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B (F 7 IR) 19,869

RABEA(F 77 IR) 16,491

TAN(T) 37.94

TAL(F 77 ) 753,812

RABTAEL(E 77 L) 625,670
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1. #E4e (601088.SH) 2022 4
kg EF: HHaHE AR, BREM
A8 R B 3R A

2. T E44E (601088.SH) 2022 4
ZEEREIT: RERLERE, 2F
A A fk

3. FE4b4E (601088.SH) 2022
FIREIR: R e, Lk
4. ¥ E494E (601088.SH ) A5 f 4.
B84 7T, BRI

84T 2022A 2023A 2024E 2025E 2026E
BLPAN (BHL) 344,533 343,074 344,076 353,298 358,869
¥KE yoy% 3% 0% 0% 3% 2%
HAE (TFA) 69,626 59,694 63,520 65,090 67,029
HKE yoy% 39% -14% 6% 2% 3%
R E () 3.50 3.00 3.20 3.28 3.37
FRIAAERE 5.52 4.51 4.65 4.81 4.94
ERFRHEF 15% 12% 13% 13% 13%
P/E 10.8 12.6 1.9 11.6 11.2
P/B 1.9 1.8 1.8 17 17
Bids JEARh 2024 43 A 22 B

|
>

+ EAVAETF 2024 5 3 F 22 B £ A 2023 SE3R:

2023 F 5 ZILE LN 3430.74 1271, RV 0.42%; 284408 % 596.94 12
T, BIHIRY 14.29%; 4edk)a#4 4108 % 628.68 12T, FlHLik) 10.65%; & &7
HILER A 896.87 127U, Ry 18.27%; AAAFRILE K 3 L, Rk V 14.29%;
A ROE % 14.88%, [ iy 3.19pct.

2023Q4 &) I E LI 906.07 1270, FlHik 'Y 3.65%, Rk 9.13%; V2 & T
LN E) PR R A ANE 114.25 1270, Fleig K 8.86%, IRHLIR'Y 23.78%; 4udk )34
)8 150.57 1274, FHIZK 26.21%, IRtbigK 1.46%; ZEEsh A HANEL R ES
A 149.67 1274, Rl Y 19.72%, IRLiV 47.25%; A ARARILHE A 0.58 T,
Bl HIE K 8.86%, IRV 22.67%.

BR: TR, M _EIRES LG,

FAESE, SRS, Q4 FEKME R TR, 2023 a8 F a8 H 3.25
1eed, FB)rb ik 3.54%; B Suii4l& 4 4.50 1ok, Rl bk 7.71%, HFFE K.
R ERABIR & a5 4 57.50%. 24.40%. 13.00%, F)E4-%14% 5 4.48pct. -
7.55pct. 3.43pct. B FHEAEEH 3.25 104, FlHIEK 2.91%; sPMBEA 24 1.251C
b, R Lk 22.64%. 2023Q4 ¥ B AL bk = 23X 0.83 /v (Rl L+5.77%, 3R
Fb+1.48% ); 4421k 1.18 1evk (Bl b+8.20%, 3RiL+2.53% ), P FE Kb LA 4
9.79% ( Fltb-1.96pct, #Arb-16.44pct), A E K& b#h 26.04% (Fl-5.26pct, 3%
Fe+12.34pct), G & LA 18.72% ( B bb+7.86pct, IREL+3.02pct). A ~HE45= 0.8
3 {zeh, )(I\f]kb+4.68%, IR1-0.84% ), SMHKEAE 2 0.35 1278 (Rl tb+17.57%, 3Rib+1
1.54% ).

Wz &, Q4 RUEEMITLAIK, EH-FHM# LK. 2023 F-F 4144 584 U/
o, Bl 9.32%, H¥HEKW. AEKY. IEEMH A4 500, 808. 640 T
Ik, FYWBRY 2.91%. 7.45%. 17.53%. B ZIEANEM44% 548 ik, Bl
Y 8.27%. 2023Q4 F E A 4L-F K4tk A 587 L/t ([ Hb-14.54%, 3F16+6.93% ),

B R EY 483 Ulrk (FlH-5.70%, KH6-5.90% ), A EKkWE M 782 L/ (Flr
-23.93%, IH-2.95% ), IRWAEEMAE A 671 Tk (FlH-6.31%, IRH+22.24%),

B 75 HAK B NAE A 551 ulrd (FlHe-11.62%, 3RH+5.75% ).

