3 IERFTIARE | 8] B
?ﬁpﬁgﬁ F-HEAZA7(601666.SH)
2024 4 03 A 20 A

FIEREAD BT R AEFEL
T B LHRATE

EN (£F)

JEH 7 I BTEE

By

f%zﬁi;_;o%osisowooz o TR NE)EA 2023 FE LA, N8 AFEAFREN 31561 1, Fk-
E;;i- zhaikun@tebon.com.cn 12.44%, Ja 4 4 #1id 40.03 12 1, mb-so.zs%; FadE G 3 0% A1 39.77 L L,
sk Fl 16-30.94%.

K45 S0120524020001

¥ #i: xuelei@tebon.com.cn o Q4 BUFAFLHH, JIDPAEFLRA . EEEARK, 2023 FOFENE
R AN 84.65 07T, FIH+7.9%, 3Fb+18.8%: 1344544 8.65 1, F -
P 13.3%, K tHb-4.3%; FedE/6 1384 4)H 949 104, FlH-3.1%, Fik+4.6%.

bR 4 : xiejy@tebon.com.cn

o MEEWNE . GEATAS, RATEALEF 1) NNLAFH LS 3103 H ok,
R tb+0.3%, 2024 5\ 5]+ K45 1L = 8 1305 7 wb, . 2023 F 7 0 1k 22 A4 7 983.19

