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SOOCHOW SECURITIES

2024 04 A 29 B

FEN (HH)

B AR 5 4EE 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 1,967 2,427 2,946 3,572 4,240
Bl (%) 12.97 23.40 21.36 21.24 18.70
VaE4AE (BH L) 229.12 315.00 410.44 528.23 636.21
Bl (%) 37.14 37.48 30.30 28.70 20.44
EPS-R#T#M (7T/M) 0.47 0.65 0.84 1.08 1.31
P/E (AN &RATHEE ) 40.68 29.59 2271 17.64 14.65

BEEE
B B4 2024 F—FE NG ZIE AN 5801274, FlEK 13.74%;

VaEE A F)E 0.76 1270, FIHIEK 26.68%; Fedb)aH&4)iE 0.5 124,
BRIk Y 9.12%; Aei-F3 ROE Rl iR E 0.37pct, £ 2.38%.

24Q1 BN/VFF4FEE 3 14%/27%., 2024 HF—Z F NG ZIE LK
N 5.89 127, RIHIEK 13.74%, EZZANS MK THFEARE, AL
AN G HRE, HRAAR G 44.59%. KR AAR & 35.85%. I 44
BALL B 10.48%. BEAL & 9.08%., 2024 SF—Z &, 244418 0.76
1270, FI3EK 26.68%; FodE V3844008 0.51270, FERY 9.12%,
Ho 2024 F—FFAEE LA FMAEE FA RS F A 34.10%/13.23%,
T 4.01pet/ EF 0.89pct, 2024 5% —FF L FHMA LR A
RAHER FL BEH A 0.15 1070 HAFAM 0.16 1270,

THFFRATLIBEAA, FABERETE. NG KD TFaFFFK
ARG HFFF AARTE Lqb, CR S EIT ST Seg it o AR, 2023 £
3] ¥ FARAT L EILE N 7.43 1270, B3 58.41%, EA)F 3 3.70pct
£ 47.67%., Na B REBREEE. GUENTERF TSRO T EE
MR, #AE. 0. BREERFHLFFREF; BN BT RIS
BB, S SR EEFPBRIFAERELKREL, ¥ O EZINIRH5EP
DN, EREHBART . —AFKE. ANAKXTHE. —8 -4
B, NALHER. Uk, W EERSE 7 RS RELE S kiR F,
FARFREEARE ZAES, RAXRKETHEFFR. 23 F
AEFRERAAD T AGE4LO T 2023 58 A /74, F4Tak
TR BRAE, BB, 28] RETFAE3 R B, CIRFAL4H4LE 4.
FMELe, BT AHEFEZALTFRERAAD. 23 FRHBRIERLA
TR, F 2023 55 AL LA TRitti xR aotisasy, $5
Fie R AMHEG R M R, MR EAE TR A, 2023 5F, 5] A BBt
28916 NRAMERA. A8 AATRRASTREER LR, R d
WEZFFIRE P FH RIS, BHEEETA TR,

BAFR B FR R N8 FEA I M AR 2, L5 Bk 46 .
OB ARMITIe P KA PG H AL, S RIRIFLEIE IR E W &, Z45HA
AR R % ik, BATHEIFFUN 2024-2026 5F )3 4% F)E A
4.1/5.3/6.4 1270, FIHIZE 30%/29%/20%, *t5E 2024-2026 4 PE %
23/18/15 4% (fE4E H 2024/4/29), “4FH “FEN” T4,

B R TaERIATRY, THEdmEl.
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B R AR Z XY H TR A

7= ik (BAL) 2023A  2024E  205E  2026E FLEE (FAHAL) 2023A  2024E  2025E  2026E
R~ 2,449 2,783 3403 3735 BLEPA 2427 2,946 3572 4,240
Pk e SR e~y 1,452 1,587 1971 2650  BLmA(SEREE) 1511 1,807 2,187 2,603
BB PR 749 905 1,093 815 AR 18 24 29 34
ey 145 163 198 145  A5EHA 211 247 286 339
kv 0 0 0 0 FEER 215 250 300 348
AR 102 128 141 126 ARRFA 86 103 111 119
EFEHH = 3,791 4133 4530 4859  MEFRA 17 42 51 55
KHABAALH 0 0 0 0 ek 41 31 38 38
B R BRI AR 1570 1,660 1,757 1786  HFHPE 6 10 15 15
EEIE 1,011 1,051 1,091 1131 AAMMEEF) 5 10 10 10
b7y v 356 477 636 776 REREK (23) (15) (15) (15)
A 329 469 599 729 FARLEMG 2 2 2 2
KIS A 33 33 33 33 EAE 401 511 658 793
AR 492 443 44 404 BlINSIKE 0 @ 0 0
=& 6,240 6,916 7933 8594 FVEEH 401 510 658 793
R 1443 1,707 2114 2052  FTEHL 73 83 108 130
FaAUEIR R —F N B e AERSh Ttk 332 497 653 808 A 328 428 550 663
2B RATER 860 792 959 723 RV EMR RIS 13 17 22 27
AF) AR 42 0 0 0 V2ERAE)AF)E 315 410 528 636
iR itk 208 418 502 521

FEFFH AR 1377 1,425 1475 1525 HROKG-RATRARIE(D) 0.65 0.84 1.08 131
ST 281 331 381 431

LA E A 861 861 861 861 EBIT 422 552 710 848
AT R AR 30 30 30 30 EBITDA 675 840 1,062 1219
AR 204 203 203 203

fitieat 2819 3132 3589 3578 EA1E(%) 37.73 38,66 3878 3861
V2 BAER B IR B AR 3171 3518 4,056 4702 JIEREAIER(%) 12.98 1393 1479 15,01
IR ARG 249 266 283 315
P ARE AT 3420 3784 4344 5017 BIEKE%) 2340 21.36 21.24 1870
AR AR S 6,240 6,916 7933 8594 JIEEFNIEIEKE(%) 3748 30.30 2870 20.44
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIHE 2023A  2024E  2025E  2026E
BEENIER 462 657 964 1215 BRAFT(0) 6.18 6.89 8.00 9.33
FFESHNAR (1,297) (808) (924) (673) FATEATHESMNEY (B AR 487 487 487 487
EREFHIAR 735 164 144 137 ROIC(%) 795 887 10.08 1056
A48 (100) 12 184 679 ROE-##(%) 993 11.67 1302 1353
IriaFaisl 253 283 353 371 FE RATFE(%) 4519 4529 4524 4163
AT L (1,024) (645) (745) (688) P/E (FUNEIRATAIEE ) 2959 271 1764 14.65
BIERAES) (168) (105) 11 124 PB (IH) 310 278 239 2.05

FABFIRWIND, R ZIEEFRFT, AL RAFFRE, HXEIBA T T RAIGAART, T A R ZIEAF5 TR,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFRIORBATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

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

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT TR

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

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

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, W BAARRFE 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R R e E— R £ , o ARl 0y
W W ws i © R ZAEABFR
Ho Tk [F X 2 fafr5 5
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