BASAEZ B, Q4 HERARKILTRE, LABPRLREHRE, 2023 5/ K i
& FERRAK 179 Ulek,, Fl3EK 1.53%, HPRADH. AT, 1532% . 4718 R4,
H A AL A% 301, 37.4. 9.1, 23.7. 78.7 Alvk, Fls 513§ K-1.95%. -16.52%.
-9.90%. 9.72%. 13.89%. B ZHEASE AN 293 /v, Bl 0.64%; B K
24184 255 ek, BBV 15.70%. 2023Q4 A F#45 4 R KA 143.8 Uik
(Rl H-25.54%, 3RH-26.91% ), H P RATHRAN 24.2 TIok (F 1-27.46%, 3Kt
-28.35%), 153 F A 2.9 ek ([ b-52.60%, IRL-T7.27%), 7B EfE4E A 37.2
Uk (Rl H+34.76%, 3RHL+96.73% ), FAeh 85.2 /ek ([ h+25.42%, IR1k+20.
98% ). B FHAEE M AY 256 Ulk (F)E-16.25, FRE-19.55% ), B ZiE#fa4se
2478 296 Ik (B H-7.18%, ¥Rtb+45.25% ).

W MR, AEKERE.

2023 FRIEK 0 EFH 2122.6 /0T RAF, FlIFK 10.97%; ‘
FRE, FHIEK 11.09%; & wibh 414 TR, Rl 0.96%; €9 mA

EEBEAH 199751

N
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28] BIF

A 363 LR ELE, Bl T4 4.67%; & w2484 51 LA, Fl#EK 37.10%.
2023Q4 F I ¥ AR BF 560.3 10F R ( ﬂbb+14 56%, *1-3.36% ), é%%{%?

)
07

73.8 1T RA (R H+24. 63%, R+14.71% ). F BAYEE 4454 409 )
% b

(Flt-2.82%, 3R H6-0.79% ), 4 & s A4 373 LI F BT () Pe-7.38%, FRpL+9.
£ & L A)E 36 T/ I (F H+100.85%, HH6-49.07% ).

ﬁ‘kﬁbiﬂ:kmwi]a, EEREANS) Gy, MEHA NG Tt 51.03 125, HP
RICRAIRE RIS L b 41.18 2L, FliE4F 12.01 /LK@ 2917 1271, 3
78 242.88%. EmAMIEZFHE X R, fobE, REHANGELT ,%nﬁ/\z}\
% %) 31.74 17T, F) bbﬂmimim 24.63 1070 (3218 346.41% ), x}\m@?/\él sk,

PR blik 2] 75.2%, AR E&EH1LF] 5.96%, T EAv4ELT 2024 53 A 22 B &
A B A4 2023 AR S B ALY, A BURKIAE LAY 449.03 1270,
BT Bk 3] 75.2%, ARAA|AF] 2.26 7L, vA 2024 fp 3 A 22 BB A Kk
(A f&: 37.94 74, H&: 30.1 570 ), BB A AART A 0.92, MEMKEE A A JK:
5.96%. H%: 8.16%.

