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CHINA GALAXY SECURITIES
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BN &R, B AN E 2 EREHL  w/rem6s8139)
Ve —-2023 SEEMUSAT BB e
%R A : S
o EEfF. AWK 2023 EAEBEIRA, AR 2023 AEREIIE MRA 22.81 26 TN

(-20.36% ), VHAEE&FIIE 4.06 125 (-32.41%), A& RIE 3.31 1256 (-
37.83% ), ZEMWHM AR 2.49 1258 (-60.59% ); 202304 LB E WA 4.55 12
gt (-42.37%), VAR 0.49 1250 (-64.93% ), HdE&FIE 0.38 1258 (-
69.61% ).

FHEMAREEARUH, BOoWFITHHRKEN . LEmG&EER. &
WA B E . T BORAH A ERNE, 2023 EAFRZLWFWA (SR
5.87 427678 3% T A 45 0l 45 e A ) A3 A5 4 5 5 1 L0 A B T K, AR i K
Bl A L E X 38%, ALK 30% 0L E. 1) AEdr R AR . 2023 4R 5L
PE UL 10.31 1256 (-17% ), B AL TR #ER S FEZOL S TR 6%, H
BB AE B AP SR B H A E R IO ik s, AR —JrRE i CGT
BHE A Sk M b T BB WA E Y 25 T2 R, 5 — 7 1 i i R AR
AP AWEHEAGTHM S 2RISR 2) BEF IR 2023 FLiE
W 12.41 1256 (-23% ), SRR 6 ARG 2R 55 % 0o Mk 55 A L3 K 6%,
ZHH AL R R S, AR R TR EEE N, Er ek
. A DERARBAACT G LK 3R G TR AR PO 4E 3 K s g K 9K B0 )y .

HEHRELEARBEREREZTR, BHIMRRAMERGILE®. 1) BN 2023
AESLILE U 14.89 125C (-26% ), B BR o> 3 T AR B 45 280l 5% Jig #% 0l 55 TR) B 1
K 4% , A AF T HE F P B L 30% , Horp R R DA BT LA A O B 30%,
Wil 5 PN BOR MR B T ARG BB IR, B L S A AR R
ROENK; 2) #oh: 2023 ESCIE I 7.83 1270 (-6% ), S4H I 5 Fr L
K, BUiAR CHEAES 800 ZRAME . 150 2 A4 &K /Hb X 1 117 37 W 45 15
Ja, Bl 400 RABRSIREEAMAGE, N 375 R Wi A6 2, O R R E PR Ak AL R A
PR T BT RO WA BE R R ALV Ay, UK B 2 R R ST O .
WEEBAREIEM KL, BEAEUFEE=HHR. 2023 4E47 B
FIZRERT 2 DNEHSEE 51%, F B2 55 T 618 9K 3h b 55 45 #4 T+ 9% R 4= i 78 f
AR, AT 2023 AEFRBEA 3.21 1250 (+10% ), HEWHLTE 14%, REELA
. ReEf. REERE M. Bafh . B EMERASKBERT-EH
Bl IAIGTR 0] 22 4500 7™ i DR R, IR RBEBCF AR B, HEZE LA P oyl
Mtk . R, flE. T, HESESE VAR BERA .

B W R AE AR T A0S IR IR A B AR R B R RO T R, KBS
FER A R EIY HEA R, KRB KT R R . FH RN TR K& R K
59, ATT WA A 2024 4:-2026 45 U5 B &R E B 2 5.06/6.25/7.65 1256, [H
HL3 K 24.51%/23.71%122.29% , EPS 43 51K 1.59/1.97/2.41 5G, 4 §ij Bt 4 % 1
2024-2026 4E PE Ny 18/14/12 4%, 44y “H#” iF%.
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2023A 2024E 2025E 2026E
i AT 5 75) 2280.90 2778.30 3343.65 4013.44
WA K% -20.36 21.81 20.35 20.03
VERGRIE (E T 406.07 505.59 625.45 764.89
3 B35 % -32.41 24.51 23.71 22.29
EH %% 50.63 50.88 51.23 51.47
W EPSOT) 1.28 1.59 1.97 2.41
PE 22.09 17.74 14.34 11.73
PB 2.12 1.91 1.68 1.47
PS 3.93 3.23 2.68 2.23
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A ETE
B3 -
(—) AFMEHRE

