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A 2024% 18 10 H

SRS IR
B%1, MHEERE AR | ARHEE |
WH, JARERLZA 2023 4 12 A 4Kk 12 A A%~ $ % 238,680 44, AT EN:

Flrb3g K 19.49%; A % 45% % 259,138 48, FbigK 25.79%. EHifFd=TF

HAMBERAS, HAKERALBESHEK: 12 A7 AKRAE (Fatsm)
LA E 35,325 4%, BT 7%. 8B A£8E TS, kR E
#7] (E9. ESO. E8) 12 A4KE Rk 4m, FILIEKU 70%. &A1AA, &
17 AERDABEARARR (GBI B A R 4S), £ L) PHEVY,
E R~ e i KEFREROHAERZIE., 12 A A% FENME
45,947 4%, Flrb3EK 53.12%. H P £/ £ A Aion Y 44E 24018 4%, Aion S
45 15824 4%, B EMA LA E AT TR AR, HERFAAHE. %
BRI AR A ERRAHT, T11 A 15 8 L. BB R AN R
5, RABLERERA, a5 e, Hke, ZERAERaRAS, WHE “F
TR F G E RIS R ANME R, R A R4S
kA, HKAMINA, MEERE PHEV. K55 £ A6 Rl
JAA EZMRE R K

JFEENERNERBR, JTEAZKREAMERR: 12 AT AFHEAHE
97,408 4%, Rk 31.29%. 2023 F) + %+ 4§4% 950,008 4%, FlHbmrs
5.47%. 12 A £h £ A4 244, ILERE 24251 4%, 4 24 22616 4.
ALk 17086 45, X ZiA 12011 46, 12 A = KAMAMER (ILEH . LK fe
FAR) &bH 45.8%, AFRFZ. JAFE I FRANEREAHBEK, FA
REPLEHT 2024 5 1 AFBRE, £ 2.0 B EMNH 17.38-19.88 7
T, BARIEHA 25L REFRH 2.0L FEARFRRDEAL, AENH
18.18-20.88 77 L, AERFHIE M FAKEE ZA5FMH 20.98 7 L. 2FH R
MR, HREARANFRSREAR, NEBALZELERS, 12 AS A
AWAE 79,329 45, Bl K 35.85%. ST A=K I N ERIERE ., EH AR
WEME, 12 AIEB4E 23392 45, &% 4 18844 4/, A4 17623 4%, HIE
JAARABAXRT, 2023 £ AABF B ERERE, REFRLERRHERA S
BB ERM., BATY, REHOHEL2 T8, %L%ﬁﬁﬁﬁﬁﬁ%m
T, MEREHLER, JAFARA LIRS0 ZAT AR
%%im#4xo‘ﬁﬁmwfllﬂ24a£ﬁ%;%%%wm$ﬁ#2°&
kA, mEERHE (A HEV) SRR L &RY, A Z2H5H N3 Taksfa
AT .

NI BAVAM G REAE: N8 A EZMRCTF B LRI, AENERD, RHF
HARAERLERBO TSR, KRNMAREFTLAFRMAE. At
2023-2025 )2 &4 AN 5 5 H 59.7. 87.6 #= 97.7 1L, *tm EPS A
0.57. 0.84, 0.93 T, #2023 % 1 A 8 H A Bulk&M, PE 954 15, 10
Fo 4, A “IRIAMEE” TR

RAedRTe: TR KKk, A ER TR, #HRRAERERAAM,
A FH A LR AR T
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BarFsLER, T2LE50EENE. B
R, Bl AERIFMFGFTR. 4,
HERBEEBIRS, URAEMEF it O
Ry, AERT. —F 4. k. . &
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oA lfRle 222, BRBAET S
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x
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x
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52 B X iE () 12.02-8.34
B A (L) 874.89
ARBFE (L) 614.01
BT AR AE AR (T ) 1,049,023/739,161
B B RM L () -/309,862
52 B B H#kFH 1.84
ARG : [BLFR, FRIUERTLEI

52 ARMESE

11.8% IREE = FIR300
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£t o 2021A 2022A 2023E 2024E 2025E
TN (87 T) 75,110.16 109,334.68 139,900.23 168,452.70 199,913.30
R E 19.76% 45.57% 27.96% 20.41% 18.68%
J2E4AE (55 L) 7,334.92 8,068.19 5,971.76 8,762.05 9,767.89
R E 22.95% 10.00% -25.98% 46.72% 11.48%

FR AR EE (%) 8.13% 7.13% 5.07% 7.02% 7.38%
FROKE (L) 0.70 0.77 0.57 0.84 0.93
PE 11.93 10.84 14.65 9.98 8.96

PB 0.97 0.77 0.74 0.70 0.66
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P3

