AR - AE SR - BRIk DEEE:;

SOOCHOW SECURITIES

v 7 Ay (601126)

2023 R EGF: 2R TR, LGHET

A
FEN (HEFH)

B AR 5 4EE 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 5,078 5,751 6,859 8,003 9,017
] bt 18.15% 13.24% 19.26% 16.69% 12.67%
aEAFE (5 L) 543.21 627.21 732.82 905.06  1,046.81
] bt 20.21% 15.46% 16.84% 23.50% 15.66%
EPS-R#T#M (7T/M) 0.65 0.75 0.88 1.09 1.26
P/E (AN &RATHEE ) 24.38 21.11 18.07 14.63 12.65

#4299 #l S HFAOTY

BHKE 5

B =4 N3] R A 2023 SRR, ZIEIK 57510, BlEe+13%; )aEE
A8 6.3 1270, FlH+15%; 4=dp 3845084 6.2 10T, R +18%. £
% 23Q4 B 15.1 12T, FlH+2%, FRE+11%; Y3444 1.06 147U,
Bl Hb+1%, FRE-36%; 23 FE4)% 34.44%, FH+229pct, Q4 E£A)F
29.26%, Flr+2.31pet, FREb-7.44pet; 23 F)a84 A% 1091%, Rl
+0.21pct, Q4 VAHFEF|F 6.98%, F)Hb-0.09pct, FRHb-5.17pct. KATFRF
o8] B — A G X e B AR AR X R R £ 4500 % T, A4
22 )AL 6.7107T, FHA+24%, LEi5ATF 5.

B ENFHEARFLS, Beb FRFeITAH T, 23 F035 wH A FHik
FILEL 29.24127T, Fl+11%, EF1FE A 41.89%, Frb+1.98pct. 1)
ERM, 8] 23 FAEG RSB BBA KD, 1224 FFH AT
%=, WfiAiE, RS A —KEES. KFFAFL T hLE
AURE T, ¥ REM ZRLSRA. 2) BaM, — K ESIFELIRR
EMRIANAE, SF6 FAMAESEILE K& M & AAN, AP 4L T Ak +37
THH B A WA 45 3k K,

W AR HH K, ML FE L. 23 F08 0 ATk A HE
IENK 2491 1250, RIH+12%, £AFH 27.54%, FH+2.77pct. 1)
FER KL, N8 PAREA TV RFEFHERRIAE, RIFLAIFER
ARG T AT S AL, RATTIT 23 37 48 R — KX &-1T - F) 1 +30%,
JE R 24 FH PHIFF LH20% A B3 K, 2) A eFhE, % SVGH
R, BATFAE) B A BT S5h 2 E AL HE K, 24 FTFRit
YRR RAVA LT 5) A A8 S-ATUR 0 ik B R, 23 o8] L pts
B (DAEAREAL G4 £ ) KN 3.22 1250, Rl H+62%, 24 FNA 244
B 3) XM GFE, PRBREELHAWRE., FAHALRAREMR L
B AREFH ALK, MEAR BHFHAFLT.

B AR E BRI, EFTE+RIFASFAREEN G ATAEBEE, N34 E .
TR M H %R E 4 A -0.03/+0.45/+1.03/+0.06pct E
8.33%/4.83%/9.41%/-1.00%, & 32 % A KK S T LR UBHE A Tw,
TR s BARIEH RAT. 23 FREFHINAREF AN 12331070, Rt
+74%, EAKAF) itk 13.89 1070, HFEM27%, EFITELL, W4
AR, A KEFEEL K.

B 2R ERFIPR: F RN E) AR ZF A TR Frh, RATTGT
B 24-26 F ) EF)ES A A 7.3 (-0.9) /9.1 (-1.2) /105127, Rl
+17%/24%/16%, TR IMMAEAEL A A 18x. 15x. 13x, HhiF “EN” 3P
2.

