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SOOCHOW SECURITIES

2024 SF=F IR EIR: Ik UL, 3C AR

FRERE [HhiRn]
B ()

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 4527 3529 4394 5361 6433
Bl (%) (13.97) (22.04) 24.50 22.00 20.00
VaE4AE (BH L) 335.08 194.49 355.40 516.66 644.21
Bl (%) (32.93) (41.96) 82.73 45.37 24.69
EPS-R#T#M (7T/M) 0.20 0.12 0.21 0.31 0.39
P/E (AN &R ATHEE ) 38.66 66.60 36.45 25.07 20.11

BIEE

B T, 3CARRE RIES

2024 F7] =& N E) FILE IR 32.76 1270, Bl +17.59%, 233 FF % F)
i 2.02 1270, FH+24.35%, FAedE)aE4A]0E 1.65 1070, FH+89.59%,
2024 SFAT = FF G B E AV KR £ 2 2 3CHTLES K, a8 Ak
FESAb e TP AT K3, NS LG R A,

REERAE, NG 2024Q3 EFEFE FIEIL 12.14 1274, R H+66.13%,
SEILVIERAA)E 0.43 1270, B HA+200.14%, EHIedp 3845108 0.41 12T,
FlH+161.82%. Q3 X ETIIFLE 5, T2 Z 3CA4SIE Rk,

B A EA R, HEFAR TR ZEEERTHK

2024 7T ZE NG B F A 23.16%, F)H+0.49pct, H ¥ 2024Q3 £
JELNE) A F A 23.50%, F+2.46pct, ERF+1.54pet. 28] BAIERA, K
AT BF £ 2 8] Ak 75 au b hUE RAE 2, A3 U e 4R F. 2024 F4T
ZEENGAE SR RS 6.45%, FI+0.19pct, H¥ 2024Q3 # 2N 3) 44
&SR E ) 3.81%, FB)H+9.71pct, FRHG-4.64pct.

18] 5% R 7 &, 2024 SFAT = F ) B1A) R R A 13.22%, F H-2.57pet,
P AR B IR S AR R R E 5 A A 5.47%/4.53%/0.99%/2.23%, T bb-
0.34pct/-1.18pct/-0.17pct/-0.88pct, 23] HAiR] 3 A F etg =T, L FE @ maE
Mg E R, £RZNE) 2023 HFRIHEH TS 69BN .

B AYHELRZATHRETHEELR, 2GR TRRhEXE

1) #68ME Z Rk, FEASZAET 3C FRFRELHK: 2023 FF
FEDRIE TR FATRE L G S, N8 Bk E S4B L 2024H1 PR b
KA 180%. KREMAEKES LKAl EFHATILEREZR, H 243 3C
AT H RN, £ IVAE AR SRR EH PR,

2) O EFE BEARE @3 0 BR, LFERAEFRREA. NEH
LN I G 5n BB ARG AL, B AT E8) T 34 E % B A A S s AR AR,
e RIABAEE . 2024H]1 A 35) B F S EIEE 6,000 F G, FRIEE
. 516.21%, IEBANE) Adh R T 5B CHEIFE P AT, A 2HEH
oL &

B BTN SR FTPR: # BRI PLERANE &) AEKF, BATTANE
2024-2026 )24 A AR 55 A 3.55 (JBIE 3.93) /5.17 (J&R4E 5.17)
/6.44 (JBAE 6.45) 127U, HATIRMM AT A 3h & PE 4514 36/25/20 1%, 4%
“HEHIPK,

B ARRT: e TF/ALERLRETY., 42 kE A RETY. ZNEF
D&Y o

5o Wik B X Z B8 %5 A RS

2024 %10 A 31 8

EFRAATIF R
#AIEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

B A H
— )42, P E300

19%

12%

5%

-2%

-9%

-16%

-23%

-30%

-37%

-44%

751203023/.1D/31 2024/2/29 2024/6/29 2024/10/28
UL &3
HEN(L) 7.83
—FRAR/ R B 3.57/8.80
T E (1) 2.55
A A PR TAA(E T ) 11,690.47
B HAA(E % ) 13,035.87
9oL &
H % 7 (FLLF) 3.07
= R ARE(%,LF) 50.57
B IEA(E TR 1,664.86
FiB A JR(B FHR) 1,493.04
AR,

(A14#42(300083): 2024 = F4R .4
WP IR T, AMRALEIE R A
TE KR D

2024-10-30

(4] 42,(300083): 2023 4F 4R E3F:

