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Rtk (%) 1358 (10.66) 11.40 103.13 17.38 zhoushm@dwzq.com.cn
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B oAk, EARBIESRE ZE 4000 b (BAEHRK 51%). A8 ik %: e o AR
S BRETE, A TR LA B, 2576, Dy IOAZLE)

SRR, ¥R gk, 2024-12-30

B B ATRR 5 EFRL: A T A5 R T Al B AR AR R B dutiat
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T & By = K 4T &

7= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
il 1,127 996 1,243 1477 BB 630 702 1426 1674
Pk e SR e~y 466 337 285 502  BAmRA(SEwEE) 427 487 775 897
L ot & 190 230 391 357  HARIAn 5 7 14 17
ey 448 405 538 499  AEFA 10 1 29 33
kv 0 0 0 0 EFEEA 70 84 185 218
R R 23 24 28 29  FREA 45 46 93 109
E i 712 018 1,035 1179 ME%A @) 0 0 0
KHABAALH 18 24 32 38 AmEdqbiiE 5 7 1 0
B 22 BAE AR~ 402 572 663 790 HIANE 3 0 [ 0
EEIE 135 135 135 135 AAMMEES) 2 0 0 0
7k 43 63 76 91 AEMK 0 0 0 0
A 6 6 6 6 HALBKE 0 0 0 0
KIS A 5 5 5 5 ElA)E 87 74 339 400
AR T 103 113 113 113 BwshslE ) 0 0 0
=& 1,839 1914 2278 2,656  FVEEH 86 74 339 400
R 239 229 287 306 AFTIFHL 7 7 34 40
48 HE IR R — 1 B 0 AR Ak 125 106 88 69 A 79 66 306 360
2B RATER 88 105 168 200 RV EEASE 1) 1) © ®)
AF) AR 2 2 4 5 Y3 EEAE) AA)E 80 67 308 363
iR itk 24 16 27 32
FEFFH AR 23 25 25 25 BRI E-RATRAIEE(T) 099 083 381 449
KA 20 20 20 20
LA E A 0 0 0 0 EBIT 78 74 339 400
AT R AR 0 0 0 0 EBITDA 118 115 39 450
HAeAE R fi 3 5 5 5
fitieat 262 254 313 331 EAHIE%) 3217 3069 4565 46.38
V2 BAER B IR B AR 1579 1,661 1,969 2332 JAEEAIE(%) 12.72 952 21.60 2167
VHIEFARGE ) ) @) @
P ARE AT 1577 1,660 1,965 2325 PAIEKE(%) (10.66) 1140 10313 17.38
RS 1,839 1914 2278 2,656 JAEEANIEAE K E(%) (39.18)  (1664) 36092 17.76
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEEDIER 76 111 136 520 BAEFE(L) 1954 2056 2437 28.86
FFESHNAR 85 (237) (169) (194) FIEATESMEDY (FHIR) 81 81 81 81
EREFHIAR 17 ©) (19) (19) ROIC(%) 431 378 15.83 16.04
A48 181 (129) (52) 308 ROE-##(%) 508 402 15.64 1555
IriaFaisl 40 41 50 50 7 RARFE(%) 14.24 1329 1372 1247
AT L (231) (231) (160) (188) P/E (N EIRATAIEE ) 7151 85.79 1861 1581
BIERAES) (23) 10 (222) 110 PB (3H) 363 345 291 246
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