&

HMigR: QREEFITRE

Bt mE BHABAT FliEsE BR:EAT
1A 2022A 2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
R =L 6119165 9179217 9670873 1054356 1161484 ‘BIMA 7511016 1093346 139.9002 168.452.7 199.9133
il 2403591 3952443 37.98005 3949054 4098266 ‘BLAE 69.163.70 101.688.7 1292546 1536315 180.555.0
ALY 970274 913828 1516327 10.163.33 2220105  SAAMEAMAT 189387 224220 279800 326798  3.955.88
Febl e 491926 517443 543334 521421 502271 k%A 433976 420846 459899 537147 650215
A KA 75097 130083 164248 193814 225411 FERA 393391 416780 463769 530500  6.421.69
AR 811096 1236183 1728418 2095478 2511959 w45 A 17104 18092 28389 22073 22374
AR T~ 13.407.63 2402447 1042453 18.866.11 2073241 FRIE R 98870 170679 229314 270592 327551
FRAR S 93.004.92 9822857 10050279 101.732.9 102.463.1 F 2 RABARK 83244 -3657.82 -1.909.35 -1047.78 -1.190.10
RIRAILH 36.90457 3778836 30.82463 4142507 4315161 AAMMEEANME 9031 31866 0.00 0.00 0.00
L 18.900.16 2076311 1933250 18.53507 17.094.36 A A 1181420 1431733 1034877 10.836.98 11 677.66
A~ 1538279 1612198 16.87317 17.967.98 17.535.70 Ae: SRS 149761 163311 144650 94659 946,59
FAAFRS T * 1969803 21777.64 2201631 2146748 21777.48 ‘B AVA 714539 745557 591984 868588 10.413.40
xFRH 15419656 190,020.7 _197.211.53 207.168.5 _ 218.611.6 kSN 11615 8387 0.00 0.00 0.00
#h f ot 48.806.26 56.576.10 60.851.60 65.280.68 70.518.07 F Sk Xk 2466 7693 0.00 0.00 0.00
LR 220643 630902 507387 5793.64  7.176.16 FVHEHM 723688 746251 591084 868588 10.413.40
B2 AT IR 1594564 17.858.06  17.975.34 1920992 20.209.18 P AL 15412 53554 0.00 000 73042
HAR S R 3056419 3240002 37.80248 40277.11 4304274 ‘HAVH 739100 7.99805 591984 868588 968298
SR il 1279555 1119636 9159.80 809112 692358 U AR A 5608 7004 5191 7617  -8492
KAt 6.967.44 615095 411439 304571 187817 P AEAIAANE
HHAFARD AR 58811 504541 504541 504541 504541 WEEEIELES
5 fir &+t 61.601.80 6777246 70011490 73.371.80 77.441.65 2021A  2022A 2023E
U B AR AR 233547 901361 930337 905981 880752 K&
FWRFAR (RIER) 10.370.59 10.487.16  10.487.16 10.487.16 10.487.16 ERIF I P NEE S 19.76% 45.57% 27.96% 20.41% 18.68%
FAMR 2400263 4124056 4124056 4124056 4124056 S AVEIMEK  2674% 434%  -2060% 46.72%  19.89%
A BLAE 55886.06 61.506.96  66.168.94 73.00923 80.634.74 V3 &N B4 A% 2295%  10.00%  -25.98%  46.72%  11.48%
V3 B A B AR AR 9025020 11323468 11789666 1247369 1323624 HRAARH
S HiAPTA A E 15419656 190.020.7 19721152 2071685 2186116 LA % (%) 792% 6.99%  7.61%  8.80%  9.68%
& RER 4 ) % (%) 9.84%  7.32% 4.23% 516%  4.84%
LAY 7 ) N V2 S Y =R =l i 51 (%) AT76%  A425%  3.03%  4.23%  447%
BEEHNER 585817  -5.673.72 142081 229673  2.468.44 ROE(%) 8.13% 7.13% 5.07% 7.02% 7.38%
A A 739100 709805 542494 -2.647.11 -1760028 ‘EOLAEA
A7 16 4K 554950 643503 651206 773029 887080 AT AHE(%)  40%  36% 36% 35% 35%
7 %% A 171.94 -180.92 283 89 290.73 99374 AR 1.25 1.62 1.59 1.62 1.65
BA AR -11,81420 -14.317.33 -10.34877 -10.8369 -11.677.66 # B E 0.86 1.03 1.03 1.04 1.02
FETEEH -7.549.90 -9.23225 95020 -3.507.17 _-5.365.82 ‘SizftA 0.00 0.00 0.00 0.00 0.00
A2 RNER 39349 362369  11.348.77 11.336.98 12.177.66 B AR 0.49 0.58 0.71 0.81 0.91
BEEHALR 1648.80 -3.833.79 190019  1.705.17 1.174.82 R 3R JE) 4 & 9.47 12.09 9.30 8.86 9.04
KA LS 440060 879621 _ 675000 736000 _7.87450  EAMKKEHE 459 6.02 7.52 8.36 9.29
kLYY -3.855.62 -5.388.10 0.00 0.00 000 FMAEAR (L)
HALI AR 1103.81 -7.241.90 -484981 -565483 -6.699 68 B A (RAHE)  0.70 0.77 0.57 0.84 0.93
EREHAER 7284 2407725  -486537 -249140 215115 HEFIERCGEH 021 077 -0.44 -0.05 -0.07
52 I 2k Ao 125008 401259  -1.235.15 7190.78 138251 HMA T (RAFE 858 10.79 11.24 11.89 12.62
RIAFE IR A 280921  -81649 203656 -1.068.68 -1167.54 TEIENE
3 R A 2000 11657 0.00 0.00 0.00 PIE 1193 10.84 14.65 9.98 8.96
AR NARIE e 97266 17.037.92 0.00 0.00 0.00 P/B 0.97 0.77 0.74 0.70 0.66
A S iR _4.220.67 14.814.18 154438  1.510.49 1.492.12 EV/EBITDA 11.72 8.10 6.88 5.48 4.92
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JTAER (601238.SH): LR R, MEERRE

