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2024 FIREIR: Al FIEF T RIER, RE

BIEFITE S
FEN (HH)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 2412 2513 3169 3970 4996
Bl (%) 9.75 421 26.08 25.28 25.84
VaE4AE (BH L) 303.26 286.38 450.44 625.96 863.36
Bl (%) (24.50) (5.57) 57.29 38.97 37.93
EPS-R#T#M (7T/M) 0.45 0.42 0.66 0.92 1.27
P/E (AN &RATHEE ) 42.10 44.58 28.34 20.39 14.79
ERRE

B E4: 202543 A 31 B, NE) R A 2024 FFEIRE.

B AL 38 F SEHRABIE R EAT, BRASRETITHE FHIE

2024 Fon8) FIE PN 25.1 1270, R H+4.2%, FI)IEAA)TE 2.9 12
A, BE-5.6%; % Q4 FIE LI 6.0 127, FlH-0.3%, 128441 0.6 12
T, FlH-0.1%. o7 8k, OFHRAES BB BTHENET S 2024 52
KN 1471270, FI+6.7%, £ “FA B FARBIA R AL $3E F S #i5%0%
KT, “AI LG 2 RMED, OBe Ry KAERG =5 2024
FZIN 6.4 17T, FE-53%, HGAEFARERBILE. OHBHHL
& 2024 FEIIN 231270, F)H+4.0%.

B E A AR A KR ESEAS KA 8) 6ot R 5L T, A& T Al
IR T RAILE RIG K. B ZE 2024 FJk, N8 EF P iTER 121070, &
Bl ik 1.8 12T, Fl+118%, /3] A% ST iR 33 K,
2024 e 3) PRA AT dh i I 181K 102.8%.

m FIe) RAF, AN EA RS KRPRA T

2024 FoE) A E A F A 34.2%, Flrb-1.9pct, 45E 45 F1EH 10.1%, F)
to-1.5pct. 5B ANk A, 2024 Fora) B 1 4% 34.8%, F-2.3pct; #oh
EAF 33.4%, Flrb-1.5pet. 3R sm kA, 2024 0845 8 BIRL /M 4 9%
B ESH A 1.4%/7.9%/12.1%/5.0%, ) H+0.0/-0.1/-0.0/+0.6pct, AL 3 F F 4
ARFF S AL, FRANE) 5t T bk B AR IRT. BEAK, A
AEHEL I STHATR B 49 F B B gL, 3] k5 A Bkt ki Ak bd
T, RERSTSBAELEWAIME, B H R,

B FA SRR, HRKTIFRIRKETA
(1) AALS: 2024 Fvhka3k Al FRIBE FEAMAT K AT AT %

7, B A HAEB PN AR KIHRE P A AT R F R G, WAL K 2B 5%

RNE53gk, ATFALSTAEFTROEENE, ~3EFEN 115 /TR Tt

KAUEAn TR EIRE L, ot KRB LFA L&MWtk g, %9 B %A %ie

BB AL FE ) &BARE S, KA G 8] AL ST kL AT K B (2)

ARl AEZTHETAALTLTAEHS L, & BN 641CUA T4

HAZ B R R AR B AT AR B, A B T e dB s b B A IR Rk

YT HIIB, (3) KELF: N8 OB EIRMY. Hih K FHHF A

SRR AR L S A a, FAbbE R B, BN PRl BRI

Ak RAzARY, KR IFIRE L 5K REH .

B A AR ERFRR: F BN RAAETITERT A, KRNBEN
3] 2025-2026 )24 ANE TN £ 4.50/6.26 1270 (JBAE A 4.60/5.85 1270 ) ,
¥ 2027 F)aEAEFETRM A 8.63 1, T HE LFE TIL PE 4 A A
28/20/15x, #HF “FEAN” PA.

