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2 AR 5 £E1E 2022A 2023A 2024E 2025E 2026E FEBE  ATHM
A EMAN (FHL) 35,659 44,109 47,536 51,137 55,131 FkiEH: S0600123050015
Rtk (%) 22.11 23.70 7.77 7.58 7.81 heyzh@dwzq.com.cn
VAERAFE (B L) 2,359 3,013 3,833 4,425 5,181
Rtk (%) 653.15 27.75 2721 15.45 17.07 A A F
EPS-&# % (/ML) 0.49 0.63 0.80 0.93 1.09 — iR %300
P/E (I &R AT #i% ) 37.73 29.53 23.22 20.11 17.18 %2
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KA Y éfzu&%wmoiﬁ A 1) BARE: ME HAA(T) 1865
24Q1, Z-FEERMER, ANa)sEFTFEEL 4388 X (FIH-1.7%), £ —FREESN 13.30/20.01
PO KAIF 6. FRRAEAF G 691 R SR H 3420 K (e (1) 2.10
2.6% ) 968 A (FI+1.6% ), B AR Fo A 802% (FIvb-Lipet), o0

76.0% ( [7] tb+0.4pct ), 2) Wi}i*}]&é}: N E) %ﬁ?ﬁ%%ﬂ’%‘i’@]%ﬁﬁ% B ARTAA(E 77 ) 55,212.73
Ao AR ), R E 24Q1, B H ARG L2 FEM LR RF  STREZL) 88,990.19

WK, BARBKAMARIFIG KAH. 3) MRS BE 24Q1, A9
ARGk 522 8 Fo e 30 TARAGSE 172 A%, ABIME L 14227 R(RI+3.9%).  sahdkdn
4) BERE A LRYERS: AL Xt 24w, & E 24Q1,

AR RN, RN ERALE SR 043 A LD 887
(FlH-66.3%). 6696 F7 A8 (FlH+503.7%). 241 FHAE (Bl 07 ARFECLE) 47.86
+153%), Z RGNV 5T T T diEIMEL TR, R A(E 77 ) 4,771.59
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i IR = K 4T &

=k (BAAL) 2023A  2024E  2025E  2026E ApEA (BHL) 2023A  2024E  2025E  2026E
il 30270 37,696 40285 44252 FdLEHAN 44109 4753 51,137 55131
Pk e SR e~y 11,040 18230 20,127 23372 Bl A(EAERE) 37004 39122 41812 44571
BB ST 14686 15269 15767 16306  AtAAMm 66 64 72 78
Yoy 2370 2499 2671 2847 AHERA 6 7 8 8
SR 54 58 64 68 WA 1,036 1,152 1,230 1319
B T i 2,120 1,640 1,656 1659 AL %A 1254 1,406 1456 1589
E i 52976 53842 54415 54881 < MEHA 853 951 897 883
K HPARIE T 1,064 1,140 1,040 940  AmEApwiiE 271 292 314 339
B 252 BAE AR 44508 45149 45672 46088 AW 193 2338 256 276
EEIE 2,745 2,795 2,845 2895  AAMMAEH) 71 0 0 0
b7y v 599 699 799 899  AR{AARK (67) (100) (100) (100)
Gl 0 0 0 0 KR EME 3 0 2 2
KIS A 2,662 2,662 2,662 2662 EWAJE 4262 5,263 6,133 7,198
HpbAEAA T~ 1,397 1,397 1,397 1397 B E (19) (18) (18) (18)
# =gt 83246 91538 94701 99133 FiEEH 4,243 5,244 6,114 7,179
R 23365 28750 28509 28942 M FAEAL 960 1,187 1,384 1625
48 HE IR R — 1 B 0 AR Ak 5890 10,926 9,426 8426 #FE 3283 4,057 4,730 5,554
G FIATER R 13262 13712 14691 15738 AV EHMEAIRE 269 224 305 374
AF) AR 1,207 1,032 1,160 1288 JAEHAE)4AVE 3013 3833 4425 5,181
iR itk 3,006 3079 3232 3491
kB AR 17625 17625 17625 17,625 HROME-RATAREET) 0.63 0.80 093 1.09
ST 2,806 2,806 2,806 2,806
FAT A 12183 12,183 12,183 12183 EBIT 4,847 5971 6,706 7,688
HE AR 742 742 742 742 EBITDA 10458 11580 12433 13522
HAeAE R fi 1,894 1,894 1,894 1,894
AffEat 40990 46375 46134 46567 EAVE%) 15.88 17.70 1823 19.15
V2 BR8] IR A A 41643 44326 47424 51,050 )AEREFIE(%) 6.83 8.06 8.65 940
IR ARG 613 837 1,143 1516
iR AR s 42256 45164 48566 52567 MAIEKF(%) 23.70 7.77 758 781
AR RS 83246 91538 94701 99,133 JAEREAVIEAEKF(%) 2175 2721 1545 17.07
RNerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
ZEEDIAR 13096 10660 11,886 12941 HHEEIE(L) 873 9.29 994 10.70
BAEHNAR (7461)  (6356)  (6,161)  (6141) FATKATEIMNEMS (BHAR)  ATT2 4772 4772 4772
EREFHIAR (3,284) 2886  (3828) (3554) ROIC(%) 595 6.81 713 791
A48 2416 7,190 1,897 3245 ROE-##(%) 724 8.65 9.33 10.15
IriaFaisl 5,611 5,609 5,727 5834 F* RATHE(%) 49.24 5066 4872 4697
AT L (9372)  (6518)  (6516)  (6516) P/E (IM&ZATHANEE ) 2953 2322 2011 17.18
TIERALH) 3575 113 567 711 PB () 214 201 1.88 174
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3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
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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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