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B 701 925 1,083 1,193  4HE5FA 363 492 605 671
BRI 21 107 133 153  FHEEA 113 184 223 250
BNk 37 61 71 76 AREHA 257 347 435 494
EFAHE~ 890 890 906 898  WHEH A 2 12 12 15
KPR A 1 3 5 7 el 53 86 106 122
B2 R BAE RR 449 438 420 397 AP 0 0 0 0
EETE 95 83 82 79 AAMMAEE) 0 0 0
KT 132 136 139 143 AfEARK (34) (15) (19) (22)
A 0 0 0 0  FAREKE 1 0 0 0
KRt A 42 56 69 82 Al 463 639 776 928
HfAERBN T 171 17 191 191 Elbshsk 0 1 1 2
KEET 3671 5,606 7,050 8475 FHAEH 462 640 777 930
R ik 1,751 2,763 3,404 3880  RATFAL 38 77 93 112
sE AL R — 1 B AERE R 138 138 138 138 441 424 563 684 818
BN FATEIR 1,068 1,766 2,195 2514 RV HMEERE ®) 0 0 0
AR AR 251 477 596 685 )3 BAANE] 4FIE 429 563 684 818
HAiAiH it 293 382 474 542

EAH ik 101 111 131 161 HROK S-SR (D) 1.37 1.80 2.19 2.62
KA 80 0 110 140

A A 0 0 0 0 EBIT 463 579 700 842
L Rk 17 17 17 17 EBITDA 532 634 760 905
HpaE R St 5 5 5 5

Aiffedt 1852 2874 3535 4041 EAE%) 3920 3800 3760  37.60
)3 BRG] FR A 1,818 2,731 3515 4433 JaEAAIE(Y%) 14.13 13.17 12.88 1341
VHIRFAG 1 1 1 1
i A At 1,819 2,732 3516 4434 WASEKE%) 1453 40.88 24.07 15.00
Rt AR A 3,671 5,606 7,050 8475 AEAALEIEKE(Y) 6.49 31.27 21.39 19.69
ReKEFR (FHA) 2024A  2025E  2026E  2027E EEWMS-BAb{AIeAR 2024A  2025E  2026E  2027E
ZEEHIER 364 860 826 945 HRATZ (L) 5.84 8.78 11.30 14.25
BAEHNAR (302) (54) (74) (53) BATEATEINGS (FHIE) 313 313 313 313
HREDHIAIR (61) 2 12 20 ROIC(%) 2281 20.26 18.24 17.42
A48 iR 4 1,158 864 1,013 ROE-##(%) 23.60 20.62 19.45 18.46
HTIEFedlt 69 55 59 63 K HE%) 5045 5127 5014 4768
FTAF (144) (38) (59) (38) PE (IUN&RATEASEE ) 2144 16.33 13.45 11.24
TERALH (147) 221 57 34 PB (IH) 5,03 335 2.60 2.06
FA IR WING, R ZIESFRTIT, AT InT AR, FAEEIBE B TR AART, TR AH R ZIEAFITPTTR.

2/3
A RIEAFR R



ST AR B @ ;F\%ﬂE%

SOOCHOW SECURITIES

N L

REZERAIANA P ) 2 BHE AR EE AN 2S#E, OEEGIEAR T L)L 544,

AR IREAAL . ZE A A TS (A TREAR “ANE” ) EFIEA. ANE T
A HBRAMBARE DAL AL P . BT, ARE T2 8T RR G EILHF I
A BRATAEAT A HLFEHE I, AN 8) BAf - TIHEAT A BAE ) AR T 09 A 2P 311 =
R RARFT AL AT K89 0 FIEAR T A XA D IIEAR TR A P @R T RREH A
K3

BERAEFTOHEILT, R ZIEAR I PTE XA T A A 385 F 35| 090 8) FT A AT
BIES AT R By, 7T 48 A 1K 4\ 8] JRAEIE FARATIR S R AR 5.

TIHA R, HKE . ARERA T AN OATIAA T L AT 918, A
3] A KAL RARAEIX HAZ B 04 R F M A T, AL TRARIE S P UL 5 R i R K AT &,
AETRRE A, ANE) T A E S AREPTE A & ILAIERN R —H AR

AIRAE G AT KN E) AT, KB EIET, AATHM Fa NATAZIAATH X, A
B A E A, BREBAIR. FEARIRE R EEZ, 2R A H REEARAT, 2%
KRS ZAAFZ A B, RFAEARREGRE, LT ARERTAERZTA.
B FS ., REBRAR AL RPIE HLARIREG, B YRIDAR G R T, AN F)
PR G ) B 18 R R TR,

ARIERE TP BATE

IR BAETF IS LA B S 6 £ 12 A~ A AT LR 8] =3RS A Aasd o A
I (A BT HIEH PR 300 4840, ATyl hlatdad, £RTHAE T
500 #54%, #FZARAEFRRBAY ZARRAE (A3 a5 b AR89 ) AR T 4840 (43T 44
AEATREY) AL RATACEAEHOA LR 50 454K ) . RAkde T

INE) 3R AR

FE: AR 6 AN A AR ket ARt 2 /£ 15%0A E;

BE AR 6 AN A MKk M@ EOEATF 5%5 15% 14,

b SRR 6 AN A ALKk AR AT ECEA-T-5% 5 5% 14,

BAF: FHRR 64 AA MKk baAnRt A TF-15% 5 5% 4);

i AR 6 A A AR NEARRT A -15%0A T .

AT L FR R

W FEAARKR6ANAN, ITkdgsAnxt iR T HE 5% L,

Pk AR 6 AA N, ATRIBHARN K E-5%5 5%;

B WMAAARRE6AMNAN, AThI5400xt 58 F I ME 5% B,

EANEIREBEE, REHEAFRAM KA TE) 6937 A REFEBIFBATE . EATR 69248
SIP B R, ATRTAMT TR, BEEEARF T HIEANAEAEL LS ANH L F
AR, W BARZF B 6. M EHERIUABAFEE RF, FREEBAEHRREAR, &
AR H BB FRFAE—BE. . o A4l A

e s o = i i AR AE SR P
M Tk E X EFaprS 5

URE AL 215021

A (0512) 62938527

oea) Mak:  http://lwww.dwzg.com.cn

W WO U
i e E'g i “:‘n,‘m‘h,,, p
R e e | T
~W~»yﬁ@%¥%~auﬁ~§ﬁ

/
v/
R