BEfmE (BAL) 2023A 2024E 2025E 2026E  FlE%E (BAL) 2023A 2024E 2025E 2026E
BRI 2536.03 271456  3085.96 364297  E A 228090 277830  3343.65  4013.44
A 1269.28  1387.29  1688.13  2146.69 A 112598  1364.69 163059  1947.86
UM 187.68 200.66 213.62 24527 EVEL4 KM 20.81 23.62 28.42 34.11
g K 7.47 7.72 9.29 1115 & 339.57 397.30 476.47 569.91
AT 18.99 20.47 24.13 2844 EERSRT 183.47 208.37 249.10 296.99
e 248.02 288.10 335.18 389.57 L% -23.53 0.00 0.00 0.00
Hit 804.59 810.33 815.61 821.85  WPFERUE IR -1.64 0.00 0.00 0.00
EF BB 2989.65  3383.30  3829.20  4267.14 ARt 2.06 0.00 0.00 0.00
K 130.30 130.30 130.30 130.30  Prmdnies 83.03 125.13 150.59 180.76
R e 77956  1005.65 121610  1402.84  E\VFE 438.40 550.11 680.52 832.24
RIA g 367.73 367.73 367.73 36773 ElAMEA 3.34 0.00 0.00 0.00
HiAth 171206  1879.62  2115.08 236627  EAh i 7.25 0.00 0.00 0.00
=it 5525.68  6097.86  6915.16  7910.11  FliE Az 434.49 550.11 680.52 832.24
FE 941.66  1035.04 121894 143926  FifaEL 22.43 38.09 47.12 57.62
S 6.01 6.01 6.01 6.01 ¥ 412.06 512.02 633.41 774.62
AT R 285.67 328.92 389.08 460.14  ROBLERI 5.99 6.43 7.95 9.73
HiAth 649.98 700.11 823.85 973.12 B EEA wIGHFIE 406.07 505.59 625.45 764.89
| Il 144.06 144.06 144.06 14406  EBITDA 436.23 656.46 814.62 994.30
K 0.00 0.00 0.00 0.00  EPS (Ji) 1.28 1.59 1.97 2.41
HAth 144.06 144.06 144.06 144.06
pilia=uzy 108572 1179.10 136299 158332  EEMEHFE 2023A 2024E 2025E 2026E
RGNS 209.25 215.68 223.63 23336 EA -20.36% 21.81% 20.35% 20.03%
IR B R A AL 423071 4703.08 532853 609343 Al -35.12% 25.48% 23.71% 22.29%
AR RIS 5525.68  6097.86  6915.16  7910.11 Y@ EEA RIGHRIE -32.41% 24.51% 23.71% 22.29%

BV B 50.63% 50.88% 51.23% 51.47%
REWERE L) 2023A 2024E 2025E 2026E W% 17.80% 18.20% 18.71% 19.06%
BEEARLET 249.26 526.10 730.25 877.81  ROE 9.60% 10.75% 11.74% 12.55%
R 412.06 512.02 633.41 77462  ROIC 7.03% 10.35% 11.35% 12.19%
BT ARy 104.85 106.35 134.10 162.07  WirEfiss 19.65% 19.34% 19.71% 20.02%
WA 4% 3 -6.43 0.00 0.00 0.00  ¥pfafstx -27.92%  -27.60%  -29.87%  -33.46%
BBk -83.03  -125.13  -150.59  -180.76  WFLE 2.69 2.62 2.53 2.53
EERSAE) -169.54 32.86 113.34 121.88  #E@jLE 2.27 2.20 2.13 2.15
Hp -8.64 0.00 0.00 0.00 M 0.41 0.48 0.51 0.54
BORTERATR 25276 37487  -429.41  -41924 Rk R LR 13.28 1431 16.14 17.49
A -175.83  -500.00  -580.00  -600.00 i {sibkk A % 3.62 444 4.54 4.59
KA P 358.20 0.00 0.00 0.00 g 1.28 1.59 1.97 2.41
HAth 70.38 125.13 150.59 180.76  MRLEMSE 0.78 1.65 2.30 2.76
BERENTRAT -168.30 -24.98 0.00 0.00 RS 13.31 14.79 16.76 19.16
S -4.01 0.00 0.00 0.00 P/E 22.09 17.74 14.34 11.73
K 0.00 0.00 0.00 0.00 P/B 2.12 1.91 1.68 1.47
HAtb -164.29 -24.98 0.00 0.00  EV/EBITDA 26.69 11.60 8.97 6.89
PRV I 325.48 118.01 300.84 45857  P/S 3.93 3.23 2.68 2.23
TR 2 AIBE RIS
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HEXE AR X 56 o H8 BBk R 10% DL b
PERRTED S5 AT IR 09 6 2112 DALOLAR  gpipeg Ak X 5 6 500K 0 22 -5% ~ 10% 2 [
BOCRARBM) M HGRI, Hd: A il - 0 o
S BLU T 300 4 HO8 HEHE 9= A 1 5 L= bR I XY 2% W AR PR A 5% 24
5 XY DR AR B9 ) o = B T B A 1% AR 38 o J5 MK 20% 1 1
WL bR I ) g Be ik, LA Ar T 3 LLAGE 50 - . e o
TH A AH X 28 o H5 BCBK R TE 5% ~ 20% Z [H]
O, B G DU RL LA RO A i & -
i AN AR KT 0K IR 7 5% ~ 5% 2 1]
[m] Jik . AH X 5 o+ Bk iR 5% DL b
BRF
HERTIES R B RA W BFFEhe HUARTEBH :
GEYITH AR X 4 % 3088 5l K 20 )2 W HBIX W 0755-83471683  chengxi_yj@chinastock.com.cn
J—45  0755-83479312  suyiyun_yj@chinastock.com.cn
U AHT X B IR 99 SE HRE 31 )2 X [ 021-60387901  luyunru_yj@chinastock.com.cn
APERE 021-20252671  liyangyang_yj@chinastock.com.cn
bt B XVEEE 8 Tkt 1 S HEERARE b atHbIX [l % 010-80927721 tianwei@chinastock.com.cn

JEIEH 010-80927722  tangmanling_bj@chinastock.com.cn
A w] L www.chinastock.com.cn
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