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2024 F=FR EF: Q3 TIKF H-4.36%,
FRAERBIHAEZ
E ()

2B F| TR 5 4EE 2022A 2023A 2024E 2025E 2026E
TLEMAN (BFL) 4417 5900 6474 7394 8545
El (%) (4.73) 33.56 9.73 14.22 15.56
VAEAEFE (§HA) 199.13 333.35 352.83 404.51 473.18
El (%) (43.22) 67.41 5.84 14.65 16.97
EPS-&##4 (/&) 0.22 0.38 0.40 0.46 0.53
P/E (UM &ZATHEE ) 22.00 13.14 12.41 10.83 9.26
BRER

B 2024 % Q3 TLIAFI L THE 4.36%, KANEEE: &8 HE 2024
F = B3R, 2024 FRT = FJE, 8] FILE UK 48.6 120, Fle+8%, Va4
A8 3.16 1270, Bl +0.95%, =338 4008 3.1 1270, Fl+0.77%.
B Q3, &) LITIL 1428 147, Bl H-4.36%, V3E4F)1H 8642.9 77
T, BlH-17.21%, 4=3F 38440 8469.4 7 T, R H-17.71%.

W NG BARE A T TS, 48 TR ERRERFRT: 2024 5 Q3 23
Z2H)FE 242%, Bl T&E 2.25pct, 45E 5415 596%, FIWTHE Ipct.
AE R E 12.25%, BT 03pct, %A E 2.19%, B TH
0.21pct.

W AEES, WA ERTERE: RZE 2024 F9 Ak, BEAREIE
BH 1482 K. H P BB 1236 R, F#43 126 K. 2024 58 A,
R A Dk 5 T F 3k 101 citymall FHX T SpEE RiESNE, #—
RS S B IR0 R E R AT LBk 7).

B OREHFEL, BRAZP RS NG R AT EHF R T L
WAL, ENASRE R JHACRGFIR, mRATEHA PR, R
FNEBEERE. FHZATHFIE—F T ELTNIRS, #IEFY
& A A,

B ZATRERFPR: PR EARKREBFRITHOETLERESM, Faik
R A, BB, 2024 F Q3 N E)4EE B T 2MA T S 0d %k,
EATT RG] 2024-2026 4F)3E-4F)IAM 3.8/4.5/ 5.3 1LLE 3.5/4.0/4.7
17, TR 2024-2026 4 PE 4514 12/11/9 1%, hIF “EN”
LR

B SR T SNk R, FERATE, %l Fimias.

5o Wik B XX B8 % T A RS

2024 %10 A 31 H

EFRRAIF ZHE
#AEF: S0600520090006
wujc@dwzg.com.cn
EFRAIP RET
PAEF: S0600522120001
tanzhq@dwzq.com.cn
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Lk 2 &5

KEM (L) 4.93
—F AR R BN 4.02/7.45
T FE (1) 1.17
Al AP TE(E % T) 4,274.70
BTIE(E 7 ) 4,380.37
K rhd ik

B 5% (7U,LF) 421
F 7= 5 b % (%,LF) 34.75
BB 7 RR) 888.51
B A PX(B 7 R) 867.08
XA
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4o Wik E XX B8 ST F RS

=k (BAAL) 2023A  2024E  2025E  2026E ApEA (BHL) 2023A  2024E  2025E  2026E
R~ 4061 4538 5,057 5669 BakEPA 5,900 6,474 73% 8,545
Pk e SR e~y 714 1,258 1617 2066  BLmA(SEREE) 4362 4913 5,705 6,680
BB ST 300 374 428 495  HABRIAn 91 97 111 128
ey 2,638 2,593 2,694 2,783  AHEFA 828 842 880 931
SR 0 0 0 0 FHEFA 126 129 133 145
AT 359 313 319 325  HRFA 63 65 74 85
El=ic 1676 1,625 1607 1589 M5 31 0 0 0
KHPEARIE A 198 198 198 198 el 8 6 7 9
B 252 BAE AR 592 567 542 516 AN 3 13 15 17
pete ;1 0 0 0 0 2ARMMELF ) 0 0 0
RGP~ 24 32 40 47T BRAEHA (33) 0 0 0
Gl 686 646 646 646  FALBMKE 26 (22) (25) (29)
KBt A 48 48 48 48 ZAALE 403 426 488 571
HAeAERE T~ 129 135 135 135  ElkshAIRE 0 0 0 0
F =gt 5,737 6,163 6,665 7,258 FVEEH 403 426 488 571
FHh R 1,694 1,769 1,870 1994 B 73 77 88 103
FEHUEB A —N B AR fi 433 429 429 429 &A)E 330 349 401 468
G AT 116 164 190 223 BUEMARE ®) ©) e\ (5)
AF) AR 89 97 111 128 )3 EAAE) A4V 333 353 405 473
HARHh R 1,056 1,078 1,139 1,214

ERB R 226 226 226 226 BRIE-RATRAIEE(D) 0.38 040 046 053
ST 196 196 196 196

LA E A 0 0 0 0 EBIT 445 426 488 571
AT R AR 30 30 30 30 EBITDA 562 463 526 610
HAeAE R fi 0 0 0 0

AffEat 1,920 1,995 2,096 2220 EAEY%) 26.07 24.12 2284 2182
V2 BR8] IR A A 3,632 3986 4391 4864 AFEFIF(%) 565 545 547 554
Y HIRFARG 186 182 178 174
iR AR s 3818 4,169 4,569 5038 BAIEKFE%) 3356 9.73 14.22 1556
AR FARE 5,737 6,163 6,665 7,258 FEREAIRIE KA (%) 67.41 584 14,65 16.97
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEENIER 615 493 389 480 BAUEF(L) 409 449 494 547
FAREDHIAR (219) 53 (30) (32) WATEATEINESY (GHIR) 889 889 889 889
EREFHIAR (369) ) 0 0 ROIC(%) 821 751 797 858
A5G 28 544 359 449 ROE-##(%) 918 885 921 973
IraFsl 117 37 38 38 R RIEE%) 3346 32.36 3144 3059
AT L (198) ©) (45) (49) PE (M &ZHTBASE ) 13.14 1241 1083 9.26
BIERAEH 122 101 (59) (38) PB (M) 121 110 1.00 0.90
FABRIRWIND, R ZAEFFRIFT, AI I AAFFRIEN, HAFIBA T TRADIGAART, TR A R ZEAFFAATTOR.
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ARSI B8] 28 BIEA B E A R 230k, SREIEARTE0 L5 T4,

S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
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

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

RARAE 8 BRARNA RN E) A, R B@IFT, A FAATIFMEATH X B A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
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.

ARIEFRIORBATR

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)

b TR KR 6 AN A A MK bEAR Rt HOE AT -5%5 5% 1A;

B AR ER 64 A ARk @AR A EAT-15%5 -5%=Z 14 ;

Fi: FWHAR 6 AR AN IRk ARXT B £-15%L .

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,

EAMERBEE, REHEAFRZIAM KA TR R RIEBFAFBAT A, AR 69248
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
FAAIRAE Bk R R B , R 1N L1}

ol o o o R ZAEABRR AT
F Tk E X E FafF 5 5
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8] Mak: http://www.dwzg.com.cn
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