B AR AEEBEZRIRR: Tt a) 2024-2026 48 Ll 4-3) 4 3440.76. 3532.
98. 3588.69 12T, FEILYIE4H)iHE 4 %4 635.20. 650.90. 670.29 1270 (#73g 202
6 SFZA AT ), FIRIKE SR H 3.20. 3.28. 3.37 T, LEEM 37.94 4, 3t PE
A A 11.9X/M11.6X/11.2X, 4 “EAN” P4,

Rk w: B = AR L IR, AT AR5 . R MK e T k.
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28] BIF

BFIFHE

el .E 3 P45 H A A ARES P45 H A
£HFEE 2023 2024E 2025E 2026E 2HER 2023 2024E 2025E 2026E
i 149,986 164,331 182,805 195,791 LT N 343,074 344,076 353,298 358,869
SRl EE 7,983 8,006 8,221 8,351 AR A 219,922 221,438 226,360 228,435
R 11,875 11,910 12,229 12,422 Ha A e 18,385 19,268 19,785 20,097
FAT K K 5,999 6,040 6,175 6,231 HER A 425 413 424 431
B 12,846 12,935 13,222 13,343 480 9,812 9,978 10,246 10,407
SR~ 0 0 0 0 K % A 3,007 2,436 3,480 3,535
AR T~ 10,262 10,292 10,568 10,734 w44 A 501 -249 -654 -783
RA T At 198,951 213,514 233,219 246,873 15 RARAR % -285 6 6 6
ESRSE Sy 0 0 0 0 P BALB R -3,691 -4 -4 -4
K IARAR LT 55,571 55,571 55,571 55,571 PNAMALE ol & 0 0 0 0
2R 256,933 262,813 268,232 273,227 B E 3,815 3,600 3,600 3,600
HEIAL 20,474 11,474 3,474 2,474 A 423 513 468 491
A= 61,630 60,576 59,556 58,571 A8 91,367 95,080 97,855 100,989
HAbIER T~ 36,572 37,644 39,000 39,835 ERIT N ON 912 578 645 712
ER BT At 431,180 428,077 425,833 429,678 RIS W] 5,103 2,895 3,444 3,814
b ar-xis 630,131 641,591 659,052 676,551 F1H E R 87,176 92,763 95,056 97,887
ESRRE 2,927 3,811 3,811 3,811 PR i3A4L 17,578 18,704 19,167 19,738
FAT B4 581 585 598 603 A4 69,598 74,059 75,889 78,149
LA KK 38,320 38,584 39,442 39,803 DR -3 & X T 9,904 10,539 10,799 11,121
KA 0 0 0 0 V2 & & 8] % A1 59,694 63,520 65,090 67,029
&R Rk 7,208 7,229 7,423 7,540 NOPLAT 69,998 73,860 75,367 77,525
AT 0 0 0 0 EPS (3R ATAL AHEH) 3.00 3.20 3.28 3.37
— 41 2| I a9 AE R B 5 Ay 7,179 7,179 7,179 7,179

FAbi A 7 35,370 35,620 36,226 36,518 EX I 8 i

A A 91,585 93,008 94,678 95,455 2itEE 2023 2024E 2025E 2026E
KA 29,636 29,836 30,036 30,236 ARk

RLAH A 2,972 3,312 3,312 3,312 RSN S -0.4% 0.3% 2.7% 1.6%
HAbAER it 27,568 27,568 27,568 27,568 EBIT} K & -9.7% 5.5% 2.0% 2.9%
EiRh A At 60,176 60,716 60,916 61,116 JEE= AR S UREE £ -14.3% 6.4% 2.5% 3.0%
kAt 151,761 153,724 155,594 156,571 FAR S

V3 By # N B) P AR 408,692 420,605 435,227 451,788 ERXIES 35.9% 35.6% 35.9% 36.3%
PE 35381 69,678 67,262 68,231 68,192 S IES 20.3% 21.5% 21.5% 21.8%
PR A H AR & A 478,370 487,867 503,458 519,980 ROE 12.5% 13.0% 12.9% 12.9%
AR ARE RS 630,131 641,591 659,052 676,551 ROIC 20.0% 20.1% 20.0% 19.9%

2R S

AEREER EAB B A Ll e 24.1% 24.0% 23.6% 23.1%
F i 2023 2024E 2025E 2026E i F A2 bk 14.7% 14.7% 14.3% 13.9%
BEEH ALK 89,687 92,292 95,615 98,080 A E 2.2 2.3 2.5 2.6
AN H 94,740 96,710 98,776 101,569 R E 2.0 2.2 2.3 2.4
B Hh -750 -89 -288 -121 BEH

