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B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 158,268 168,594 180,511 195,792 204,602
Bl (%) 13.09 6.52 7.07 8.47 4.50
VaE4AE (BH L) 7,203 7,214 7,842 8,313 8,795
Bl (%) 11.35 0.15 8.71 6.00 5.79
EPS-R#T#M (7T/M) 2.28 2.29 2.49 2.64 2.79
P/E (AN &R AT ) 7.35 7.34 6.75 6.37 6.02
BREA

B OGN NS KA 2024 F—F ARk, LSRR T RV, 2024 F—
ZEENT LI 370 17T, BIIR+0.6%/-21.3%, J2E%F)1E 12.63
1270, F3RH-11.9%/-49.0%, Fo3dE)as44)E 10.9 120, F3FK-7.9%-
54.0%.

BPEME A, BRI EEP NS FEIERE P EM S ARE,
ShERE P e AT AL/ b i/ A 5 E 2024Q1 4 5 Rl B
+2%/4+8%/+69%, LAZEP Y, EAAN/ LABA+EE/ EARAE
B ) F48%/-17%/-22%, 3t28] MK P36 & . 2023 SF 78 5] #7 H I
Sk R HITE T, HEERAFMXERLSFRELHR & ILALL
65%, BN f ERMEELST & AT 40%, FAORE iR G £
F A RAL KA R, BARM K4,

Me RIS, RARETHALH—FHRIA. 2024Q1 2 3) LA F
H 12.5%, FBI3RE-1.3pct/-2.0pct, Al £ 2% T k4 g L4 5
B PHKE . 2024Q1 2~ 3] £A18] 57 A & 4 10.3%, Fl 2R 551 -0.4pet/+0.8pct,
FlLb T2 AN #m. oFHE kA, HEXTRAR/EETRE/
FREE B/ 4% A & 24Q1 551 0.7%/4.8%/4.4%/0.4%, ) b 71-
0.03pct/-0.32pct/-0.48pct/+0.44pct ,  ER kb 4 5 -0.09pct+0.30pct/+0.25pct/
+0.38pct, 2024Q1 23] JAHEAF| R % 3.41%, FFRHL45-0.5pct/-1.9pct.
BB Rk, WHENE)BP M % A B 5% & etk ik, 23] B4
T AR BARIFAE T

REAREMHAA, EFRLAB. 2024Q1 23] Z2EHINERERA
1224 1270, B+117%, T EAMHE R & RAAZ HFKE N D ER
FEPT B, 2024Q1 23] KKK A 343 1250, 2023 SRR A 38512
. NG BETEFIA A, 2024Q1 % T K44 4151270, 484 2023
S JRA BT,

BARR ERKIRR: X RE| THEEFEME], TN H XA F
MeJE F7, BAV4EHE) 2024-2026 F BTN A 1805/1958/2046 1270,
B] Ee 43U +7.1%/+8.5%/+4.5%; T8 2024-2026 9284 518 00 A4
78/83/88 1270 ()& 86/94/98 17T, ), R b i 51+8.7%/+6.0%/+5.8%, 3t
KL PE 431 4 7/6/6 4%, 4 “FEN” A,

B 4T EIN T e R ARSI, T RAEF R LK T I, K

A F WA R AR LT

5 Wik B XX B8 % T A RS
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LiEZ &
B EN (L) 16.48
—F AR R S 15.55/19.90
A (1) 0.88
B AMRTE(E % L) 51,956.89
ETAH(E % ) 51,956.89
K rhddf
F IR % FEF (FL,LF) 18.68
T R ARF(%,LF) 63.91
BB T R) 3,152.72
B A BR(E T IK) 3,152.72
BT ¥

(e3R8 % (600741): 2023 4R &3F:
Q4 BA|FARIES, ALriFSFIN
2024-04-01
CH3RA % (600741): 2023 = F4R .4
WP SR P FANEE, FIERL S
FHRLY
2023-10-25

1/3

R RAE SR T




ra e D 5 il%

SOOCHOW SECURITIES

IR AE Z KM SR A

=k (BAAL) 2023A  2024E  2025E  2026E ALEE (BAAL) 2023A  2024E  2025E  2026E
il 116620 129278 157058 163757 BB 168594 180511 195792 204,602
Pk e SR e~y 40211 54070 68603 81455  TlmA(Saakk) 146,137 157947 171,709 179436
BB ST 50037 45135 57436 49613  HAAMm 622 688 759 805
ey 22813 25448 27019 27809 AKERA 1,158 1,163 1,333 1432
kv 0 0 0 0 EFEEA 7,989 8,123 8811 9,207
HAA R~ 3559 4,625 4,000 4880  ARESFA 7122 7401 8,027 8,389
E i 59477 55984 52491 48998 M4 A 83 179 (28) (244)
K HPARIE T 12307 12307 12307 12307  AmEfllis 852 903 979 1,023
B 252 BAE AR 26422 22181 17940 13700  AXAHIE 2,843 3610 3916 4092
HEIAE 3936 4936 5936 6936  AAMMEEF 35 0 0 0
Vi v 3,900 3,643 3,396 3144  BAERK (517) (82) (82) (82)
R 781 781 781 781 KEREBMG 120 144 157 164
KIS A 871 871 871 871 EAJE 83818 9586 10149 10,774
AR AT 11260 11260 11260 11260  FlshAlE 221 205 229 206
# =gt 176097 185262 209549 212,755 #UiEEH 9,039 9791 10378 10980
FHh R 104097 104401 119297 112572  :FifFt 944 979 1,038 1,008
S BRI B — 1 B 04 AR AR 12875 12875 12875 12875 4 8,095 8812 9,341 9,882
G FIATER R 64777 61584 73876 65686 M VEHARAIRE 881 969 1,027 1,087
AF) AR 10085 11214 12191 12,740 Y2EFRAE)AANE 7214 7842 8313 8795
iR itk 16360 18728 20355 21,271

ERB R 10419 10469 10519 10569 RCKES-RITMBAMEE(T) 229 249 264 279
ST 3,369 3,369 3369 3,369

LA E A 0 0 0 0 EBIT 5,99 6,092 6,131 6,356
HE AR 3811 3,861 3911 3961 EBITDA 12188 11453 11492 11,717
AR 3,239 3239 3239 3239

AffEat 114516 114870 129816 123,140 £A4)%(%) 1332 1250 12.30 12.30
V2 BR8] IR A A 57,768 65610 73923 82,718 VAEEAFIE(%) 428 434 425 430
IR ARG 3813 4,782 5,810 6,897
iR AR s 61581 70392 79,733 89615 WMAIEKE%) 6.52 707 847 450
AR RS 176097 185262 209549 212,755 JaEL4FNENEKE(%) 0.15 8.71 6.00 5.79
RNerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
ZEEDIAR 11316 12581 12915 11075 AHEE~(0) 1832 20.81 2345 26.24
FAREDHIAR (1,179) 2,010 2,351 2512 RATEATEINES (GHIR) 3,153 3,153 3,153 3,153
EREFHIAR (3,180) (732) (733) (735) ROIC(%) 6.91 6.37 580 546
A48 6879 13858 14533 12852 ROE-##(%) 12.49 11.95 11.25 10.63
IriaFaisl 6,191 5,361 5,361 5361 H* RATHE%) 65.03 62.00 61.95 57.88
AT L (4761)  (1601)  (1564)  (1580) P/E (IM&ZAHTHANEE ) 734 6.75 6.37 6.02
BIERAES) (688) 1504 1,650 (573) P/B (IH") 092 081 072 064
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

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 PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
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

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,
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.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

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

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
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
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