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FLBMN (BF L) 22317 15405 14032 17977 22445 zengdh@dwzq.com.cn
Rt (%) 101.22 (30.97) (8.91) 28.12 24.85 WEHRPHIT gk
a4 AE (B F ) 5,714.44  1,890.62 606.91 1,504.88  2,260.49 PoIEF : S0600517120002
R (%) 158.77 (66.92) (67.90) 147.96 50.21 021-60199793
EPS-R A # (L/ME) 2.98 0.99 0.32 0.78 1.18 ;agé@éwzﬁfgg
P/E (&R AT HEH) 5.32 16.08 50.08 20.20 13.45 .
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BAEE sunhb@dwzq.com.cn
W N E) K AR 24H1 TS, 24H1 384 A) 2.1-2.6 LT, Fl % 80%-84%,  g&#hA &

FedE g A 1.7-2.1 12, FE 83%-87%; 24Q2 2444 1.0-1.5 1L,
B 75%-84%, 3R6-16%~+27%; 24Q2 F=dE#4 4] 0.7-1.1 12T, B4 - e
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2000 v, IFRICESEFEIEK, IwRMER 1.5 Hek, SR ERR R T
13 vk, B3 40%+, 24 FEMFRAMFTET S0 e A4, Rt
25%38 K, MINASFAEIMER BIK 0.5-1 Bk, ITRMR S Hobt, &

B A Bk 55 Tk, B 40%, T E#— PR, Uik &
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FRETIAEAA, IS MR, BN 25 Frir e pln T AR 219386
FRATE 80%+, MAEH ERH, (BT ) 30,394.17
B4k 24Q2 THIRLY K, ARBRRKEA., KAMFIT 24Q2 R X Ak e
BABKRETIY 0.6 1L, FTHRYT K 20%, KNt 24 Fabssk =~
S At )i 2 A0 A, 24Q2 BB RTARANIEL 02 e, it FRFLF(LLE) 6.90
AT REDEH I, B AL 4 BATFA 24Q2 TT#k 0.5 L L+A1H, KM K5 AHFLF) 4276
1+ 24 FFTAANE 2 12 T+, B IR A(E T AR) 1,918.82
BAITUN 53R H B 5] 2 B TIE, ST A 20042006 oL ARATIR) 1,385.02
)3 E 04 AE MM E6.1/15.022.6 12 L (2024-2026 R A )
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I # = X ot 4 Fm &

F= nfk (A7) 2023A  2024E  2025E  2026E AUEk (FA ) 2023A  2024E  2025E  2026E
R 9936 11239 12822 15618 EikEMKA 15405 14032 17977 22445
R P RER e~ 2,292 2,405 1,828 894  TRARA(EEAK) 11412 11682 14552 17875
g IR 5,747 6,024 7685 10815  BA Ao 101 92 118 148
Yy 1,172 2,080 2,591 3183  #E®HA 101 98 111 139
SRREP 0 0 0 0 EFRHER 640 645 719 808
AR FHT A~ 726 730 718 726 HRER 646 631 683 786
k|37 7 14041 14082 13864 13514 M5 A 149 155 128 132
KHRREAIE S 401 391 391 391 AeiAblcE 147 112 108 135
[ 52 T 75 A AT 7430 7313 7,324 7201 BITAKE 38 46 72 67
FEIAE 2,013 2,013 1613 1213 AAMMETH) 1 10 10 10
V(v e 1,215 1,388 1561 1734 BIEHE (207) (180) (60) (50)
BE 215 215 215 215 FAAERKSE 8 1 2 2
KA ST 36 36 35 34 ZIAE 2,343 717 1,797 2723
AReAERF T~ 2,731 2,726 2,726 2726 BAINBIE (19) (14) 9) )
a3l 23977 25321 26687 29132 AUHEIR 2,324 703 1,788 2,714
A R AR 5,944 7,035 7,288 8036  MFTIIH 482 106 268 407
JEHRAR A —F A BIHRGY R 0 B 1,681 100 100 100 41 1,842 598 1520 2,307
B AR 3421 3502 4,362 5358 UV EAE ARG 48) ) 15 46
&R RAx 54 2,336 1,455 894 V3N 8)4F1E 1,801 607 1,505 2,260
Rt 7k 788 1,097 1,370 1,685

JRiFEh R 4453 4453 4453 4453 HROKS-RATLASEE(T) 0.99 0.32 0.78 1.18
K2 894 894 894 894

REAHE A 3302 3,302 3,302 3302 EBIT 2,456 882 1,793 2,690
A 7R 31 31 31 31 EBITDA 3183 2,008 3,091 4131
R |k 225 225 225 225

fifreit 10397 11488 11740 12489 E£A1FE%) 2592 16.75 19.05 20.36
DEYRSIAS & &1 13355 13616 14715 16365 Ia3A4AIF(%) 12.27 433 837 10.07
VAL FIGE 225 216 231 277
A HRS AT 13580 13833 14946 16643 MAIEKE) (30.97) (8.91) 28.12 24.85
RAFARLARAR S 23977 25321 26687 29132 AEAFNENEKE(%) (6692)  (67.90)  147.96 50.21
AeRELR (BHA) 2023A  2024E  2025E  2026E E&M4LRAEIEER 2023A  2024E  2025E  2026E
ZEEHNEA 2274 3470 1,107 958 HRLAF (L) 6.84 5.80 6.27 6.99
B EHALR (3893)  (1,163)  (1,035)  (1,039) WAITKATEIEL (BHR) 1,919 1,919 1,919 1,919
EREHALR (787)  (2,203) (658) (862) ROIC(%) 1044 398 814 11.36
A48 AR (2,402) 103 (587) (944) ROE-#E#(%) 14.16 446 1023 1381
B Feiisl 727 1,125 1,298 1441 7 AAE(%) 4336 4537 4399 4287
TAF X (3100)  (1,213)  (1,107)  (1,107) P/E GIM&RZHALAMERE) 16.08 50.08 20.20 1345
TR AL (669) 1333 (1,948)  (3021) P/B (L) 232 273 252 227
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