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o EHfF AwlkAi 2023 FAGIHH AL, BUMAF 2023 ELBE LKA
14.3-14.5 12 5C, yoy: +32.4%-34.3%, G H|iH 2.4-2.6 12, yoy: +70.34%-
84.53%; N L= B RN K A, 2304 SLHU A 3.81-4.01 1256, yoy: +25.33-
31.91, R e, 2304 G F)E L H 0.43-0.63 1258, yoy: +86-173%,
qoq: —49%%-25.88%, &4 mE K, FEWM.

o MHEFLEET, 2304 WHGHIRB R ARIFRE . A7 2301-2303 &
FI R OK EF ST, A F 2301-23Q03 B A R4 94 19.58%/24.34%/
24.43% , BRI LR S 32 2 R B 5 OR Wk S 2\ R A T B
R WA 2023 4R R ZOKE R 17.36%, 23Q4 HZE T R Z K
T EER 2304 MR AN L, BIRMKHEMIE, BFEGF
T 7K F- 3 L AT A 32 T

o SEARERT, KEBIFARAHBLSFHREREK. AR 2023 £#
SEEETHSR Y, AR AR WO 37 A, OB &R S SR R
NJHES A & EL SR TE PRSI R R AR T, AR RRNE . PR, ThEE S
REHEAT AS T Gk, FBEAROOS R AR, R T AR M L. R A S
RSN A TR, REMIREAEXR, 2023 R INRIE,
THR) 9 T 37 w5 SR G K AE - A AR RR R, BRI Re N R L . A FIFETE
AMERENE . AEME T Y, 3T BLE\WIFI ) iZ2 4 )¢ AIOT 25404,
EPUH X Tidg AIOT R JEHLIE,

o  EEWFEIL AWM T 2023-2025 EH U B 14.42/19.40/24.63 125¢,
[Al B34 33.53%/34.54%/26.96% , VAB:¥FINE A 2.45/3.40/4.57 {250, [FH
K 74.19%138.59%/34.50% , %)% PE 43 %A 35.43X/25.56X/19.01X, |
WA REEMRE R, B5 “WHE EH.

o JUBSHRAN TR AS K T XURS: L 1l 3% 5 A ] B RURS L B RS B

F =W iR A

2022 2023E 2024E 2025E
B (f258) 10.80 14.42 19.40 24.63
WA (%) -3.88 33.53 34.54 26.96
H#FNE (f20) 1.41 245 3.40 457
FEHEE (%) -38.57 74.19 38.59 34.50
BFE (%) 20.92 21.87 22.84 23.14
P EPS (J6) 1.17 2.05 2.83 3.81
PE 61.71 35.43 25.56 19.01
PB 245 233 2.13 1.92
PS 8.05 6.03 448 3.53
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HHE 2024-01-03
ARG 688332.SH
A BREAM OO 72.46
FiEfRE 2,967.25
SNBACT 12,000
SIPRAGE A ROTR 4,282
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2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
Bl A 10.80 14.42 19.40 24.63 ZBEIREW  2.24 1.66 -1.75 4.78
Bl A 8.54 11.27 14.97 18.93 HFIE 1.41 245 3.40 457
BB S 0.04 0.05 0.07 0.09 riAHE 0.16 0.12 0.14 0.15
=803 0.04 0.06 0.08 0.10 W55 3 -0.11 0.00 0.00 0.00
EHLY A 0.28 0.32 0.38 0.43 Bk -0.08 -0.66 -0.58 -0.74
W55 2 H -0.17 0.00 0.00 0.00 BB A 0.93 -0.25 -4.71 0.79
ViR q| ETEN -0.03 0.00 0.00 0.00 He -0.08 0.00 0.00 0.00
ARMEEWEE 013 0.00 0.00 0.00 BRESUER  -26.28 -2.59 -1.68 -1.85
Eraree i@ 0.08 0.66 0.58 0.74 BEASZ -0.13 -3.26 226 -2.59
BN 1.41 245 3.40 4.57 ISIE A -15.27 0.00 0.00 0.00
B AMIA 0.00 0.00 0.00 0.00 A -10.88 0.66 0.58 0.74
B 0.00 0.00 0.00 0.00 EREHALHE  25.10 -0.59 -0.05 -0.03
FIE B 1.41 245 3.40 4.57 FEME 0.00 -0.05 -0.05 -0.03
EEYA 0.00 0.00 0.00 0.00 KR 0.00 0.00 0.00 0.00
B 1.41 245 3.40 4.57 HoAty 25.10 -0.54 0.00 0.00
U U E R 0.00 0.00 0.00 0.00 BRI 1.06 -1.52 -3.47 2.89
HBRBARFFE 141 245 3.40 457
BrERmR ¥y 25T FE 5 LR

