hERAES mos

CHINA GALAXY SECURITIES

&

AT RIF O EH

2024401 H 29 H

WsiRIRE, BHBOREN

RR IR A JE(603833)

(i3 )
LN UNSE SR
o Efh. AFKAT 2023 EMERHMA G, WEMKN, ARBUILRE LKA HHE

224.8~236.03 fZt, [ HIGK 0%~5%; HBEEFINE 29.57~32.26 1276, [ L
K 10%~20%; ARG FIE 27.22~29.81 1250, 7 LK 5%~15%. 2023Q4, 2
A W S BE WA 59.15~70.39 120C, TRl HLAEB)-4.76%~+13.33%; VA B
1 6.47~9.16 1275, A F-7.23%~+31.29%; FIEE R 5.21~7.81 125¢,
A b 28 5-22.37%~+16.22%.,

@ : 010-80926000
P4 chenbairu_yj@chinastock.com.cn

SyHTEICARES . S0130521080001

i it e (A

o ZREHEBEN, HEMNERE. XAEHAEABERESH, FAKA
REEBH AR DA MEAK . 2023 4, FARFEHIH 1,516 1270, F
WK 2.8%, H, 12 AR ALH 165 127c, REMEEK 2.3%, M EkE, % 2024-01-29
2023 4F, BREBRTHMAPRHEELE, REEK 17%, @hEHEEmRNMET e 603833.SH
W, FHTRE 8.5%, H, 12 ARA, W THAIE LK 15.34%, #8& mH A RN GE) 65.12
7 LT B 12.75%., FIEREL 2,883.36
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AN ] 2023 1 24 1 25 AR REMS LB SE A B BRI 45 5.08 / 5.84 1 6.6 7T, X1 PE K ~40%
13X / 11X / 10X, #eF “HE” K. 0% e e e oo o —
HAr: B 2022A 2023E 2024E 2025E FERIHT ] BRI i3 a5 15
BEWBA 22479.50 23165.13 26097.83 29615.82
A L (%) 9.97 3.05 12.66 13.48 AR
HEEEFIE 2688.43 3093.45 3556.63 4019.31 R 4245 1 AR TR 5T L _BRIR K & - BRI
i EL33% (%) 0.86 15.07 14.97 13.01 PR, KRR AR
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CHINA GALAXY SECURITIES
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FER (AAT) 2022A 2023E 2024E 2025E HERBREHT) 2022A 2023E 2024E 2025E
EBA 22479.50  23165.13  26097.83  29615.82  Hsh¥EF= 13380.60  12274.71  16358.61  21056.61
Bl A 15374.18  15620.25  17796.11  20334.22 B4 8269.80  7466.05  11076.50  15220.06
BB A K B 168.02 179.48 189.48 222,50 RpCIKER 1356.80 1544.34 1884.84  2303.45
kg A 1678.89 1691.05 1748.55 1954.64  HEMWBGK 197.10 225.22 275.48 329.06
EHH 1335.73 1320.41 1357.09 1540.02  FifF kX 107.44 93.72 88.98 81.34
A %5 2 -247.40 -143.81 -107.41 23378 iR 1414.01 1301.69  1384.14  1468.58
BE A IR 0.00 0.00 0.00 0.00 oAt 2035.44 1643.70 1648.67 1654.12
2 A F AR -33.76 0.00 0.00 0.00 JER R 15230.41  16994.36  16779.80  16459.74
EraaeEdlies) 23.43 23.17 26.10 29.62 IS GER 10.52 14.21 21.71 29.21
EDAE 3056.07  3522.50 405444  4581.00  [EEH” 6688.96 657740 635534  6027.77
EDAMRA 26.53 21.90 15.49 16.41 LB 1060.62 1060.62 1060.62 1060.62
EASH 14.92 13.55 11.16 10.92 HoAfhy 7470.31 9342.13 9342.13 9342.13
I S 3067.68  3530.84 405877 458649 HWERH 28611.01  29269.07 33138.41  37516.35
AR 385.17 441.36 507.35 57331 Vishffi 9674.76 839522  8750.12 9114.88
R 2682.51 3089.49 355143  4013.18 M 4584.70 458470  4584.70  4584.70
DBUR A i -5.91 -3.96 -5.20 -6.13 AT 1908.74 1735.58 192791 2146.39
U ) Bk 2 W] R 2688.43  3093.45  3556.63 401931 Al 3181.33 207494  2237.51 2383.80
EBITDA 3673.99 3898.59 4473 .42 4880.27  AEFsh AL 2422.44 2397.90 2397.90 2397.90
EPS (J.) 4.41 5.08 5.84 6.60 K 5.12 5.12 5.12 5.12
AE&/EER(EHIT) 20224 2023E 2024E 2025E  Hifib 2417.32 239278 239278 2392.78
LEEHAER 2409.76  2574.08  4081.02 447281 A 12097.21  10793.12  11148.02  11512.79
etk 2682.51 3089.49 355143 4013.18  BURAEAGE 5.65 1.69 -3.51 9.64
rIHREEY 854.71 511.56 522.06 52756  VABEFATRRAMGE  16508.15 1847426 21993.89  26013.20
W45 3 130.32 153.90 153.90 153.90 AR 28611.01  29269.07  33138.41  37516.35
BegIR 23.43 23.17 -26.10 29.62  EEMFHE (%) 2022A 2023E 2024E 2025E
BB -137830  -1166.06  -118.54 -189.69  EOYRA 9.97% 3.05% 12.66% 13.48%
He 143.95 8.35 -1.72 -2.53 EDAFIE -0.12% 15.26% 15.10% 12.99%
BRESH AN -7146.17  -1868.24  -279.68 -175.35  HJEEEA FEEFNE 0.86% 15.07% 14.97% 13.01%
BEA M 224630 -393.97 -298.28 -19747  BFIFE 31.61% 32.57% 31.81% 31.34%
S e -4922.91 -3.69 -7.50 -7.50 S 11.96% 13.35% 13.63% 13.57%
HoAth, 23.04 -1470.57 26.10 29.62 ROE 16.29% 16.74% 16.17% 15.45%
EREHIEN 298532 -1525.17  -190.89 -153.90  ROIC 10.70% 11.94% 12.20% 11.77%
SR 2195.57 0.00 0.00 0.00 P/E 14.76 12.82 11.15 9.87
K 3K 5.12 0.00 0.00 0.00 P/B 2.40 2.15 1.80 1.52
HoAtb 784.63 -1525.17  -190.89 -153.90  EV/EBITDA 19.68 9.89 7.81 6.31
EoRE I -1711.39  -803.75 361045 414356  PS 1.76 1.71 1.52 134
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