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B AR 5 4EE 2022A 2023A 2024E 2025E 2026E EESWIF  mibE

ZLIEEAN (BFT) 5480 11047 12681 14748 16330 %}}L.‘U’-’LJE—'FJ S0600522040001

Rl (%) (32.79) 101.57 14.79 16.31 10.72 shiyx@dwzq.com.cn

Ja 4 (BHA)  (2,994.95) 93405  2,101.54 293945 371921 RN E AR

Rl (%) (89.77) 131.19 124.99 39.87 26.53 PLIEF: S0600123070017

EPS-& 47 #t5% (7L/%) (1.20) 0.38 0.84 118 1.49 wanglj@dwzg.com.cn

N & 2 3 e
P/E (A &FH #7 ) - 93.94 41.75 29.85 25 Do 3
BHKEE L PR30

B =4 2024 410 A 30 B, LEBNHAHF 2024 ZFEIRS, 2024 F
Q1-Q3 3] ZILEIK 91.91 127, FlH+16.0%; VAE4F)184 12.02 12
T, FH+141.9%; 42dE)a844)08 11.81 1270, FH+159.1%.

B Q3 VaEAA)ERE 2019 FF #1449 30%: £ Q3 &) LI BIL31.27 12
G, BlE42.5%, A 2019 SFF 2064 114%; V2845984 3.87 127,
Bl Hb+6.2%, RA 2019 “FF) H144 30%; Fedp)af%HIE A 3.75 12T,
FlH+7.9%. Q3 £A4)% % 22.4%, Fl+0.7pct, FRA+0.6pct; JAEAF]  wipdE
F 4 12.4%, Fl+0.4pet, FRH-1.8pct, KA 3596

B ERERREIE 96%: 2024Q3 # A+ A N MERRELSLEE/ —£RK/ESH 20.74/42.26
AR R R 23522 FAKI4.6 T 22K, FIEE+9%/-1%, B FR+ibX A () 515
AR BBk F/RIERR A A 9549 TAKG] THRE, Rk ° i} '
+52%/40%, 4 2019 SF #A89 96%/100%. E A EAR gk, Birg  ALARTMEEZL) 6765322
RAEARWEE AT, v ERHH PY SR, BAE(T B ) 87,743.85

B 5 REARNCEHAR 6 1CAMEZ I : 2024 5 10 /|, BT H A3 RBUTE
At E) s F il R A 2 B3 A TR, REDKE B R E AR

A EHAZ A, 3 BAEM A M L 5 B AT AR A 696.87 T K, A HM4F F(LLF) 16.39
ﬁiﬂiﬁﬁii@\ﬁi"jb 21.28 77—‘?‘7.77117 Z‘H’!ﬁ"é\gﬁé\i‘l’ 6.89 /27T, %ﬁﬂ'ﬁéﬁflﬂ ' Via ﬁ{ﬁ}fﬁ(%,LF) 38.25
N3] 2024 FAVH. B MEA(E TR 2,488.48
B AATRNERAPE: ATERAD A, LN RERERL 4 ABARGEZTR 1,918.70

SARE) . B IREIRIR S 2024 R T UILF B kSR FRIE, KA
iﬁ%%f’ﬁﬂm%ﬁﬂg%iﬁﬁ — LR ﬁ)i% Q3 LK TFFAMA AL BFE

B BAEAMES NG T AGEZ w A, A BN AR TN, 2024-2026 " ) -
a8 AR 21.0029.437.2 1070 BAE S 21.1/30.0/37.9 fe7),  SEAHI(600000): 2024 — 4Rz

st R PE 2 42/30/24 4%, #43F < 174, it RAALEEE S, BRI

_ e ‘ . , 5 ey

n R EE AL ATN. RAEAABYRERERER. O
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4o Wik E XX B8 ST F RS