2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
GishBe™ 36.79 37.97 42.90 46.99 BRI
M4 12.17 13.74 18.46 20.88 BEVIES 13.05% 17.02% 17.53% 18.57%
IV 0.49 0.15 0.28 0.26 RS 3.97% 6.57% 8.34% 10.09%
Heg oK 0.01 0.02 0.02 0.03 ROE 2.90% 4.79% 6.92% 8.47%
AR 0.24 0.23 0.30 0.38 ROIC 4.36% 2.40% 5.66% 4.14%
froe 5.04 5.00 4.98 6.59 BKEES
Hopl 18.83 18.84 18.86 18.86 EBARKSE  -3.88% 33.53% 34.54% 26.96%
E| 27213 Vi 0.28 0.32 0.32 0.32 B AR KE -38.58% 74.19% 38.59% 34.50%
K 0.00 0.00 0.00 0.00 HRER R -38.57% 74.19% 38.59% 34.50%
[#] 58 e 0.05 0.07 0.07 0.06 BfREE D
T B 0.16 0.16 0.16 0.16 b i 4.36% 2.40% 5.66% 4.14%
Hifh 0.08 0.09 0.09 0.10 Wah R 22.99 42.02 17.67 24.18
Br-ait 37.07 38.29 43.22 47.31 g A 19.23 35.44 15.20 20.22
Wi g i foi 1.60 0.90 2.43 1.94 SR SR R 0.29 0.38 0.45 0.52
FEHE 0.00 -0.05 -0.10 -0.13 MR RS 21.84 98.41 68.17 93.74
AT EK 1.28 0.48 2.00 1.39 NATIRF RS 8.46 29.80 9.69 17.74
HoAt 0.32 0.47 0.53 0.69 3 &1
BB i 0.02 0.02 0.02 0.02 B R 1.17 2.05 2.83 3.81
KR 0.00 0.00 0.00 0.00 TR E A 1.86 1.34 3.55 1.51
HoAt 0.02 0.02 0.02 0.02 R 29.55 31.14 33.98 37.79
il ciery 1.62 0.92 2.44 1.96 f&E
DEB AR i 0.00 0.00 0.00 0.00 P/E 61.71 35.43 25.56 19.01
IF R R 35.46 37.37 40.77 45.35 P/B 245 233 2.13 1.92
SRR AR 37.07 38.29 43.22 47.31 P/S 8.05 6.03 448 3.53
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wol, AL mtmE R R T AR DAL, AR L L. 2 FER TR TESR, 6 FiEHEMLER, W8 iEiE
J . EAEIES . ALRUEHEIESRER . 2022 4E DA rh R AR BTIE JR B S e, $EAR PR T AIBAALIC, 32 % N SRRE R 5005l BFF 5%

ET R, RKEARGIERFEMEEEM L, WRRFEFFFL, 2ERE LR ER, 2020 450 A B IE 252 952k
ML AT WS .

A F PR PR (688332.5H)

PRI

A7 M PP gk %

AR 6-12 A H, A7l 35 BOM R T ZEHER B (I i 300 45 40)
MR B S R O I [ 4 20% & DA L.

PEEMERE T R B o e BT 3 I

Wt T A A O 3 AR Y .

] 3 - AT B AR A

2 F PSR R

R 6-12 4 H, 2 wBAN AR T2 HE R B0 (P IR 300 $580)
HERE B S 5 O 3 [ 4 20% & DA L.

PEEHERE T R B A S BT 3 I

Wtk T A A O 3 AR Y .

] gk AR T R A 2

FF T

A 4 o o o R 5 T AT PR mDCRUR RIAR BRI IE 25 ) 1) H e AR A . HRIE 5 T 5 IR 4 e A B A i TR R 5
A REIF AR B IE 25 % 7 i i G B BT, D BRUE R 55 B AL . PR AR BT XU R S IR AR AR SR LA B AR A T B S B, SE R
WEEYEVCRL, JFoea 7% WU 55 B PR BT . 5 . o0 P 0 T R 0 L B A 2 P A R i DXL B K

ARG R AA QRSB E I MSH A, IR BRI, JRARE g K 3. AR R B e B TR
9 38 S AR IE o B AN IO B EE A ATA T IBCAK R ST W o BRATIE 5 A AR 4R SRR IEUR TR A, B BN A RO S E A L,
AELAS RO 1 0 1 5 o o A TR A T R P A S IR R R TR I S T e ) A R AR T A T, B R e S AR R
JIT BN R — B AT R R S5 9 B, (E R I 25 AT S 55 R AT 25 R I SR AS I i 0 B R RSB RE  o ARTIE 25 AN R R %
50 ) A 412 45 1 5 A 458 0% S A A ST

A 4% 5 T 68 B A € IR0 o ) ik OB B B, 0 T T BE B R B BRI IE 2 90 it DA A F b b OB SR BE 4, BRI IE 2% AN 0 A
T o G HE S R PN R M A R AR AT Iy, T AT R P I X R ) 2l R

BEIEF FEE A ARV OL T AT B | SR ER A A RE W R UE 55 B AT UE 5 58 B, B AS 2 3 3 BB 2 ) 0t B R At
B4 B BEAT M 55 72 P9 IO 1R 55 B0 55 S o BT IIE 27 T RE S AR R I B RO A W Z M TE L 5 R AR, IR T GBI S KRR
HAK .

BT IE 27 2 F A v [ E 2 1L AR 0E 25 B BT 0 55 BEAR . BRARE S A UL, T AR B ROBLR TR E 57 o R UL 7 4
T ZALF T, ATAT LA B A AT AR X5 A . R RHRREAG ff AS 4R o 4 4R B 28 A0 50 B8 3 U (R 2 R A T Bl e
A 2 ] I 5 A A

A% 41 5 RO Bl iE 35 T A7 O (R B g i R A .

BRE

s ERNNES B A AT BFERE HUTEEH :

TRYI AR HH X 4 FH i 3088 5K 20 )2 W HbIX & Mg 0755-83471683 chengxi_yj@chinastock.com.cn
J—#5  0755-83479312  suyiyun_yj@chinastock.com.cn

F IR AORIX B 99 SRR BRE 31 2 [ HbIX F#an  021-60387901  luyunru_yj@chinastock.com.cn
ZEPEPE 021-20252671  liyangyang_yj@chinastock.com.cn

R FEEXPES 8 Sht | SHEFITERRE JentHIX . Bl %% 010-80927721 tianwei@chinastock.com.cn

JHIEH 010-80927722  tangmanling_bj@chinastock.com.cn
)AL www.chinastock.com.cn
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