B RfeRT: AT L ARATS, FRAATY, B 5 itiz R AR

5o Wik B X Z B8 %5 A RS
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2024/4/2 2024/8/1 2024/11/30 2025/3/31

Lk 2 &5

B EN (L) 19.50
—FRAKR B 9.37/22.44
A (1) 2.86
B AT E(E ) 13,241.21
EWAL(E 7 L) 13,241.21
ES L &

M4 F 7 (FL,LF) 6.81
F 7= R AT E(%,LF) 56.13
BIEAR(T T IR) 679.04
B A PX(B T IR) 679.04
XL

G AN (603308): 2 3 4% % AT 3,
Rk, “EA MR R
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JLRBAY = K 5- T &

7= ik (BAL) 2024A  2025E  2026E  2027E FLEE (FAHAL) 2024A  2025E  2026E  2027E
R~ 3742 3913 4734 5976 BEPA 2513 3,169 3970 4,996
Pk e SR e~y 299 135 140 402 BARA(ALERE) 1,653 2,009 2495 3113
L ot & 1,151 1372 1,642 1929  HAAMAn 2 54 70 88
ey 2,083 2,232 2772 3459  AHEFRA 36 44 56 60
SR 0 0 0 0 FEER 198 244 302 365
AT 204 175 179 185 AR A 305 390 496 625
EFEHH = 7,810 7,965 7,969 7831 WMHEA 126 120 110 115
KHABAALH 6 6 6 6 ek 112 143 179 225
B R BRI AR 4103 4,406 4546 4534 AN 2 0 0 0
pete ;1 1,389 1,250 1,125 1012 AANMEE D) 0 0 0
IR~ 708 698 687 674  BfEFK 17 (5) 0 0
Gl 0 0 0 0 FAAEKE 0 0 0 0
KRS A 29 29 29 29 A 252 446 620 855
HpAER T 1575 1575 1575 1575 Ak ®) 0 0 0
#EEA 11552 11879 12,703 13807 #JEEH 248 446 620 855
FHh R 3483 3447 3,762 4162 RPTIFHL (5) 4 6 9
K HUEH A —F A 2| B4R St 2,150 2,150 2,150 2,150 AFliE 254 442 614 846
2B RATER 1,024 1,004 1248 1557 BV HMEARA (33) ) (12) (17)
AF) AR 182 95 119 150 Y3 BAAE) 4401 286 450 626 863
iR itk 127 197 245 305

FEFFH AR 3001 3001 3001 3001 HALME-RAAME(GT) 042 0.66 092 127
KA 2,235 2,235 2,235 2,235

LA E A 0 0 0 0 EBIT 375 566 730 970
AT R AR 12 12 12 12 EBITDA 671 951 1,166 1,448
AR ik 754 754 754 754

fitieat 6,485 6,448 6,763 7163 EA1E(%) 34.24 36.62 3715 3768
V2 BAER B IR B AR 4,627 4999 5521 6,241 VAEEHIE(%) 11.39 1421 15.77 17.28
Y HIRFARG 441 432 419 403
P ARE AT 5,068 5430 5,940 6,643 BNIEKE%) 421 26.08 2528 25.84
R AR S 11552 11879 12703 13807 JaER4RLENGKE(%) (557) 57.29 3897 37.93
NerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HEAEIIE 2024A  2025E  2026E  2027E
BEEDIER 99 454 550 45 BOETE() 6.81 736 8.13 9.19
FAREDHIAR (810) (540) (440) (340) WATEATEINES (BARK) 679 679 679 679
EREFHIAR 684 (75) (104) (143) ROIC(%) 421 581 717 898
A5G (1) (165) 6 262 ROB-#:#(%) 6.19 901 1134 1383
HrIEFedel 296 385 437 478 K AE(%) 56.13 54.28 53.24 51.88
AT L (589) (540) (440) (340) P/E (N EIRATAIEE ) 4458 28.34 20.39 1479
BIERAES) (570) @377) (501) (579) P/B (IH") 276 255 231 2.05

FABFIRWIND, R ZIEEFRFT, AL RAFFRE, HXEIBA T T RAIGAART, T A R ZIEAF5 TR,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFRIORBATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

BEF AR 6 /4~ A A Akekt@axt BN T -15%5 -5%Z 4] ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT W AZ AT

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

P FHAARK 6 ANA A, AT AR EAR EAE-5%E 5%;

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

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

AR AR TR R — R &, | : . Ay

R e

e o o = B i { % ﬁwﬁkﬁfmﬁﬁ
AN Tk F X Fafr 5 5

W AL 215021

A (0512) 62938527

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

.*‘ww#m%% : ;
:‘-’_‘ RS M ,:3 ﬂ:ﬁw\{#ﬁ




