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T NE A 2024 FHFHR, NS BHARA P ATS, BERPFERKESA
#, MZFKERS IP “BMEXE”, ARPFREEESFRGRRIRS. 2024H1
FZ LN 89.08 1z, FIEK 0.3%; 254449 8.96 e, FIILTMH 3.
0%; Fedkia#4F1iH 7.81 feL, RIILTH 6.8%. 2024Q2 5% & Lii N\ 45.58
i, BT 7.4%; 384541 476 1¢T, BT ME 9.1%; F=dF)3 4% F1E
4.051c7, BT 18.5%.

S GAaFEK, WA SRR ELERZR, NI BRFGLRE, 4L, FE
B “AEREREEER #HA, ¥EFEEFELGTRRE S S5 HUT L#Rk, &
TAREATEHRATH, F§2MEE, FWS8ER, BLSMEE 0. 2Kk
&, ¥ E KB 2024H1 £ 4722 e, BT 9.8%; 359k 2024H1 £,
Tl 38.87 e, Rl K 12.59%. £ kA, 2024H1 & KIENE 7 sul 5
5 R EME S AR ST Ay A A 49.42/15.34/12.68/4.91/3.25 1T, Rt
+14.2%/-19.9%/-17 4%/+24.9%/-22.5%, 3+ 0 K 57 %K L 388 & TRk, N
SIRBEANRY K EERK, BIFPIRE TR AINE R, E—HRRLER
FE, NEMRIEHERRFORE S H K ALRSNERR L, BFTERIFHKE.

LA FEAEGRA, BAGRS A PTEE . 2023H1 A 8 £ A1 E A 33.03%, RISt
1.5pcts, P R/ENE Sl H) KA £ 4 £ 5 5 F R 1.4pcts/5.2pcts/6.9pc
ts; % A1FEH 10.3%, R TFH 0.1pcts. #AM % A5 &, 2024H1 3] 45E % A
IR MEIF R AEIM 5% RESHA 17.0%/2.4%/2.0%/-0.2%, 451
tb+0.9pcts/+0.2pcts/0.7pcts/+0.3pct, #F K 9 Al F 38 K £ & Z Mp#H4e A= IR T #
B S5 B B AN m P B o

FEWERIEGETERE, WA TEALEEH . N L5 FELE5HK 120 44
HEAME, HETRA IR RAREE. BT RM“EL7, BE %DM R
OLFBENZ”, # 5 £ B &858 & i “LAZBOY”. & KA 35K &S “N
ATUZZI” e botk, R+ A REFAEGFEE, SMEF &, NBMIEE A
Ko BB, e Bl s AR E RN AT, ITREIMRATIE, K EE
H At KR LS BN, A&, e Z B3 = REEORKENT 5.
FLARTG S RGEDER; THRREELAITLATE 698 EABRL TS, &TF
BHEFE, No) R REEY, BMIKLHENES, BB EBESRAT
HEEFIFAREE, ALA AT AEERAE. 2 ARBET, #—FRA R
MR B E2 %, it 2024 S HLEF 50%0A L RETRALKFHFE A TR,
AP, A, HERITHFN, KLEEFF, NAEFHF, 0. REF B
RETFE, BRGW T SREZN, PRABEETLG KA FRSAS, @i
“—JELRIBERRGEIE, R P “WANEFE . 2HHIEFE] #ERELT
A, R HNBHEBFAARK EEHTE ARG ELEE, ALRHRA
WALREBEEHES .