A GrA BARIE , & s AEE AL R 7 IRALY
2024-04-23
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SOOCHOW SECURITIES

H 5Bk EXZ B ST ERRL

F= Atk (BAL) 2023A  2024E  2025E  2026E #AlEA (FHA) 2023A  2024E  2025E  2026E
il 4,302 5,536 6,771 8207 EBIA 3529 4,394 5,361 6,433
B o S oy 726 2,123 2,658 3323 BlhmALeRkE) 2,709 3,295 4010 4792
B FHR 2,033 1,369 1,669 2002 HAAMAe 36 44 54 64
gy 1,295 1,806 2,197 2626  AHEFRA 229 255 289 32
SR 16 13 16 19  ZEEA 217 242 284 328
HpRshF = 233 226 231 237 ARRSFA 139 154 182 212
El=ic 4137 4134 4132 4119  MHEA 43 29 21 19
K HABARIE S 26 26 26 26 Amifbli 137 149 150 142
B R BRI AR 1,250 1,298 1,296 1294 HFPPE 15 18 21 26
EHEIE 14 13 13 12 2AAMEES) 52 0 0 0
Vi v 344 344 344 34 BRJEHRK (189) (50) (50) (60)
Bl 1,654 1,654 1,654 1654  FEAEIE 15 1 1 10
RIS A 23 23 23 23 EA)E 187 504 653 812
F AR T~ 827 777 777 767  BLINHILE ®) (10) ©®) (12)
=& 8439 0670 10903 12325 FJEEH 179 494 645 800
FHh R 2,679 3,369 3997 4685  BATIFHL (25) 123 110 136
S IR —F N B R AE Al AR 451 451 451 451 &F)E 204 370 535 664
LB R ATHOR 1,801 2,149 2615 3125 BV A A 10 15 19 20
B R Rk 212 461 561 671 VA BAAE)EF)E 194 355 517 644
iR itk 215 308 370 438

A R 857 1,027 1,097 1,167 B RATEADEE(T) 0.12 0.21 031 0.39
KAathak 113 163 213 263

FAT A 311 411 411 411 EBIT 148 404 541 714
AT R AR 38 58 78 98 EBITDA 271 458 593 767
AR it 395 395 395 395

Affat 3536 4,39 5094 5853 EAE%) 23.25 25.00 2520 2550
DEY RN o 4871 5226 5,743 6,387 JIEEHIE(%) 551 809 9.64 10.01
IR ARG 3R 47 66 86
Pt AR B4t 4903 5273 5809 6473 MAMKE%) (22.04) 2450 2200 2000
AR AR S 8439 9670 10903 12325 JIEREAVEIEKE%) (41.96) 8273 4537 24,69
ReriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HEAEIIE 2023A  2024E  2025E  2026E
ZEEHNER 215 1,343 581 716 BRATE(T) 291 312 343 381
BAEHNAR (80) (81) (76) (77) JHRATESNES (EHME) 1,665 1,665 1,665 1,665
EREFHINAR (361) 135 29 26 ROIC(%) 290 498 6.75 809
WA AR (227) 1,397 535 665 ROE-#E%(%) 399 6.80 9.00 10.09
IrEFods 123 54 52 53 F AARE(%) 41.90 4547 46.72 4748
AT L (121) (99) @n (52) PE (A &ZHBASE ) 66.60 36.45 25.07 2011
TIEFAES (224) 853 (72) (83) P/B (M) 268 250 227 2,04
F IR TRWIND, R FZAESFIRIT, X InRAFFRE, FRHIE T T RLYAART, TG A R ZIESFRTITRN,
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SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
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

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
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.

ARIEFR TR BATR

FFRAFBRE T HARATIRE R A B /G 6 £ 12 /> A AT L RN 3) =R A A4 ok &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRECH LIE 50 454K ) , AR T

N E) R

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥ WAk 6 A MK AR BT 5% 15%Z 1)

bk AR 6 AN A AR KER M AR B AT -5%5 5% ),

BAF: AR 6 A A APk AR A E AT -15%5 -5%Z 4] ;

b FAAR 64 A AR NS ARt S £E-15%0A T .

AT TR

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
L ALAARAE A ok 2R R AR — R £ | B a0 Ny

allin. o o = e s | % AR P
oM Tk E X 2 fafr5 5

R SmAL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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