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B AR 5 4EE 2022A 2023A 2024E 2025E 2026E
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Bl bk (10.63) 19.81 31.80 18.15 17.12
VaE4AE (BH L) 387.94 442.69 718.18 880.20  1,076.32
Bl bk (57.52) 14.11 62.23 22.56 22.28
EPS-R#T#M (7T/M) 0.47 0.54 0.88 1.07 1.31
P/E (AN &R AT ) 79.30 69.49 42.83 34.95 28.58

E NG KA 2024 FFAR, 2024 HF EFFZIEIK 81.74 12T, Rk
T 31.69%, SEIAEEEF)E 2.98 1270, FIEETFHE9.18%.
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B, T 10 R AC311A AANCKIE) SR Ao = L SAFAE R W09 29T .

B 2 AT ERAIRR: Na) LG AT, £EFNAENERAL
FAARIE AR A, KT+ B R = L& F A, AEARRIKESZ
Fear k3K E R, KA LRAR RN, FRITAE) 2024-2026 4
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A1 F) 43/3529 4%, HeH “ENT IR

B ARART: 1) Pl EH 2t R 2) RS EMAE KSR
My 3) TR B sutE AR,

5o Wik B XX B8 % T A RS

) i

SOOCHOW SECURITIES

2024 08 A 30 H

EFAMIF A
PAEF: S0600521110001
sulz@dwzq.com.cn
EFAHIT
#AEF: S0600523060002
xumu@dwzq.com.cn

HMRBE FHER
PAIEF: S0600123060018
gaozht@dwzq.com.cn

A B

— R 3P E300

196 M
5%
-9%
13% [
q

-17% +
2023/8/30 2023/12/29 2024/4/28 2024/8/27

LiE €3

B EN (L) 37.52
—F BRI SN 30.24/46.10
A (1) 211
B AT E(E % ) 22,117.17
S AR 30,762.39
E-9oE &2

FI% 5 (FLLF) 17.81
F 7 R AT E(%,LF) 71.80
BRA(E 7 IK) 819.89
B A PX(B 7 IR) 589.48
BT ¥

«F B AT (600038): 2023 F4F4R %
W REZFEE e, FRA4E
R L Gy AT

2024-03-17

«F B AT (600038): 2023 45 4R
T F AT ERA G, &
KF T EARZHRELE)

2023-08-23

1/3

R RAE SR TP




N3] B

¥ AR = XM 5- TR A

K= UL T

SOOCHOW SECURITIES

9

4o Wik E XX B8 ST F RS

7= Atk (BAL) 2023A  2024E  2025E  2026E FLE&k (EHA) 2023A  2024E  2025E  2026E
R~ 24367 46891 40039 58,166 ‘EibEHLA 23330 30,749 36329 42549
Bl o Sl oy 3223 8,759 9523 7781 ElmA(EAERE) 20966 27576 32500 37,975
BB LR 6571 11037 10168 14498  HARMw 70 64 93 99
B 12919 24156 17516 32358 4K 239 314 407 455
kv 1,081 2371 2242 2954  EEA 934 1230 1453 1,808
HpRshF = 574 568 589 576  BEA A 754 902 1,120 1,280
EFRSHF~ 3428 3482 3580 3723 WMEHHEA 2 1) (69) (77
KHPEARIE A 31 34 36 38 il 41 58 66 79
B R RAEARK S 2,015 2,072 2,166 229 AN @) @) ) (10)
EHEIE 88 88 97 114 ANAWEES) 0 0 0 0
P& v 511 511 511 511 BfEHRE (51) 0 0 0
Gl 0 0 0 0  FANEME 1 0 1 1
KBt A 134 134 134 134 EWAJE 350 716 885 1,079
HAAERS T~ 649 643 636 629  FAsNEILE 1 2 1 1
#EGA 27795 50374 43619 61,889 #UEEH 351 718 886 1,080
R 15555 29369 21,734 38928  M:HTAEH 4 0 6 3
AL R —F N B e AERSh Ttk 746 953 947 1,047 A 347 718 880 1,076
BB FATER 12279 25083 16906 33350 A VHRASIA (%96) 0 0 0
AF) AR 1,429 1,849 2,197 2557 A EAAE) A4 443 718 880 1,076
Hmsh fhfir 1,101 1,484 1,684 1,973

A R AR 2,024 2,024 2,024 2024 FRAA-RATEADEE(T) 054 0.88 1.07 131
KAathak 1,076 1,076 1,076 1,076

FAT A 0 0 0 0 EBIT 352 722 822 1011
AT AR 147 147 147 147 EBITDA 645 1,078 1,197 1475
AR A it 801 801 801 801

AffEait 17579 31392 23757 40951 EAIE%) 1013 10.32 1054 10.75
V2B ER G L ARG 10007 18771 19652 20,728 YIEAFIFE(%) 1.90 234 242 253
Y HIRFARG 210 210 210 210
Pt AR B4 10217 18981 19862 20938 MAIEKFE(%) 1981 3180 1815 17.12
AR RS 27795 50374 43619 61,889 JAEREAVIEIEKE(%) 14.11 62.23 22.56 22.28
RNeriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HiE{EdsiE 2023A  2024E  2025E  2026E
BEFENIER 717 (2,260) 1293 (1,180) HAAEFZ(U) 16.98 22.89 2397 25.28
BAEHNAR (159) (416) (479 (615) JHITEATES S (B HIK) 820 820 820 820
EFEFHIAR 604 8,212 (51) 53 ROIC(%) 294 433 378 445
N3G hmER 1,162 5537 764 (1,742) ROE-#%(%) 442 383 448 519
IrEFods 293 356 375 464 FF RARE(%) 63.24 62.32 54.47 66.17
AL (197) (391) (456) (589) P/E (N EIRATAIEE ) 69.49 42.83 34.95 2858
TEFAES (32) (3380 (12)  (2,776) P/B (AH) 221 164 157 148
F IR TRWING, R FZAESFRIT, X InRAFTRE, FRBIE T T RLYAART, FONBYAH R ZIESFRTITTRN,
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ARIEFRIORBATR

FFAFEE T AT RE R A B S 6 £ 12 AN A AT L KA 8] B4R A ARt 2o &I
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
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SHPEMAF, RTRFTOMAT T A, BHEEFEARE LB IEAGERTE S ANF IEAH
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