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B AR 5 £ 2022A 2023A 2024E 2025E 2026E WEHRSHIIF BHwd
Bk BN (BFA) 437.54 534.24 581.90 655.71 739.56 HALIES: $0600522100003
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s '
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2 3 () yuhy@dwzq.com.cn
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EPS-%#1 #i% (/% 0.37 0.48 0.50 0.53 0.59 FEHE KRR
P/E (I &FZAT#TE ) 17.24 13.40 12.89 12.17 10.84
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B 24H1 A7 LSRN, BAMABEFEE T TR NE LA 2024 BRIWAH
SR SRR, 2024H1 EILE N 0.52 1270, B H6-52.75%; J344%4)E

0.04 107, FIH-159.80%; 4odF)aB41-0.13 0%, Fk447.34%,
ONE) VAEEA AT T B £ RO B R R MASIRE, BRAF TR T Ak 5%
TROTHKE, FHRARERMFTREKRS, 2R TURANTH. o
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11.08%, 22 7 2 ARAMHIKE, 2AFTAT LT R Tipeh, T OHKE
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+22.23/-2.59pct, Fb+28.72/+419.93/+19.70/-2.41pct. HFE 5t A 38 o £
AU o KA LA, H A AT RN, BNE) R E Ay AEdE
AR L /AR T E W E G R G TN, B A, B4 (ULF) 3.06
m AT SHFRL: FETHEEME, RMTRATRIAANAAT 7 UECLLD 4226
M, FHAE] 2024/2025/2026 S)a84%F)iE % 0.83/0.87/0.98 12 (7] SRAE ) 165.20
1A% A 1.01/1.23/1.49125T) 5 B e+4%/6%/12%, # jenahfseft ARl A RE 7 K) 161.41
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7= ik (BAL) 2023A  2024E  205E  2026E FLEE (FAHAL) 2023A  2024E  2025E  2026E
il 629 845 957 1084 FIEBA 534 582 656 740
BT FEARGear i~ 421 610 693 787 BLRA(SEEE) 363 400 454 518
BB R 48 42 48 56 ALK 2 2 2 2
ey 147 159 180 206 AHEFRA 38 47 50 55
kv 0 0 0 0 FEER 27 3R 36 39
Rz~ 14 35 35 3B HEFEA 18 23 25 26
E i 135 140 145 152 W55EA 6) @) © ©
KHABAALH 3 3 3 3 el 2 3 3 3
B &R BAL AR~ 79 80 81 83 IS 2 3 3 3
pete ;1 0 0 0 0 AUMEERH) 0 0 0 0
b7y v 44 49 54 58 RJEARK (19) (10) (10) (10)
Gl 0 0 0 0 FAAEKE 0 6 0 0
KIS A 4 4 4 4 FIAFE 78 82 87 98
E-SUF |k 3 3 3 3 BSNBICE 3 2 2 2
=& 764 985 1,103 1236 FUEEH 81 84 89 100
R 197 333 361 304 IRFTAFAL 1 2 2 2
S IUES R — M AR ik 0 0 0 0 44 79 83 87 93
BN AT 41 44 50 57 BV ERASS 0 0 0 0
AF) AR 53 140 159 181 VB8 4F1E 79 83 87 98
iR itk 102 149 152 156

FEFFH AR 24 24 24 24 BRI E-RATRAIEE(D) 048 050 053 059
Kk 0 0 0 0

LA E A 0 0 0 0 EBIT 87 78 88 100
AT R AR 0 0 0 0 EBITDA 101 92 103 115
HAeAE R fi 24 24 24 24

fitieat 221 357 385 418 EA1F(%) 3209 31.33 30.74 29.99
V2 BAER B IR B AR 544 628 717 818 JaEEHIR(%) 14.87 14.18 1333 1327
IR ARG 0 0 0 0
P ARE AT 544 628 717 818 MNIEKE(%) 22.10 8.92 12.68 12.79
AR AR S 764 985 1,103 1236 AEREANENE KF (%) 2868 390 595 1221
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIHE 2023A  2024E  2025E  2026E
BEENIER 50 195 97 108 AMEF=(70) 329 380 434 495
FFESHNAR (71) (41) (15) (16) FAITEATESMEY (B AR 165 165 165 165
EREFHIAR (25) 0 0 0 ROIC(%) 16.62 13.07 12.88 1273
A48 (47 156 84 94 ROE-##(%) 14.61 13.14 12.19 12.00
HrIEFedel 14 14 15 15 FF AARE%) 28.89 36.23 3493 3384
AT L (24) (12) (19) (20) PE (M &ZHTBASE ) 1340 12.89 12.17 1084
TIERALH) (61) 99 (10) (10) PB (34 196 169 148 1.30
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