7= ik (BAL) 2023A  2024E  2025E  2026E FLE& (FHAL) 2023A  2024E  2025E  2026E
R~ 17,726 23284 29213 35981 ELIJAN 11,047 12,681 14,748 16330
Pk e SR e~y 15022 19643 26005 32571  ‘ElbmAR(AAeEkE) 9223 9684 10,168 10,677
BB R 2,608 2,742 3,072 2886 HAEBIMm 248 13 15 16
ey 48 36 83 41  HEFA 0 0 0 0
kv 0 0 0 0 EFEEA 564 621 677 731
AT 48 864 53 483 HRAFA 6 0 0 0
E i 51,754 49,090 46385 43,671 M3 423 370 327 318
KHPEARIE A 4328 4228 4,128 4028  AwmEAGE 128 28 29 42
B & F 7 BdE AT 4708 40,728 38568 36283  HpIE 661 1,122 800 900
EEIE 1,929 1,350 945 662  AAMEEF) 9 0 0 0
P& 471 426 376 321 BJEHRE 0 17 (18) 4
A 0 0 0 0 FAREME ?3) 0 0 0
KRS A 146 186 196 206 EAJE 1378 3,125 4373 5534
B R Rk 2172 2172 2172 2172 EWINEIE 10 2 1 1
=& 69481 72374 75598 79,652 #UEGH 1,388 3,127 4374 5535
K Atk 9652 11,059 11263 11392 B AL 199 625 875 1,107
FEHUES AR —A M 2| ARy AR R ik 2431 3,181 3,181 3,181 #F1iE 1,189 2,502 3,499 4428
BB ATHR 1,644 1,875 1,987 1919 BV ABISE 255 400 560 708
AF) AR 56 15 13 14 )3 B8 4A)E 934 2,102 2,939 3,719
iR itk 5,521 5,988 6,082 6278

El i Yig 17802 17302 16802 16302 HAGME-RATAREE(T) 038 0.84 1.18 149
Kithak 0 0 0 0

LA E A 0 0 0 0 EBIT 1,137 2,391 3919 4,948
AT R AR 17,783 17283 16,783 16283 EBITDA 3,953 5,025 6,558 7592
AR ik 19 19 19 19

fitieat 27454 28360 28,065 27,694 EAIE(%) 16.51 23.63 31.05 34.62
V2 BAER B IR B AR 40542 42,128 45087 48805 VAEEAIE(%) 846 16.57 1993 22.78
Y HIRFARG 1,485 1,885 2445 3,154
iR AR s 42027 4013 47533 51,958 MOEKE%) 101.57 14.79 1631 10.72
AR RS 69481 72374 75598 79,652 JAERAALEIEKE(%) 13119 12499 39.87 26.53
NerkEFE (BAL) 2023A  2024E  2025E  2026E EE2WS-LiEEishR 2023A  2024E  2025E  2026E
BEENIER 4020 4,547 6,795 6873 BIETF (L) 1629 1693 18.12 19.61
BAEHNAR (2,641) 1,154 866 971 FHIEATES RS (BHIR) 2488 2488 2488 2488
EREFHIAR (638)  (1081)  (1298)  (1.278) ROIC(%) 1.58 3.02 475 570
A48 739 4,620 6,362 6,566 ROE-##(%) 230 499 6.52 762
HrIEFedel 2815 2,634 2,640 2,644 T RARFE %) 39.51 39.19 37.12 3477
AT L (1,242) (28) (24) (19) PE (AUN&BAHTMAMEE ) 93.94 4175 29.85 23.59
BIERAEH (113) (278) 641 (72) PB () 2.16 208 195 1.80
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIENG T T RLYAART, TG A R ZIESFRITITTRN,
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ST A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
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

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
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.

A RAIEFB TR BT

FFRAFBRE T O IRE R A B G 6 £ 12 /> A MAT L R3] =33 A A o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 556, HZARHOEIGH A ZHORSE (ATRPPRsgbibAned ) S MBT 1840 (AaT i 4%
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

2N E) AR

FEA: FAHRK 6 AN A A BORZKPEARRT AR LR 15%0h 1

WMHE: AR 6 AN A AR REARR HENT 5% 15% 0

Pk FHAR 6 A A AR AR R AT 5% 5% 1)

A AR 6 A AAKBRIBART OEATF-15%5 -5%2

i AR 6 /A ANIIKIRIGARRT R EAE-15% A T,

ERES St

¥R AR 6 AMNAN, FTkdsHARN IR T A 5%A L,

T AR 6 ANA N, ATRIBHAAXEE-5%E 5%;

B FUAR 6 ANA N, ATLIEHARRTES T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
FHFSAR R, R TR RARRT I . BAH BARE R RIEAG AL LS AL RO Y
BRI, oA B 6. MR IR ERE, HEERRAA AL E, T
JEARLAARAE A BB TR R e E— R £
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