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FL BN (FFA) 25,119 14,237 16,651 19,227 21,472 3
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Rl (%) (2.18) (43.32) 16.95 15.47 11.68 SEESAE IS

JAEAAE (BFA)  1,65391 93022 120427  1,509.42  1,800.28 HOLGES: S0600517120002

Rk (%) (28.42) (43.76) 29.46 25.34 19.27 021-60199793

EPS-R A (/L/ML) 1.47 0.83 1.07 1.34 1.60 ruanqy@dwzq.com.cn
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e, BEAES Aeb EARAER B IF L, WA T A S RV T 2 oAkl
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AR S R RN N BN, A8 it 25 S, Fil A R(E TR 1,115.23
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b Wik E XX B8 ST F RS

7= ik (BAL) 2024A  205E  2026E  2027E ALEE (FAHAL) 2024A  2025E  2026E  2027E
Py 13,899 0013 11215 14024 BB 14237 16651 19227 21472
Pk e SR e~y 3242 1,691 3,295 5412  FlhmA(SEREE) 10960 12831 14921 16566
L ot & 5371 3816 4,150 4634  BABRMm 110 128 148 165
ey 3344 1582 1,840 20482 AHEFRA 72 83 9 107
kv 0 0 0 0 EFEEA 849 916 1,057 1181
HAA R~ 1,942 1,923 1,930 1936  AREEA 772 882 1,019 1,138
E i 19448 19772 19395 18935 < MEHA 130 324 298 271
K HPARIE T 303 303 303 303 Amipwids 188 216 250 215
B R BRI AR 12214 12944 12972 12418  HFHIGE 108 0 0 0
pete ;1 3409 2,909 2,409 2409  AAMEES) (230) (100) (20) 20
b7y v 1123 1217 1311 1405  B{EARK (258) (141) (87) (94)
Gl 0 0 0 0  FAREME @ 0 0 0
KIS A 167 167 167 167 EWAJE 1,149 1,461 1,830 2,184
BRI ol 2232 2232 2232 2232  ElSNAIRE ) 5 7 7
e 33347 28785 30610 32959 FEEER 1,144 1,466 1,837 2,191
FHh R 11,023 5932 6,367 7059  BUATHEHL 197 249 312 372
FaAUEIR R —F N B e AERSh Ttk 3,209 539 100 100 A 946 1,216 1525 1818
BB ATHR 6,837 4,607 5,357 5048 RV HMAMRA 16 12 15 18
AF) AR 35 64 75 83 JABAERAE) S 930 1,204 1509 1,800
iR itk 943 721 835 929

FEFFH AR 7928 7328 7328 7328 HRRMGR-RATMARE(D) 083 107 134 1.60
ST 5,840 5,240 5,240 5,240

LA E A 0 0 0 0 EBIT 1471 1,809 1,985 2314
AT R AR 272 272 272 272 EBITDA 2,489 3,086 3463 3874
HAeAE R fi 1817 1817 1817 1,817

fitieet 18952 13260 13695 14387 EAIE%) 2302 2294 2240 22.85
V2 BAER B IR B AR 12227 13345 14719 16359 YIEAFIE(%) 653 723 785 8.38
Y HIRFARG 2,168 2,180 2,195 2,214
iR AR s 14395 15525 16915 18572 HA3EKFE(%) (43.32) 16.95 1547 11.68
AR RS 33347 28785 30610 32,959 JAEREAVIEREKFE(%) (43.76) 29.46 25.34 19.27
RNerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HiEEdsiE 2024A  2025E  2026E  2027E
BEEDIER 1,253 3873 3616 3666 AMETE(L) 10.85 11.84 13.06 1451
FAREDHIAR (4658)  (1,595)  (1,093)  (1,093) FATKRATEIEEM (B HPL) 1,127 1,127 1,127 1,127
EREFHIAR 1748  (3729) (899) (476) ROIC(%) 553 6.63 747 822
A48 (1650)  (1451) 1,624 2,096 ROE-##(%) 761 9.02 10.25 11.01
IriaFaisl 1,019 1276 1478 1560 #7= (%) 56.83 4607 4474 4365
AT L (3438)  (1,595)  (1,093)  (1,093) P/E (IM&ZHTHANEE ) 24.67 19.06 1521 12.75
BIERAES) (1,183) 773 190 (94) PB (IH) 1.88 172 156 140
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