TEHES (688122.5H) 2023 (FEFIRAIE
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> B AF%T 2023 F£FIR. 2023 F, AFLIMEKA 41.59 27T,

RIELRIZD 1.62%, IAEHEFNE 7.52 1Z5T, ELLEZ 30.33%, NAFRESF)E
6.311Z7%, RG> 35.06%. BZERE, 2023Q4, AFSTIEMIA 10.71
1Z7T, FRELIENN 9.68%, BILLIEHN 11.47%; SEIFEREF)E 1.70 1275, TRELiE
AN 5.17%, BELR> 23.37% ; SCIAIARIAE:#F)E 1.19 27T, TRELREA 15.15%,
BELLREL 34.82%, H7=EKE, 2023 &, SKELLIEU 25.05 27T, FELR
1 21.96%, BESFRIIMEW 9.85 27T, FLUIEK 57.94%, SERSESXNE
KL 4.74 1270, RHIEK 161.79%.

> B: ETIFRENSEHNSSHEERLLTE, I tRABRESIN T ISIE
IEFIRHES~RSES SIHERLLIREIBK. 2023 F, ATREGETEY
10695.61 I, FELLIGAN 15.05%, $HE2£ 7259.60 IE, FELRKL 15.63%; 8BS
FEERFTEL) 1730.10 W, ELLIBHN 69.84%, $5E£ 1769.41 W, [ELLigHN
59.37%; ERA S84 2280.46 M, FLLIEAN 95.29%, FHE%] 1660.24 I,
LN 126.68%.

> it ERBERELSEHESBIIFELL TR, BERMETBRENHARES
RIESERilSES S RFIREEK. A8 2023 FEF%H 31.87%, EHLL
TBE 7.58pct; 2023Q4, ATIFEFFS 28.05%, IRLLTFE 7.12pct, FELLTBE
7.82pct, PTEMEFRKE, 2023 F, NFkEE. BETRIEEEE 0
EFZESBIH 34.41%. 34.39%F0 15.86%, RELLHEIZSL-8.88pct, +3.95pct
F+12.57%, EFIGEEHM 2022 559 83.32%. 11.38%7F 0.36%25hY, 2023 4
#9 65.02%. 25.54%%0 5.68%. BFEFEMNTE, 2023 &, BEKIINLD 6.39
Jo/ME, FEEETEE 18.69%; ##xt9MN /9 100.83 o/, BELTBE 16.54%; &
HAERWLE2 MMM /9 16.83 5/Id, B TBE 12.89%.

> BOER: BSOTULNBRRE, SEafZFHNE. 1) BSmminfa
IF, NENFEFRESMEHIRARATEESIR, HR. BT RBHERFEH
N, BEEENE; 2) ARERESNERBEEMESEINURRSENS
BESMEMRERERHAEHEMRSR, MERDZERIFRE, BRaSIER
BEEZELIET. 3) EEMBENEEERESE+HIKEaEiE, KESEF~reFAR
170, ERaSrF=iuSiAT) 6000 1, miKMEEEFEM.

> ISR NIEERMEMEERASSMHNHITESHARE, FiiE
SRR SN AR NS P IIEIRFSCH 24, (SR
B’ H—2Y 7er 88, RIS, FfiIFhit 2024-2026 &, AFEF
EREA 7.96,9.79.12.33 1Z7T, XI8L 3 B 29 HAEZNEY PE 25079 30/24/19X,
U T PR

> MBSIRER: NHERARIUE, FEMENSIEIKEG; TEHEARATRER.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 4,159 4,799 6,085 7,828
R (%) -1.6 15.4 26.8 286
PNEEASRFREMNE (FHTT) 752 796 979 1,233
R (%) -30.3 5.8 229 25.9
FRKE (5T) 1.16 1.23 1.51 1.90
PE 32 30 24 19
PB 38 35 3.2 29

i e

HENE:

HEHFTR
36.82 5T

BRER: Wind, RAEIEBSHREIUN; GE: RN 2024 5 3 B 29 BiEN)