ZE MR R -3,257 -95 -664 -375 BEEREE 0.5 0.5 0.5 0.5
ZE AR -71 268 871 367 R K ) 4% R 3 12 12 12 12
H Aol -975 -4,503 -3,080 -3,360 JEAT R 3K B A R 4 62 63 62 62
BEEHAER -36,974 -34,577 -33,085 -41,331 AR R 20 21 21 21
FAL S -40,647 -18,727 -19,941 -27,212 HREEER ()

PR -5,921 0 0 0 HRI 3.00 3.20 3.28 3.37
HAE KA = T 9,594 -15,850 -13,144 -14,119 FRGEALLR 4.51 4.65 4.81 4.94
BEEHAER -76,131 -43,370 -44,056 -43,762 HR 20.57 21.17 21.91 22.74
A 2k 38 o -12,778 1,424 200 200 YA

MeA) B A) 8 F AT -59,900 -46,194 -47,328 -48,695 P/E 12.6 11.9 11.6 11.2
B AR 574 1,122 848 985 P/B 1.8 1.8 1.7 1.7
RN A -4,027 278 2,224 3,748 EV/EBITDA 9.8 9.5 9.3 9.1

KR wind, P E&IERA AT
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R EHA
A | A

FEN | KK 6~12 AN A WA R B RS AR @A 15%0A |

Wi | AR K 6~12 A WA B B EFS HOR T AR 5%~15%Z 1]

BA | Rk 6~12 /4~ A WA R 215 E 48 20K 8 A2 -10%~+5%Z 18]

REF | AR K 6~12 4 A A AT B B 45 Sk @ 2 10% VA £

WHE | ARk 6~12 A W TR B A I AR E 10%0A £

TR Pt | AR R 6~12 AN A A 5T RE B A FE 40K P8 2E-10%~+10%Z17]

BAFF | AR 6~12 AN A M 2T B #1353k ha £ 10% VA B

HiE: PBATEARE LA B G H) 6~12 4N A RE) R ( AT 4840 ) AR B B EF S ARt T &,
B A R Z AP R 300 $58H Ko, FZ AT A ZRORIE (AT E AR ) S EARBT 484 (AT
Fabdred ) A, BATHUEAREFA R BB KL, ERTHAAFE 500 F8ERMAH L LEEFREH
HoE (A BLEAGFRIN).

T2 50:

TRAESROA RS (AT RAR “And” ) B4+ BiEFEHEFER RTS8 L5 T4
. A R BEMAMIARERMLAEP .

AARE LT AN E) B AARA R AL A5 69T TAER E B TAL, R TAEE RIS, AR,
BWNANE, SRS ZFORERY . A8 AR TRIERX 243 o it fe T EM, HAR
eI B, TR )R BRIRAE MR T R A BT A R BT, T AR TR, AR a) Af ARG AT BT
FERE i@ sty THEISIL, BRER L QTR M EH ISR, AREFRGTH. L. FL.
12 AN R RBLE P EAFZR, FMBRIETIRT. FE. 2 BRFE5ORABEZI, AN 8 Rk
&P 8 R BT AR DU AT AR . RIRE P TR 93 BIR ST e RESAFNE P, FHRE P F4
N SLE= S

TIHH N, EFREEH, BETHELT, NS RIAEFTA B AEF AIRE P 91547 1 27 5| B AGIEAT AR K
AT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANAG T S R HAT 15 F 5 B ey 28] BT ZATHY
ERIFRATR S, FT A KL 8] BRI F BIRBALT AT WSR2 0 5 AT AR IR 5.
A 8) B AR 8] 0 K IRAA RAATT A AIRE AT LA 0T LEARR R T AL+ 6912 &

AIREBAE b BAEABMARAE " FTA. FhhkZANBEER, SR, TEFARS
SATIERT X ahBm. K. L), SR FUA. KA, TR ARA SATH MR B 4 RS
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