146 176 204 235
BB R 15 18 19 22 HARHm 4 5 6 6
ey 3 3 4 5  AERA 178 201 232 267
SR 0 0 0 0 FHEFA 91 106 122 141
SN iy 6 6 6 7 HRRER 29 33 38 a4
E i 274 264 255 246 MEFRA (26) @7 (32) (1)
KHABAALH 0 0 0 0 el 8 9 10 1
B R BRI AR 207 198 189 179 AN 5 5 6 7
pete ;1 9 9 9 9 AMETH) ®) 0 0 0
A 2 2 3 3 BdERK 0 0 0 0
A 0 0 0 0  FANEME 1 0 0 0
KIS A 6 6 6 6 EWAE 259 294 333 394
HpbAEAA T~ 49 48 48 48 BN R 1) 1) o) o)
=& 2,096 2321 2,796 3337 FNEEH 257 293 333 393
FHh R 1,09 1227 1411 1615 B 37 41 47 55
FaAUEIR R —F N B e AERSh Ttk 12 14 14 14 4#)E 220 252 290 338
BB ATHR 19 20 23 26 RVHEMRASA 1 1 1 1
AF) AR 958 1,082 1251 1438 JAEHAE)4ATE 219 251 289 337
iR itk 108 110 123 136

ERB R 38 38 38 38 BB RATRAIEE(T) 184 2.10 243 283
ST 0 0 0 0

LA E A 0 0 0 0 EBIT 230 265 306 352
AT R AR 30 30 30 30 EBITDA 257 277 318 364
HAeAE R fi 8 8 8 8

AffEat 1134 1,265 1,449 1,653 EAF(%) 78.26 77.29 77.14 77.16
V2 BR8] IR A A 959 1,052 1341 1678 JaEREFIE(%) 3264 3241 3236 3281
IR ARG 3 4 5 6
iR AR s 962 1,056 1,347 1685 MAIEKF(%) 49,08 15.02 1561 14.95
AFAIRFARE 2,096 2,321 2,796 3337 FIEEANIEBERE (%) 97.95 1421 1541 16.56
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEEDIER 454 385 479 544 BRREFE (L) 8.12 8.82 11.25 14.07
HFEDNER 57 2 2 3 BIEATESRS (BHRR) 119 119 119 119
EREFHIAR (345) (155) 0 0 ROIC(%) 1879 2168 2110 19.39
NI 166 231 482 547 ROE-#%(%) 2288 2383 2157 20.09
IriaFaisl 26 12 12 12 FF AARE%) 54,09 54.49 51.83 4952
AT L (13) 6N e\ @) PE (MM &RHBAIE ) 21.66 18.96 16.43 14.10
BIERAES) 232 125 183 200 P/B () 491 452 354 283
FABRIRWIND, R ZAEFFRIFT, AI I AAFFRIEN, HAFIBA T TRADIGAART, TR A R ZEAFFAATTOR.
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