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2024 ¥ F FRE EIE: 202402 L HHFLS
M, AELSHEHELE

EN (HH)

BAVAM 5 4545 2022A 2023A 2024E 2025E 2026E
FLBMUN (BFL) 1168 1877 2716 3655 4591
Rt (%) 11.78 60.73 44.71 34.58 25.59
Ja&AAlE (B 7 L) 140.03 202.26 340.47 434.05 529.50
Rt (%) 21.52 44.44 68.33 27.49 21.99
EPS-m#T#e#H (TIAL) 0.67 0.97 1.63 2.07 2.53
PIE (M &R AT#EE) 41.18 28.51 16.94 13.29 10.89
E: g P

B F4: NS AT 2024 FHFEIRE . 2024 F EFFON S FAE LN
11.21 1z, RF3EK 30.45%; FIEEFF1E 1.62 121, FEK
79.35%. 2P, 2024Q2 ¥ & & E I LA 6.15 10T, FlHIEK
29.46%, FFELIEK 21.70%; 2024Q2 & &\ 5] 5 3 )3 #4108 0.86 12
T, FI¥EK 81.70%, 3FibigK 13.29%. /3] 2024Q2 k4 HARGF A
EAVEFAH

W 2024Q2 kG AFM, LA R EIIRLRA, A%, 23] 2024Q2 ¥
ZEEABLIKN 6151271, BEK 29.46%, FFibiEK 21.70%. 2
BERBFEEKRIEZZRERLSAT KE+AE RIS Bk
o TETHEF 2024Q2 £ I: FiHniAFHK 5474 774/, FILIEK
7.21%. A% 7@, N8 2024Q2 % 5 K 456 LA £ 24.49%, LR
F076 M EHE, MHEZERAELEELSFBAR;ATHR. FRETH,
N E) 2024Q2 £ EF AR A E A 10.30%, LT 1.38 A8 504
b 2024Q2 4KE T A E 048%, FRILTME 1.22 NE o5, A% A
£ 437%, FILTHE 1204080 5. #AET @, 28 2024Q2 # 5%
a4 )08 0.86 12T, FlEbigk 81.70%, 3Rib3gK 13.29%; *F Y3
HAE A 13.96%, FRLTH 1.04 NE S %

B AEHERELFREAR, AFRIFFLFREBRKE, Nl AEHR
FELFOIEFTERLASL, FEANNETERRF R EIA AGY
BAMBAF DAKELELLSFHRKFARS . FEARS . ART
BHF e B P IRGF 7 mFSRAg, HARBITEFEE K £ E 2024 F
6 AKX, NEAAFHBELELFAEFTITE 3030 12T, HEFREK
14.95%, A E R L FH T @ &7 S ETIFRIMF, — R EHE
M Fake 2% EAS, N F) 2022 FHFEMNAER BRI
%, 2024 £ EFFRIAAL S SRR TR, BRRERAGLEE S, A
NS BT TR E,

B BAFMERFIEE: £ RN KEL LS EARA+HARL SR E,
FAVHEN ) 2024-2026 F V3 B4 A)IE 6 TN A A 3.40 LT, 4.34 1L
. 5301t (AT{AH 3.16 2. 423 12, 4.97 fe), ) 2024-
2026 4 EPS % %% 1.63 . 2.07 7., 2.53 T (AT{& % 1.51 7T, 2.02 T,
238 L), TEESHH 1694 4%, 13.29 4%, 10.89 4&, #4eH “FE N7 i

%,
B OAe4RT: RAEMAEERAZTA; 420 LR, BB P RERRL
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IhEStER FIR300

34%
25%
16%
%
2% { 3
11%
20% \\.
-29%
-38%
-47%

4 +
2023/8/21 2023/12/20 2024/4119 2024/8/18

Uil L &

P FEM (L) 27.55
—SF AR 17.36/49.88
T E(12) 2.92
B AR TE(E 7 L) 5,766.80
EAEL(E A ) 5,766.80
P91 &1

R4 2 (U, LF) 9.42
P2~ RAKE(%,LF) 60.27
BREAR(E 7 IR) 209.32
FAB A M (B 7 AR) 209.32
A8 KA R
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SOOCHOW SECURITIES

AR B = R4 H &

F= nfk (A7) 2023A  2024E  2025E  2026E ANEk (FAHT) 2023A  2024E  2025E  2026E
R 3,620 5,468 6,328 8,795 EEHA 1877 2,716 3,655 4501
Vi Sl Xy 872 1,024 1,260 1575 BLRA(EEHE) 1,470 2071 2,796 3514
g IR 743 1,156 1,498 1919  BeAHhe 17 2 29 37
B 1,774 2976 3,69 4847  AHEFRA 41 33 44 55
SRS 113 17 225 286 & A 91 136 183 230
AR FHT A~ 119 140 149 168  #HR%HA 97 130 175 220
E |37 1 1,624 2,065 2,468 2808 M43 A 1 1 1 1
KHRREAIE S 280 338 415 482wl 18 30 32 35
B2 7 RAE ALK 508 752 930 1191 HAHIGE 78 80 90 100
BEIA 339 355 411 428  NAROETH 0 0 0 0
I3 Ve 131 177 219 263 R{EHK (20) ) 17 (19)
BE 0 0 0 0  HARENKES 0 0 0 0
KA ST 43 43 43 43 BdANE 234 417 533 651
AReAERF T~ 32 400 400 400  EAAIRE @) 3 3 3
-y 5,244 7533 9296 11,603 #VEEER 231 420 536 654
A R AR 2,856 4577 5,840 7540 RPTIER 12 42 54 65
FEAMEB A —F N B HRRYIER A AR 188 267 372 461 HF10E 219 378 482 588
B AR 1,078 1,689 2,165 2793 RV HAE ARG 17 38 48 59
&R RAx 1417 2,359 2,967 3856 J2&EA5)4AE 202 340 434 530
Rt 7k 173 263 336 430