B AR wRET AT, R R ATU, F5mE%F.
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-19% +
2023/3/20 2023/7120 2023/11/19 2024/3/20

LEE €

B EN (L) 15.91
—F BRI SN 11.88/16.93
A (1) 3.13
B ARTIE(E 7 L) 12,937.57
ETAH(E % ) 13,241.11
K rhddf

H % F 7 (7LLF) 5.08
F 7= 5 A (%,LF) 55.45
EEA(E 7 IK) 832.25
R A PR(E T 813.17
BT ¥
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SOOCHOW SECURITIES

b Wik E XX B8 ST F RS

=k (BAAL) 2023A  2024E  2025E  2026E ALEE (BAAL) 2023A  2024E  2025E  2026E
Py 8525 9332 10668 11,829 FIEMA 5,751 6,859 8,003 9,017
Pk e SR e~y 3120 2677 3,093 3478 BLmA(SEREE) 3,770 4,697 5484 6,190
BB ST 1530 2,013 2,302 2525  HAEBMm 48 60 69 78
ey 2,031 2,529 2,870 3162 AHEFRA 479 501 576 640
kv 1,352 1589 1,854 2089  EEEA 278 309 304 307
AT 491 524 549 574  HRRRA 541 562 648 726
E i 980 1,086 1,080 1017 ME&%A (57) (62) (62) (73)
K HPARIE T 55 55 55 55 Al 113 123 144 162
B R BRI AR 389 444 480 486 EAHIE 7 3 4 4
pete ;1 24 104 93 56 AAMMAES) 0 0 0 0
V% i 210 182 153 122 AfEdRk (79) (51) (66) (74)
Gl 0 0 0 0  FALEMKE 0 0 0 0
KBt A 14 13 1 10 FbAlHE 734 869 1,066 1243
HAAEAF 288 288 288 288 BNk R 2 2 2 2
# =gt 9505 10419 11748 12846 FLEEH 735 871 1,068 1244
FHh R 5,249 6,030 7,183 8083  BUATFHL 107 137 162 197
43 HE IR — N 2| R AR AR 8 8 8 8 HHHE 628 734 906 1,048
G FIATER R 2911 3362 4126 4622 R VEMBAERE 1 1 1 1
AF) AR 1,389 1597 1,865 2,104 )3 EAAE) 4AE 627 733 905 1,047
iR itk 941 1,063 1184 1348

ERB R 21 21 21 21 BRRE-RATRAIEE(D) 0.75 0.88 1.09 1.26
ST 0 0 0 0

LA E A 0 0 0 0 EBIT 677 730 922 1,077
AT R AR 0 0 0 0 EBITDA 785 810 1,005 1,162
HAeAE R fi 21 21 21 21

AffEat 5271 6,051 7,204 8104 EAIE%) 34.44 3152 3148 31.36
V2 BR8] IR A A 4231 4,363 4539 4735 AEEFIR (%) 1091 10.68 1131 1161
IR ARG 4 4 5 6
iR AR s 4234 4,368 4544 4742 BNERFE(%) 1324 19.26 16.69 12,67
AR RS 9505 10419 11748 12846 JIERSFNENEKE(%) 15.46 16.84 2350 15.66
RNerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEEDIER 1233 342 1221 1255 BIETTE(L) 5.08 5.24 545 569
FFESHNAR (124) (185) (75) (20) FAEATEIMEDY (GHIE) 832 832 832 832
EREFHIAR (359) (600) (730) (850) ROIC(%) 1393 14.28 1752 1950
NI 750 (444) 417 385 ROE-#%(%) 14.83 16.79 19.94 2211
IriaFaisl 108 80 83 85 7 RARFE(%) 55.45 5808 61.32 63.09
AT L (127) (190) (80) (25) PE (A &ZHBASE ) 2111 18.07 1463 12.65
BIERAES) a2 (517) 172 54 P/B (IH) 313 303 292 2.80
FABRIRWIND, R ZAEFFRIFT, AI I AAFFRIEN, HAFIBA T TRADIGAART, TR A R ZEAFFAATTOR.
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% 4],

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527
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