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4 H F@ﬁ’ﬁ‘ﬂﬁﬁ]’ ﬁﬁ%*&ﬁﬁ{‘bﬁ% 2024#.05 H 08 H

S V2t
FN (HEFH) EESMIT EHmE

B AR 5 4514 20224 2023A 2024E 2025E 2026E PALIES: S0600520010001
021-60199793

L IBEAN (BFAL) 21,799 27,042 34,733 41,447 49,941 huangxl@dwzq.com.cn
Bl (%) (6.17) 24.05 28.44 19.33 20.49 HREE IM=R
VadAFE (§H L) 759.14 1,817.08  2,967.06  3,979.53  4,954.23 FAk4EFR: S0600123090002
Bl (%) 23.68 139.36 63.29 34.12 24.49 sunrh@dwzq.com.cn
EPS-& #7198 (7T ) 0.34 0.82 1.34 1.80 224 .
P/E ( N &R ) 79.91 33.38 20.45 15.24 12.24 A A S
&ﬁ%;%\ 18222
82%

WG N FHREE 2024 F 4 QA EH 4598 4B, B Itk A oo

+62%/+30%; & H 4977 5, B IR 51+61%/+23%.
. Q ﬁ\] ﬁ%$4&4&&%, 4 f] iﬁ%_ﬁ_ﬁﬁ%e 4 F] /L‘\éj /i#j—é‘i,’f%_]g] bb %iﬁéj 2023/5/8 2023/9/6 2024/1/5 2024/5/5

X, BNRAZBNINE RER BT, A —RIARK, 4 A8
R TSI, S8 AWE AT 200 & HIRHEEE, A 0 TiHHE
WMERE AT SR, BFRHEANEETREEE TS, —ZwFEFXR

> . . . . L 27.40
EHEE, BRAERE RN HE R EE. e

—FRAK RSN 12.02/28.15

g E(1%) 4.17

= RPEERRR L, HELWARME. 2 EMRAA, 2024 B4 g amwmmrn) 6066193
Xt 52 BAEF 2550/1584/464 48, ) B4 A1+65%/+67%/+37%, FREESH A

+22%/+49%/+18%., K ¥ BAHE & b 90%, [ EREb+2pet/+1pct. BHAE(E ) 60,661.93
N &) H AR A % 4 f A SARAE 379 48, Kb 2B R
[ AR . 2024 FF 4 FN3) EARIm B 379 48, 2EIELTN oo =
2 R F IR % FEF (FL,LF) 6.57
S AT A
A+235/+99/+35 4@, 24 FATwIA A ZiHAE 1009 46, F7 R L) 5425
BB H R) 2,213.94
B AR —EFERAERE. TERAEH AL N ERIFAEL R XN AHE  AREARGETR) 2,213.94

Ak SR RE AR, 2024 4 f 15 B TAZHE A AT GEBN L4
A AR E NN (5 382 dNE ), X R 2024 FUARIEHREA  MEHE
HE 4 MWAEFE TN L, FRARERIT EESHK, BHEE (24 e ,
BB HNBEER | KA URABEE. 3 JALARTEE, | % O Lo FO00060: 2004 F R
S SRHAIR T B E A | B RSHEA TR T EE ), —FE NG = AF BoRpLagitil, Q1 ki
ARG —FE G, BRNINE Rad sty gk, AR

2024-04-29

BAAFMNEBERR: AN EHN 20242026 FF LA A (FEER600066): #RKFER,
347/414/499 4T 7, F) b +28%/+19%/+20% , 4 #Fr )3 £ 4% A UE A AR RAL)
29.7/39.8/49.5 1270, ) bb+63%/+34%/+24%, T 5 EPS % 1.3/1.8/2.2 7T,

- A . 2024-04-24
st PE 4 20/15/12 4%, 44F “FEAN” PK,
B AR T ARGEFAFRETY, BAIIEEESRIKT.
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FREF ZAMFRAEK

7= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
Py 19614 31,889 31905 49699 EiEMA 27042 34733 41447 49941
Pk e SR e~y 6534 12,707 9131 22911  ElbmA(AERE) 20106 25385 30088 36,019
BB ST 5,163 8,002 7865 11237  HABAMe 328 a1 502 605
ey 4513 6862 10472 10381  AKERA 1,955 2431 2,901 349
SR 128 695 829 999  EHEFA 719 868 1,036 1249
SN iy 3277 3623 3608 4171  ARRFEA 1568 2,015 2,404 2,897
RS~ 11243 10,161 9558 8934  WMEHHA (86) (128) (251) (180)
KHABAALH 650 180 210 240 ek 330 452 414 499
B 252 BAE AR 4193 3834 3422 2975  BFAME 99 174 41 50
pete ;1 190 136 114 106 AMMERS) ) ©) (5) (5)
RFH 1544 1544 1544 1544 HfESRK (891)  (1051)  (602)  (657)
A 0 0 0 0 KR EME 47 69 4 50
KRS A 1 2 3 4 FdAUE 2,036 3379 4658 5,794
HpbAEAA T~ 4,666 4,466 4,266 4066  FAINEILE 2 37 30 43
e 30,857 42050 41463 58633 FEEH 2,078 3416 4,688 5,837
K Atk 13684 21871 17252 29403 i FifFAL 239 410 656 817
43 HE IR — N 2| R AR AR 4 4 4 4 AAE 1,840 3,006 4032 5019
2B RATER 7147 15438 0673 20388 BV ARE 22 39 52 65
AF) AR 2473 2,031 2407 2881 3 EANE) AANHE 1817 2,967 3980 4,954
iR itk 4,060 4398 5,169 6,129

FEFFH AR 3116 3116 3116 3116 HALME-RITRAME(T) 0.82 134 1.80 224
Kk 0 0 0 0

LA E A 0 0 0 0 EBIT 2,260 4115 4,980 6,225
AT R AR 14 14 14 14 EBITDA 2,992 4877 5,764 7,030
HAeAE R fi 3,103 3103 3103 3,103

fitieet 16800 24987 20369 32519 EAIE%) 25.65 2691 27141 27.88
V2B EE G B ARG 13919 16886 20866 25820 YIEAFIFE(%) 6.72 854 9,60 992
Y HIRFARG 138 177 229 294
A ARE AT 14057 17063 21,095 26114 BAIEKFE%) 24.05 28.44 19.33 2049
AR RS 30857 42050 41463 58,633 JAEREAVIEAEKF(%) 139.36 63.29 34.12 24.49
RNerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEENIER 4717 6085  (3497) 13828 HRLENE(L) 6.29 763 942 11.66
FFESHNAR (3174) 9% (73) (43) JHIEATHINY (BHM) 2214 2214 2214 2214
EREFHIAR (2,251) (6) (6) (6) ROIC(%) 1395 23.24 243 2266
A48 (735) 6,173  (3576) 13780 ROE-##(%) 1305 1757 19.07 19.19
IriaFaisl 732 763 784 805 /= RATF(%) 54.45 5942 4912 55.46
AT L (450) (244) (279) (257) PIE (UNEIRATAIEE ) 3338 2045 15.24 1224
BIERAES) 1,281 1539  (83807) 7484 PB (IH) 436 359 291 235
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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

BRI S AL: 215021

A (0512) 62938527

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