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B AVBM 5 £E1E 2022A 2023A 2024E 2025E 2026E FEFSHAIF KRG
Fd PN (FF L) 6359 6076 5941 6901 7960 PALIES: S0600520120002
Rl (%) 28.53 (4.45) (2.21) 16.15 15.34 Zhaf}z?ilx@dwzq'com'cn
Jad4FlE (B HA) 970.92 592.56 541.67 719.27 864.65 1‘1’# AHIT ARAL
_ HPALIES: S0600524080008
Rl (%) 24.11 (38.97) (8.59) 32.79 20.21 )
o xiy@dwzq.com.cn
EPS-R A $ (AL/M) 2.02 1.23 1.12 1.49 1.80
P/E (M &ZAT 94 ) 30.11 4934 53.98 40.65 3381 gy B
&;ﬁ%“é‘\ — 1 ) P iR300
AEWE 2024 FZFE U 2024Q1-3 BHK 3875127, yoy-8.21%; e
VA4 H] 3.62 1270, yoy-29.62%; 4udF )aH4F] 3.27 1470, yoy-24.58%. e
2024Q3 &I 10.64 12T, yoy-7.14%; VA#4F) 0.20 12T, yoy-77.44%; 7%
Fodp )3 H% 4] 0.11 /27T, yoy-85.37%, 2024Q3 )2E4+| Tk £ & % 2 =
8] 5% A & K@ 4R A P A B T SR I
[ 4&&\:;1_1!:%%?#1)*]% B RAEMFBIRFHIRH, A 2024 FIRIE ) F
A 2004HI AR REI A 14107 FIHL-30%, JATIAK 2403 404
A TR . 2023 Frlk, AE) st oh R Bk b dk 4Rk X% -
Sk S M H LA, 24 455 T kB SR K 0 A A, R T) 60.70
NEAE. BAM. BIK. BB, HHFR. k?&%'rﬂ{cé\%ka;ﬁ%/ﬁ — AR/ R S 44.72/84.59
BATRNARL, FETF R AN, 24 9 AN EAMRKALEF w50 417
FAF R AF —— 18 F A BloomCell 2008 fnik. Aid#—AK CT50 8 B AT B
Wik ER, FRARMT AT RRRERE & Aib TS0 kg CTARTREZL 12090
FE” Haud, EAMA(E A L) 29,237.87
B EXLSRRRE, AN EFRRBBHALMN 5. A 2024 TR
Fay R, 2024H1 A3 KKK E T SEH 617, FLILEH 0% A B
E £S5 KB, BEHATHARARTBIR, 2459 A4LBAY (F HR4SFF(LLF) 14.57
B A FREMEXEF, T4 Jiixﬁ**ﬁ%l:%k%‘:.lﬂ 24 F 10 %7 fi4k%(%,LF) 18.82
ﬂé—l%ijﬁ “;l‘ﬂﬁ( 7}&‘7}&‘” %5'] 5 “/]ﬂﬁ( 7*” Iﬁ‘j %ﬁ'uo, “/]ﬂfi *k .‘E’pﬂii\(_ﬁfﬂi) 481.68
B BRI EAZTAIE, B - ER ﬁ”LLfF‘wlwﬁfb Bl P s B A B(E 5 %) 19818
ERMERAF T, RIE 24 ‘?‘:P;H;\ 8] ZRARKAFE St NOE M E i . '
B, A RRAERAAETHARE k=%, LGty 2 ARAR

B AR ATk E Sk,

Ky Z KM R B G A BT 24H2 HEAE R,

24Q3 H ) A R KR ABE A FARE, QLA F: 2024Q1-3 LA F
# 73.93%, F)Hb+0.86pct, 2024Q3 £.4)&E 4 72.38%, [l F+1.25pct; @
HAR A E: 2024Q1-3 B b+1.34pct £ 60.90%, 2024Q3 [ Hb+6.59pct
£ 69.79%, EZFZEIE/FE T AE 2024Q3 Fl H+6.62/+2.69pct; @Y
A EE: & T8 %R RRARK, 2024Q1-3 A A)HEH 9.34%,
[ Hb-2.84pct, 24Q3 % F)IHFE A 1.90%, [ FH-5.93pct.
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7= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
il 3123 3197 3692 4419 BRI 6,076 5941 6,901 7,960
Pk e SR e~y 1,309 1,393 1,590 1991 FlRA(EERRE) 1,621 1,590 1,838 2,110
L ot & 600 587 681 785 AR 67 71 83 9%
Yoy 1,135 1113 1,286 1477 AHERA 2,842 2,751 3,188 3670
kv 0 0 0 0 EFEEA 492 594 587 653
SN iy 79 104 135 167 AREFR 446 475 552 637
El=ic 5347 5549 5643 5635 WA (31 an (19) (22)
KHABAALH 194 204 214 24 AeEqwigEs 131 128 138 159
B 252 BAE AR 2,505 2611 2,610 2506  HFANE 1 36 41 48
EEIE 1,109 1,109 1,109 1,109  AAMMETF) 1 0 0 0
Vi v 497 478 458 439 RfEHIR (59) 0 0 0
A 251 255 259 263 FALEME @) 0 0 0
KIS A 98 99 100 101 EWAJE 708 641 852 1,024
AR T 693 793 893 993  EdksAL @ 1 0 0
F =gt 8470 8747 9336 10054 FIEEHR 702 641 852 1,024
FHh R 1221 1,194 1,356 1534 B 119 109 144 174
48 HE IR R — 1 B 0 AR Ak 153 153 153 153 ##1E 583 533 707 850
2B RATER 701 680 786 903 A VEHMRAIRE (10) ) (12) (14)
AF) AR 56 55 63 72 JABARANE)HAE 593 542 719 865
iR itk 311 305 353 405

FEFFH AR 266 266 266 266 BRI E-RATRAIEE(T) 123 112 149 1.80
KA 2 2 2 2

LA E A 0 0 0 0 EBIT 698 460 653 795
AT R AR 53 53 53 53 EBITDA 991 695 896 1,040
HAeAE R fi 211 211 211 211

fitieat 1,487 1,459 1621 1799 A% (%) 7332 73.24 7337 7349
V2 BAER B IR B AR 6,944 7,257 7,69 8251 JAEEAH|E(%) 975 9.12 10.42 10.86
IR ARG 39 30 18 4
iR AR s 6,983 7,287 7,715 8255 AIEKF(%) (4.45) (2.20) 16.15 15.34
AFAIRFARE 8470 8,747 9336 10054 JaEREANEIEKE(%) (3897) (859) 32.79 20.21
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEEDIER 700 714 772 900 HEF(L) 1442 15.03 1594 17.09
FFESHNAR (613) (401) (295) (189) FATEATESMESY (BHME) 482 432 482 482
EREFHIAR (528) (229) (280) (310) ROIC(%) 813 520 7.04 806
A5G (430) 85 197 400 ROE-##(%) 853 746 9.35 1048
IriaFaisl 292 235 243 245 FE RARFE(%) 1755 16.68 17.37 17.90
AT L (1,030) (325) (226) (126) P/E (N EIRATAIEE ) 4934 5398 4065 3381
BIERAES) (211) 17) (137) (148) P/B (IH") 421 404 381 355
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
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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
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AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

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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BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
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JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn

i g .