ST EREE

HlAEFH: S0100521120001

HBAE : qgiuzuxue@mszg.com
orim FE

HAEFH: S0100523090006
HIFT=H liting@mszq.com
ST

1 FEEHBE: (688122.5H) 2023 F==iRS
T ERRWERE, AEE el
£-2023/10/31

2. FEERES (688122.SH) 2022 FEERIBAIE:
BEFRERINE, SEaS+HEsmER
HHEH-2023/03/29

3.FEERES: (688122.5H) 2022 FlV4EiR
MiF AT ESETBERES, SR
B+ asBRSHER-2023/02/28

4 TEERRBS: (688122.SH) 2022 F==iRH
T KNMIALLTBER Q3 W5k, BiREaS+
KESTERSHER-2022/10/24
5.FAEHMES: (688122.5H) 2022 FFiRA
B FERWSRCIRSEHE, EEIRS
7=88-2022/08/21
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S3ENT;

MINSHENG SECURITIES

FHEBiE5.(688122)/& /8

KBS RBRERTRNCE

Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 4159 4,799 6,085 7,828 FEAREED (%)
S22 2,833 3285 4214 5487 TN S -1.62 15.39 26.81 28.64
Bl RN 24 29 37 47 EBIT g -29.80 16.09 22.60 24.60
HEZA 31 34 43 55 R -30.33 5.84 2294 2593
gk 194 197 249 321 BFIEEN (%)
ARz 329 336 426 509 ESES 31.87 31.55 30.75 29.90
EBIT 874 1,015 1,244 1,550 EFIEER 18.09 16.59 16.09 15.75
552 47 75 92 103 REFEIESER ROA 6.23 6.17 7.09 8.26
GARAIELAES -23 -25 -27 -32 AR SR ROE 11.90 11.71 1317 14.95
BRI 4 5 6 8 Z{REED

EdVFiE 870 920 1,131 1,424 mEntER 2.77 2.67 2.73 2.82
SNz -2 0 0 0 EREELER 1.75 1.67 1.71 1.72

s 868 920 1,131 1,424 Metr= 0.43 0.21 0.17 0.15
FRiERt 104 110 136 171 BFRERE (%) 44.26 4406 4299 41.67
F 765 809 995 1,253 FEWE

HEFBAEFFE 752 796 979 1,233 MR EERES 180.74 220.00 190.00  160.00

EBITDA 1,018 1,183 1,443 1,767 FLRREEREL 430.58  400.00  340.00  300.00

AR 0.36 0.38 0.46 0.54

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,482 796 684 644 =2 1.16 1.23 1.51 1.90
VDl SN EL 3,331 4,310 5,001 5,576 BRSE 9.74 10.46 11.44 12.69
TSI 44 82 105 115 BREENSH 0.25 0.27 0.68 1.06
=7 3,342 3,574 3,898 4,478 BT 0.70 0.53 0.65 0.82
HAtimahar= 1,293 1,278 1,278 1,278 (SED

mshEr=ait 9,493 10,040 10,967 12,091 PE 32 30 24 19
KEBRAUR 2R 188 193 199 207 PB 3.8 35 3.2 29
EEar 1,406 1,683 1,654 1,638 EV/EBITDA 24.72 21.27 17.43 14.24
FRAT= 291 290 288 285 REWEER (%) 1.90 1.43 1.76 2.21

ERmEESLt 2,591 2,871 2,846 2,837

wEeEgit 12,084 12,911 13,813 14,928
SEHRMEER 728 728 1,228 1,228 mMEKER (BHR) 2024E  2025E
IR E VS EL 1,857 2,160 2,309 2,556 SR 765 809 995 1,253
Hitifiantalk 839 877 477 511 | BFOREE 144 168 199 217

mshaRat 3,423 3,764 4,013 4,294 BEAEEH -796 -946 -878 -915
KHRERR 1,535 1,535 1,535 1,535 SEENMET 162 173 439 689
Hit<HAfafk 389 389 389 391 BAFF -408 442 -166 198

E| Sl 1,925 1,925 1,925 1,926 S -17 0 0 0

GafRat 5,348 5,689 5,938 6,221 IREENIER -383 -442 -166 -198
e 650 650 650 650 PR E 26 0 0 0
DRI S 411 424 440 460 REEE 280 0 61 0

BEFEE ST 6,736 7,222 7,875 8,707 ERENMER -229 -A17 -385 -532

GRMREFN ST 12,084 12,911 13,813 14,928 MEFHE -449 -686 -112 -40

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES EE‘B&E%(6881 22)/@@

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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