BEXBELD

Eir b= Fit) FrRR HEA
TR B RS REAT 2024 FHFED: HRRRG LAY RI4 LR 2.0 1K 2023-12-08
o 8] 58 R & JRER (601238) 2023 F 10 AME &iF: JTAAEIHSESEK, AELL 2023-11-27
JRER (601238) 2023 F=FMWEiF: Q3 AZLTRE, TR AL THE
N 5] 3 5E 4R A -11-
AR UGS %t 2023-11-01
.. S AER (601238) A 5iPHRE: AFIMKMABEAR I, AETHMEEFTET
3] st 2 ’ -090-
IR R A AIRE 2023-09-26
. JAER (601238) 2023 4 6 A4KE LiF: Q2 A IMILHSRFLIE KT, &
N\ 5] it = -07-
N 8] 48 AR5 0 R 2023-07-10
TR B RS AFEAT RS REAAR TR, RIRM4L LA RKILIE 2023-07-07

o 8BRS JTAER (601238) 2023 5 A4HE &iF: AL AMEHN S, AE it mi 2023-06-08
PEFEToy ;;%m(mu%)m%#4ﬂﬁz$ﬁ Bk AT 47, %mﬁﬁ@%%zm&%os
AR JUiA%E R (601238) 2023 —F 4k &3F: MR E QL A4 TF4T, A ZMEHLRA 2023-05-05
N BB RS JUAER (601238): A 4= A B, JTAMRKEIKRL 2023-04-07
17k B AR AEATL2 AMELT: RAFERAE, AFHoERZHEK 2023-03-13
7 b 5 R AEATLIRIR &I MARRAE SRSB4, 22 FRMEHEK 9.5% 2023-01-13
T iR ARE 2023 FAEAT LR ML MHRBAFHINAERL SR Wy TS 2022-11-22
A7 e E 8 R AEAT IR IZ EAE: 6 AR AR, THFB RS EmEERETLELHFTH 2022-07-12
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DI RA
Fo%

BFKRFEELFML, 25 AFARIFMFARLLE, 2009 5F £ 2021 IR T EHEZE &7 O, KMIER,
FEEFAF AT LA Lo 2021 FhoNFLERFT AT, 7 FAE BRI LA R

D HATIR AR

R AT TARE 2 HID AR — LRI, AR Y, RREWIA, ZH I8 A HAT A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

A R

RIERARRETRGIFE, WA, BF ARSI ZEREALAE, BAETELT, ANIEAFLRE
TR ITAEAT M A N AR IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O E4E
BT EFR, AITAREET AL,
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DONGXING SECURITIES

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

o B AR A (A BT 40k A P iR 300 464k, FAT AR AR AR, BT HAENFRE 500 4550
UREB B 6 AR R, N iast T RIAT H A ARG RN IRAEZ L.

PRI AR AR TR A A RIRRON A F 15% Ak

He#5: A3tz T AR ERRIOLEFE 5% ~15%Z 1

bk ARt T g AR A O B E A T-5%~+5% Z 1] ;

Bl AAXTES TR AR AON S FE 5% UL,

ATk 3T PR (A BT % A Ay F iR 300 44k, HAT AR ABAREK, £BT HLENFRE 500 E40):
UREB B 6 AR, FkisfAast TRIIT H A ARG RN ITAEZ L.

FAF: AAAAIR T AR AR FOK A F 5% AL,

P ARt T AR A HOK S RN T 5% ~+5% Z 1] ;

AK: A BT HEEIRIOLEFE 5B L,

ARSI KA TP

b Lti& gl

FIRRX AR AB 5 FTHBEKE B o R E% 248 53 EHIT 4% X 5 W% 6009 FH# 7 d.8
JE 16 Z XBE 5 E 46F

W4k : 100033 ¥4 : 200082 Wi %% : 518038

w35 : 010-66554070 w35 : 021-25102800 W i%: 0755-83239601

% A : 010-66554008 #% £ : 021-25102881 % A : 0755-23824526

BOk R RE L RAG LT BN AWM ABEZR