B AV Fe A DL BAVTAT 2024-2026 F > 5) B kAL S H1 A 195.91/214.1
8/234.43 1T, Rty A3 K 2.0%/9.3%/9.5%; Va3 #4% #1845 %A 20.44/22.31
124.42 1T, RS HIEK 1.9%/9.2%/9.4%, EPS %5 %A 2.49/2.71/2.97 ©, %
AR 2T 2 PE A 10/9/8X, #e# “EN” R4,
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N8 B MR K E (603816.SH)
B E R ER 3 % & Y &bl
R A (F TR 821.89 2022 2023 2024E 2025E 2026E
i A (5 7). a2189 BRI (F7 ) 18,010 19,212 19,591 21,418 23,443
T VT 0 R— L ——
- - A 7 , ; , - :
SRR T): 2062948 < N oY (%) 8.9% 10.7% 1.9% 9.2% 9.4%
SRFEARL): 19.986.09 5 % EPS(%) 2.20 2.44 249 2.71 2.97
FRA I (L): 133 L h#%) 30.8% 32.8% 31.5% 32.0% 32.1%
AR o And A A (%) 20.4% 20.9% 19.2% 18.8% 18.7%
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Beik: AV )3 AR N B BT 0 A
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W % 4R & -7 Fa TR
EXES 2T 2023A  2024E  2025E 2026E fHE (BFT) 2023A  2024E 2025E 2026E
AR () RN TIN 19,212 19,591 21,418 23,443
HRIL A 2.44 2.49 2.71 2.97 LIS P 12,904 13,420 14,571 15,913
FRAR 11.69 12.96 14.43 15.91 ERIEST 32.8% 31.5% 32.0% 32.1%
HRBENER 2.97 3.41 2.84 4.18 B Ak AL AT I Ao 124 112 122 134
R A 1.39 1.39 1.39 1.39 FLHAEEY 0.6% 0.6% 0.6% 0.6%
WAEIRHE (43) T A 3,366 3,213 3,491 3,845
P/E 14.34 10.10 9.25 8.45 Fh % MES 17.5% 16.4% 16.3% 16.4%
P/B 2.99 1.94 1.74 1.58 ik 3 344 402 439 481
P/S 1.07 1.05 0.96 0.88 FEk ME% 1.8% 2.1% 2.1% 2.1%
EV/EBITDA 9.34 6.53 5.66 4.82 HE %R 265 274 317 363
%8 %% 4.0% 5.5% 5.5% 5.5% Y EL 1.4% 1.4% 1.5% 1.6%
B A S 1547 (%) EBIT 2,230 2,241 2,550 2,788
ERE 32.8%  31.5%  32.0% 32.1% 4% A -1 -8 89 83
A A i 10.5%  10.5%  10.5% 10.5% "5 % ME% 0.0% 0.0% 0.4% 0.4%
RS E 209%  19.2%  18.8% 18.7% A BAERK 14 1 1 1
#EERE 12.0%  10.8%  11.0% 10.6% Eig & 58 56 62 68
B ERE 15.7%  13.9%  14.3% 14.1% B A8 2,288 2,308 2,526 2,776
K (%) RS 152 210 220 230
BN K E 6.7% 2.0% 9.3% 9.5% #178 ¥ 50 2,440 2,518 2,746 3,006
EBIT ¥k % 17.8% 05%  13.8% 9.3% EBITDA 2,906 2,788 3,158 3,455
A AR K & 10.7% 1.9% 9.2% 9.4% B AR A 422 453 494 541
Pk B8 7 354 ﬁ}iﬁﬁ I E Y 17.3% 18.0% 18.0% 18.0%
KE AR 41.6%  42.8%  40.4% 42.0% YRR F AR S 12 22 20 23
AR 1.2 1.2 1.3 1.3 V3 B, B 8) B AT % 4 F158 2,006 2,044 2,231 2,442
H & 0.8 0.8 0.9 1.0
RarbE 0.6 0.6 0.7 0.7 FE R (BFAL) 2023A  2024E 2025E 2026E
28 R AT i s 3,583 4,764 5,331 6,837
K 2 B % R # 22.4 24.0 23.5 23.7 SRSV YsE &E 1,352 1,262 1,531 1,550
VN R P e 53.7 56.6 55.7 56.0 B 1,968 2,255 2,251 2,699
BR RS 1.1 1.0 1.1 1.0 EERADE S 633 838 727 921
B2 % A& 41 3.7 3.7 3.7 RAH et 7,536 9,119 9,839 12,008
Jﬁﬁ}]}iiﬁﬁﬁ 31 30 28 26
Axf~ 4,636 5,265 5,804 6,295
BRI 1,188 1,185 1,201 1,210
RNeAEL (BFRL) 2023A  2024E  2025E 2026E R R 977 1,059 1,147 1,234
&) 2,006 2,044 2,231 2,442 ERF T~ At 9,243 9,872 10,459 10,981
YRR AR 12 22 20 23 %= bt 16,780 18,991 20,299 22,989
A4 713 545 606 665 PR 1,501 1,853 2,095 2,373
FEBFIE 20 201 204 210 B AT Z 38 B A A 1,629 2,351 1,901 2,768
BERLLH -268 391 -318 515 S 0 0 0 0
BB EANINAR 2,443 2,801 2,335 3,435 £ iR K 3,345 3,416 3,702 4,011
7 2,212 963 974 957 A R fm it 6,475 7,620 7,698 9,153
BnE 307 1 2 2 KA 0 0 0 0
E-20) 150 56 62 68 Lu kA k 512 512 512 512
BT EAHNNLR 1,755 905 910 -888 AR At 512 512 512 512
e 20 352 242 278 4k Bt 6,987 8,132 8,210 9,665
AR 26 -46 0 0 ?L x{i KA 822 821 821 821
£ 20 1,588 1,020  -1,100 1,319 AR A A 9,608 10,653 11,863 13,075
BRI EH AR 1,542 -714 -858 1,041 VR FR A 184 206 226 249
REHRE 831 1,181 567 1,507 5 AR AT AR B A 16,780 18,991 20,299 22,989
iz AP SASIEAGARG AN B B 2024 £ 8 A 21 8
FoH kR A EFIR (2022-2023), HEFRAF BT
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FAREAAE B LR IAT AN S (AT RAR “ANE7) 9EFER. AN REBBERAKIARERMEANEF . ELTHERL
T, ARIRE P ELE 8RR LG E IR BRITAET ARG R I BAEMEILT, AN S R A BAE A ARSI RH R
BT 3| BAGAEAT R K QAEAT A

AAREPT RO TA. &N AENR R B AN 8] T A ARE S BP0, AIREPTAE09IE R KX TR M AE . IAE AT BRNT
AW, EREH, ANETRE S ARENETAH. FRAMEMNR—BARE,

THHERE, HREER. AREHEGEL. MHAZBRRERRZEPFEALAE, THRETEN, WEAZEEINANINEF H5%
O AR MFRARE R, BEPEEEAREFTHETELRENREFSLBH RN, AFEATHHLT, BITERAL
P By R IRAUM T B2 B A 4R & P AR 269 0 8] FT KAT AR RGP AT, LT R A XN S R BT RATIRS R AL AIR 5.

ARE R BT E P AEE, KBEIFIERFRIH @I, KRG G EAT I 3 RIFVUEAT 7 AT KegE N, L4
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