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ARMETEER 328 0 0 0 NfFIR 5481 6267 6428 6541
BrEkE 46 128 142 157  FRULIKER 1 1 1 2
B FE 4672 5533 6442 7175 TR TEH 1492 1634 1624 1592
%E WA 13% 13% 14% 14% RIZFiZR 1126 1290 1431 1580
ERIZN 53 51 0 0 0 Hfhkmifas 6389 12201 12725 13399
FASE 4722 5533 6442 7175 mENARAIT 14489 21393 22211 23113
%E WA 13% 13% 14% 14% KHAfEK 0 0 0 0
FriSfiZ A 568 666 775 864 Riftfms 0 0 0 0
B FIE 4154 4867 5667 6312 BIEFTSFiLfAfR 169 169 169 169
B FB AR EENEFE 4116 4823 5616 6255 HfthiEmznfafi 3835 3835 3835 3835
DEARARIRR 38 44 51 57 fifR&I 18493 25398 26215 27117
EPS (5t) 1.86 2.18 2.54 2.83 JABTHLABMEENG 13424 14996 17312 20267
HewEXR (BET) DEIRR AR 234 278 329 387
2024A 2025E 2026E 2027E PBR&EMNES 13658 15274 17641 20653
EE TS TP 7211 11239 5733 6429 MARRBHEING 32151 40672 43856 47770

SRR K E B & 61 128 142 157 EA&IEHF

KERARR AR -18 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -643 -486 -334 -181 GRWE 1.86 2.18 2.54 2.83
Hith 77 0 0 0 BRABNER 3.26 5.08 2.59 2.90
BESER IS TAM 677 -358 -192 25 TR 1418 1338 1149  10.31
REmE 0 0 0 0 mWgER 4.35 4.30 3.73 3.18
RS 61 0 0 0 EV/EBITDA 10.14 8.63 7.28 6.17
AT CRL) 0 0 0 0 BEFUEE 12.8% 11.9% 12.8% 13.1%
ERRMA 4437  -3300  -3300 -3300 4HEFEUEEE 30.7% 32.2% 32.4% 30.9%
Hith -18 0 0 0 HFIZE M1% 11.3% 11.9% 12.0%
BEREDMES T AT 4394  -3300 -3300 -3300 AFEAfEER 575% 62.4% 59.8% 56.8%
NERRE (RELEETINEMH) 2139 7581 2241 3105 REAFEAREE 1.16 1.05 1.08 1.09

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6



ig‘téﬂ:mﬁ

CHANGIANG SECURITIE REAMR | SRS

BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



TE s v
O KiLuE>i AR | AR

CHANGJIANG SECURITIE

S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRNREELE . ZHAESHEIRHIBERN TARFZBERE. RHPAR . AREFERERAKBI AR
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