R Aok, RIH-12.1%, %4 KK 668 ik, FIL771%; 25AK, Q4 AN &
FIRER 3FE300 WAES 792 ok, F+7.9%; TSIk A &4 993 ok, FlF-3.9%: 2245k
69% A 671 Tlvk, Fr-0.6%; 2) o8AE: RES &, 2023 55 R4 = 1260
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B EHE ERX o8 8 & &Rl
R (B TR 2,345.68 2022 2023 2024E 2025E 2026E
A (T ) 233330 TRMA(TT A) 36,044 31,561 33,983 35,387 36,122
2 }3—:] I)‘]Hx’ﬁ\l_l_ Jﬂ( ) 723_1460 (+/')YOY(%) 21 4% '124% 77% 41% 21%
rErym— 2850000 “HHMEZ L) 5,739 4,003 4,415 4,665 4,983
Pr— gm0 (IYOY(%) 96.4% -30.3% 10.3% 5.7% 6.8%
SO PO0C2 p w i EPS(T) 245 171 188 199 2.12
AT (L): N37 " hE (%) 34.4% 31.5% 33.0% 32.5% 32.3%
FA KR N NS
A A (%) 26.3% 15.0% 15.0% 14.3% 13.9%
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W 38 & AT A TR
EX 308 FEL S 2023 2024E 2025E 2026E #)H & (7 7 ) 2023 2024E 2025E 2026E
FREAGAR(T) RIS PN 31,561 33,983 35,387 36,122
E & 1.73 1.88 1.99 212 23 W N 21,635 22,763 23,880 24,461
B m“/i 11.37 12.58 13.87 15.25 ERUE 31.5% 33.0% 32.5% 32.3%
BRBEILLR 2.60 3.81 3.02 3.94 g AL ALE B A 1,030 1,176 1,201 1,226
B R RE A 0.00 0.67 0.71 0.76 B EY 3.3% 3.5% 3.4% 3.4%
MBS (15) k3 A 241 272 271 281
P/E 6.69 6.49 6.15 5.75 L AE% 0.8% 0.8% 0.8% 0.8%
P/B 1.02 0.97 0.88 0.80 A 964 1,121 1,150 1,221
P/S 0.91 0.84 0.81 0.79 R AE% 3.1% 3.3% 3.3% 3.4%
EV/EBITDA 3.21 3.19 3.05 2.91 i & d 710 697 676 690
L 0.0% 5.5% 5.8% 6.2% R % B E% 2.3% 2.1% 1.9% 1.9%
B AVRE /1 2547 (%) EBIT 6,919 7,895 8,482 8,401
ERIES 31.5% 33.0% 32.5% 32.3% %5 R 1,404 1,857 1,506 1,217
HAE R 13.5% 14.0% 14.1% 14.8% %% N E% 4.4% 5.5% 4.3% 3.4%
FRFKREFE 15.0% 15.0% 14.3% 13.9% T BALB R 0 3 5 9
KEEIRE 5.2% 5.3% 5.2% 5.4% BN H 167 151 164 169
BFERE 10.1% 10.1% 9.6% 8.5% gk A iE 5,715 6,439 6,741 7,194
B A K (%) R SEd -42 -48 -37 -33
ERR O ES -12.4% 7.7% 4.1% 2.1% LR RS 5,673 6,391 6,704 7,162
EBIT 3 K % -26.5% 14.1% 7.4% -1.0% EBITDA 10,870 11,564 12,583 12,733
FAVEEKE -30.3% 10.3% 5.7% 6.8% BT ##E 1,423 1,636 1,702 1,819
21 Ak 77 2547 H BT E % 25.1% 25.6% 25.4% 25.4%
TE AR E 62.5% 60.9% 60.0% 57.3% VBRI 247 340 338 360
R FE 0.7 0.8 1.0 1.4 V3 B o B B A A 4,003 4,415 4,665 4,983
bed/ ok S 0.6 0.7 1.0 1.3
MELE 0.5 0.6 0.8 1.1 & Rt &(EF ) 2023 2024E 2025E 2026E
Y &SRR KRR e 14,288 17,530 20,669 25,864
J2 AR 3K R B R S 32.9 24.0 28.0 30.0 J2 K 2K BRI Z A 3,241 1,967 4,121 2,084
F- e 7.4 8.0 10.0 10.0 # 460 552 775 584
B EREE 0.4 0.4 0.4 0.4 HeRHFT~ 1,776 2,508 2,400 2,207
B WS 0.8 0.8 0.9 0.9 AT A 19,765 22,557 27,964 30,739
Jﬁﬁ}]ﬂiﬁﬁaﬂ“ 1,783 1,804 1,825 1,846
B % = 39,383 40,100 40,755 40,453
FEEIAR 3,898 3,742 3,495 3,126
ALRELR(FTH L) 2023 2024E 2025E 2026E A H = 9,083 10,818 12,047 13,291
b S R 4,003 4,415 4,665 4,983 | s 57,920 60,036 61,091 61,236
VHMRARE 247 340 338 360 FEE 77,685 82,592 89,056 91,975
| ] 4,069 3,556 4,313 4,423 Fa 1 B 5,517 6,265 7,012 6,929
BT IE 1,257 2,013 1,787 1,669 A 2R B AT KB 17,313 14,246 12,818 8,245
BERTELH -3,466 -1,395 -4,008 -2,194 TR 3 16 9 12 13
ZEFENNER 6,110 8,929 7,094 9,240 e R Rt 7,306 7,442 7,296 7,353
i -6,807 -5,781 -5,184 -4,395 WA R fm it 30,152 27,961 27,137 22,540
R -91 -23 -24 -73 KtE2 5,081 8,799 12,517 16,235
Ak 2,091 151 164 169 *e Jﬁﬁ}] [ 13,346 13,546 13,746 13,946
BEEDALRK -4,807 -5,653 -5,045 -4,300 AR R At 18,427 22,345 26,263 30,181
=& Sy 4,564 3,683 4,665 3,835 0 A &3t 48,579 50,307 53,400 52,721
REACE T 2,187 -30 0 0 FIF AR 2,346 2,343 2,343 2,343
HA -5,817 -3,688 -3,576 -3,581 EBER ARG 26,670 29,510 32,542 35,780
BT EHINAIR 934 -35 1,089 254 VB H A B 2,436 2,776 3,114 3,473
NEFRE 2,226 3,242 3,138 5,195 R AR Fe BT B AL A 77,685 82,592 89,056 91,975
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