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2024 SF=FREGP: bHUELEHK, AL
SEEER VNP T

2024 10 A 27 B

EFDATIP R

FEN (LR

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 2620 2711 3103 3872 4744
Bl (%) 27.53 3.49 14.45 24.78 22.52
VaE4AE (B H L) 344.79 235.90 282.28 465.68 623.69
Bl (%) 103.04 (31.58) 19.66 64.97 33.93
EPS-R#T#M (7T/MR) 0.85 0.58 0.69 1.14 1.53
P/E (AN &RATHEE ) 29.31 42.84 35.80 21.70 16.20
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mE] LGRS K, Q3 AAEEHRKE: 2024Q1-Q3 A& FILEIK
21.61 1274, FlH+9.4%; V3441 1.98 127, FH+17.6%, EZ%
) ) SRR B AZ ) RAB A R K hE MR oA RS B ) 1 b 4 b 3% 18 A
Aot AR A R 09 H AR B I A T B oA 1.83 LT, Rl
+12.53%. Q3 $EBIA 743127, FIH+4.92%, FRIL+1.92%; )34
HAE A 0.58 1270, BH-0.18%, FREb-20.05%, 2% Q3 AFL A f
W 4530 A IR bk KR8 38 A T 2K

w3 BA A BHZHE, FHER KR 2024Q1-Q3 BAE 4 25.1%,
Bl b-0.1pct; 452 #F)1F 4 8.5%, Flr+0.6pct; A1 % A FE 4 15.1%,
Flbb-0.2pct, HP45E %M F 4 58%, FlirF, %A EH 4%,
R, BIR A EHR 3.6%, FlH-02pct, M45EAEHA 1.5%, F
P, Q3 £ FLA)F A 23.9%, FlIRH-1.8pct/-1.9pct; 44E 4F) 5% %
7.7%, B EREe-0.4pct/-2.1pct.

B GR&AER AMFEHRE, ALABRKRE: & ZE 2024Q3 KA 4& AR
R A 1.38 12T, RFlbe+1%; A% A 15.76 1274, FlH+2%. Q3 »a8 &
BMIAAA 116104, Fl+44%, T8 AT 800KIE AprEk,

B ¥R, RRARE S, RRBEEBR: N5 A E FHAR A K%
T, FRR B BB KR T RATA. SRy KR B, T
e B GR, (1) FFRARR: AR3E SIA, 23Q4-24Q2 &
R FARE AR B Fb+11.6%/415.2%/+18.3%, 23 ¥ FRAT L F A,
FARENE; MARIE SEAT, 23Q4-24Q1 ¥ B k¥ $ihik &8 4
R FE+90.8%/+113.4%, B W F-FRRER LR3I, N8 -G
Sh R R MAATREAN T B 28, i3 T £BHL T8 FFHRXER
INEFFRA L — BT, BARF s 2465 F FIREEL
K, ABHFE 22 TERFFRTALFAFFHRLENE ZHMK.(2)
AL 2025 S [E 49 K G T B AAEA B R Ak 250 1070, A2
4| LAt BHARIR, BB KIE R T, A8 BRI AT A = Ak 4k
B, RERNYHERE—IMMLEREF AL, 5— —KEPFRE
SAE, AR EIEK, (3) EHMk: 23] BPE AR = ik B A 4 4m
2 5 & T I BAEA .

B BATOR G RAFR: AR NG g RKik E k%, &A1T A 2024-
2026 SF3) )3 AB IR 95 A 2.8(3.7)/4.7(5.2)/6.2(6.6)1L7L, HET
TARRT B PE 4 36/22/16 1%, 43 “3G3F" PR,
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P92t &
A F 7 (FLLF) 4.73
7= R ARE(%,LF) 59.74
B (B T IR 407.81
A A ME(E T IK) 287.64
A A AR

CH73 B A1(300260): 2024 43R
Bt kS EBARAB TR, F
372 FFAR A S ED

2024-08-27

«H ¥ F #(300260): 2023 43R

&2024 F—ZF3R L LS H AT,

F SRR AL = )
2024-04-28
1/3
R RAEFFRPT




o3 EARIRE

LEYEES Cp i DL 3

R UL 55

SOOCHOW SECURITIES

9

HH b Wik EXZ BT ERRY

7= ik (BAL) 2023A  2024E  205E  2026E FLEE (FAHAL) 2023A  2024E  2025E  2026E
il 2,743 2,678 3402 3679 BB 2,711 3103 3872 4744
Pk e SR e~y 296 589 188 648  FARA(SEEE) 2,018 2319 2,773 3,355
L ot & 821 665 1,309 1106  AtAAM A 13 13 16 21
ey 1583 1,380 1,855 1873  AHEHRA 160 155 194 237
SR 0 0 0 0 FEER 109 124 155 190
R R 43 44 50 53 HREFA 110 124 155 190
El=ic 1,607 1,782 1951 2108  W5HA 39 47 50 47
KHABAALH 0 0 0 0 ek 15 14 17 21
Bl K= RAE AR 929 1,024 1,080 1112 G 0 0 0 0
EEIE 182 245 339 43 ARMMEES) 0 0 0 0
bk v 106 123 144 167 EEARK (14) 17 (16) (16)
A 120 120 120 120  HARAERE ) 0 0 @
KRS A 9 9 9 9 EIAE 262 317 529 709
E-SUF |k 261 260 259 258 EAINSICE 0 0 0 0
FEE 4350 4,460 5353 5,787 FVEEH 262 317 529 709
R 2,038 1,999 2527 2437  PTEAL 27 35 64 85
FaAUEIR R —F N B e AERSh Ttk 974 1,011 1,050 1,086 Al 236 282 466 624
BB ATHR 777 649 1,073 867 A VHIAAARE 0 0 0 0
AF) AR 139 189 219 262 YA BARAE)HA)E 236 282 466 624
iR itk 148 151 185 222

FEFFH AR 525 425 325 205 B -RA ASEE(T) 058 0.69 114 153
KA 479 379 279 179

LA E A 0 0 0 0 EBIT 302 388 601 776
AT R AR 31 31 31 31 EBITDA 436 539 764 951
HbAE A f 16 16 16 16

fitieat 2563 2425 2,852 2662 EAE%) 2558 25.28 2839 29.28
V2 BAER B IR B AR 1,780 2,027 2,493 3117 VFEEHIER(%) 8.70 9.10 12.03 1315
IR ARG 8 8 8 8
P ARE AT 1,787 2,035 2501 3125 BAIEKE%) 349 1445 2478 2252
AR AR S 4,350 4,460 5,353 5,787 FAEREAIEKE (%) (31.58) 19.66 64.97 3393
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIHE 2023A  2024E  2025E  2026E
BETENNER 219 798 73 937 BRAFE(L) 436 497 6.11 764
FAREDHIAR (439) (336) (345) (346) RATEATEINES (BARR) 408 408 408 408
EREFHIAR 190 (170) (131) (131) ROIC(%) 9.04 10.28 1447 16.49
A48 (29) 293 (402) 460 ROE-#E#(%) 13.25 13.92 18.68 20.01
IriaFaisl 134 151 163 175 K= RATF(%) 5891 54.37 5327 46,00
AT L (439) (326) (335) (335) P/E (FUNEIRATAIEE ) 4284 35.80 2170 16.20
BIERAES) (199) 276 (642) 54 P/B (IH") 568 498 405 324
FAERIBWIND, R ZAEAFFFIT, ST RAFTREY], FRSIRG T T RLBGAART, T A R ZAEAFFR PR,
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F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.
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FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk KRR 6 AN A AR IRk ART E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8
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