AkiRA R 475 v 417 ATT  FRL B -RAARLAREER(T) 097 163 207 253
Riptd2 214 214 214 214

A 167 167 167 167 EBIT 160 421 536 654
A 7R 2 2 2 2 EBITDA 248 528 674 821
AR 516 92 94 94 94

fifreit 3331 5,054 6,318 8017 E£41%(%) 21.66 23.77 2352 2346
V2 BB B IR FRAR R 1,702 2,231 2,682 3231 AEFFIF(%) 10.78 1253 11.87 1153
VAL FIGE 210 248 296 355
A HAR S AT 1913 2479 2979 3586 AMAIEKE(%) 60.73 4471 3458 2559
RAARR AR AR 5,244 7,533 9296 11,603 JFAFAlIREKE(%) 44.44 68.33 27.49 21.99
PR ER (AHT) 2023A  2024E  2025E  2026E EEM4-LRAEIEER 2023A  2024E  2025E  2026E
ZEEHNER 200 357 579 630 HAZAF () 844 10.66 12.81 1543
BFEHIER (276) (457) (448) (403) FAHTKATAINAY (BFHRL) 209 209 209 209
EREHNEA 335 253 105 89 ROIC(%) 6.92 1350 14.07 1442
AR 260 152 236 315 ROE-##(%) 11.88 15.26 16.18 16.39
FulapriZait 88 107 138 167 #* RARE(%) 6352 67.09 67.96 69.10
TAF X (328) (410) (462) (436) PIE CGIM&RAALANEE) 2851 16.94 13.29 10.89
TR AL (55) (54) 35 (42) PIB (4 326 258 2.15 1.79

AR BWIN, R ZIEFA LI, XA HFREN, ARBABG R T ALY AART, TN A R ZAEFAT AT,
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SOOCHOW SECURITIES

#FE A
ARRIERBRBATRNSZY BIEA S BERER S, LALIERLT FHL 54,
AT AR R RAER AT S (AT fAR “ANE7) 95 PR A2ET

ABERANE RIRERAL A E P BETHELT, KRS PO LRTERGELH R

YRR STAEAT ARG HF 2L, A 8] BAFH RAHAEAT A B A% A AR S 69 R 55T F BT B

B AT FOAL AT K695 FIEABTM A RE M AIER BT A B @R o KREHH

Fo
R TREOUT, R ZAE R AL PT B K IEHA 7T A 24 A 105 b #R 2] 69 8] BT R AT

QLRI BT S, BT Ak i N 8] RAE S HSRATIR 5 R AR 5o
THHRe, HFFER. RRERET AN SPAITAA THELTAFOE L, AN

8 A FARTFAFIE X 243 S0 B M Fo R M, W RBIEX P E RS ERAREETE P,

ERRH, ANSTRE S ARENETA. &L AEN R -G RE,

ARG RANE AN S TR, KB H@HFT, MM AA AT MR H XS, £
FoAR R BARRFIE, HEARERF R, S ENHANRZIERFLAH, HiEH
KA A A A B A B, BT R AR R, AR RS AR &3] A
W At B RERMAIABHZ KPR, BRAAMEY, BYRIeMEGFETHE, A3
F Pk 8 8y H i R TR ALA]

RRIERBRTIFEITE

BRIV EAET AR RAE KA B G 6 £ 12 A AAT L Koo 8 =R 7 Aaxd 3o &
A (A BT HAER PR 300 4, FRTHLEABAKYK, £ETHLENRE
500 454k, # =M RIGHA ZARAE AT UsE iLARRY) R M A58 (Shad T 4%
iEAREY) , AL A G ALAE 50 454D , Bk T

o B AR

EN: FEIAK 6 AN A ALK M AT K A2 15% A b

WH: MAAK 6 A AA IR AR R EAT 5% L 15%Z ] ;

P FAAAR 6 AN A AR KRS RE AT A AT 5% 5 5% 14 ;

RWE: AR 6 AN A ARk rE At A R A TF-15% 5 5% 4] ;

Fli: AHAK 6 A AARLIKSE MG AR K £-15% A TF o

RIS e

Wi MIARG6AAN, ThigsastikT A4 5% A E;

Pk FMAKR6AAN, ITAkig AR E-5%5 5%;

BAF: AMAKRG6AAN, Tk Annt55 T A E 5% A L,

HAVEIRBE I, REEFRAT TAA K B T B 6917 B K35 B AT BATE . &RATR A 69 2 48
SPGB R, R TRT O ETER BEFEEARE L BIERO AL RS ASF R S
B IRI, de BARIZH B A9, M5 RAABAFEERKF, AT ELEFE A RRENE,

o AL AR R AR R R R — B £ , e A& L A
i s o= = B i A FIERHT AT

HM T E X ZMEES 5
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