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o EfE. AulKAN 2023 MAEREM . 23 A AW 10.64 1258, RF+6.27%;  WEMR

B FIE A 3.96 1258, [FH-3.32%; fIAERIHEEFIE A 3.71 125, A
-2.79%, HBERRE, 2304 AFEW 2.37 1250, FIH-24.82%; I3 E:GFiE
0.39127t, FEH-69.46%; fldkj5 A% F0E4 0.31 1270, FH-72.70%.
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o 23ENFBWEZAMAK, FIEEAE TH. 2023 45§ =25 A )5 BOR R
KA, 2 2304 ARFHTHIEZAIEERNZLMARZZEERALL T T
7o 23 AE R RS BAR 72.09%, [FH-1.52pct; WA 9% N 22.93%, [
W-3.63pet, W7 HEK A, 2304 4 AL A BRI% 66.20%, [ -896pct; Wi PHEUR
#HE N 24.64% , ﬁ[ﬁ[ﬁ—3.57pcto P4 lusiyuan_yj@chinastock.com.cn
o MHABWBRARTEF, BH. BOELERAKEBANERAEE. 23 FEA 7B
WK A 648 K, AH-756%. 437~k AE, (1) BHEN . 23 FLH
WA 9.74 1255, [H+3.89%, (5B 91.53%; BRI 73.98%, [Fk- HHEE 2024-04-01
1.33pct, Hdr, BTG N R 3.68 143Kk, FHL+22.61%; M H KIS WEHE e 688526
Hit 436 12 ml, [ H-9.21%. 24 454 ALK AKSEMPCHE 500 T80 i B e o 1873
FE. BeAb, 2302 2l #E Sk 3 R R a0 BB TR L IR I 5 O R Jae— 507738
B, 23 4F 6 A FAd R R AT MBS R W MBS XOT &7 15 H B ’ o
BIERMA, A R AR R R, (2) BRI . 23 Espiy BBV 46,617
A 1529.06 Ji o6, [ H+44.20%; EFI*K 36.82%, [FH.+20.54%, H, SHE  SSRAEA BRI 46,613
REW R 13.64 (LW, FH+17.21%; SHRTEEEHE 028 12 ml, R wim A BHEdZ0 87
+57.49% , 24 4F 4N w] ¥ G I B R R W AR ) R SRR . (3) BB
PV 23 AERNEI YIRS RN, FEAE R RIS, SEERA 1176.88 5 "
Jt, [ H+74.32%; BFIE 31.70%, [FH+33.28%, #FABFH. 23 EAFM = ARRIPER 300 ZARH
156 3 5 B Ak B T R, T AR AR I RS HE A 5 KA 8 A B U R K TR — S P00
PEW CHE I R . 24 A FDR ARSI S B I AT AR, BRI
SR A0S, SCBUR R B . AT BE T S O I i, 5
B s v AR T . R RS B R Bl WU R T, R R g T
o WMEWMMAETLS, HEZOHEABELRL, 2023 EAFEMA MR 8850.53 )1
Jt, FH-13.86%, FHEELSHESEHETHEAR. ME gl , E=
FERFRUTBAVIR T 271250, 23 FEaw I EUEETH 78 1~; 5
RWIEF] 23 1F; RIS AT RIS K 3 ELISA (TgA) Ui il ) & A R e
AR IS 75 I A 4 A I R 4% 2 24 T UHIE 13 2 5 BRAS B . BB OO E R IR
AL BE RIS A /N 006 B 1 S PRI I L 7 . e ah, A RIES I BREKW: PRI
K CHO. HIRIE FERMEM KA R RIEFEMER, WP E#T mRNA
P55 TR A R AR R T B, A R HUR BRI R SR AL B, HLHH5T
o HIWEUL: AFCNEMNEHEN TR kA, BEMAMBIALI . [RERLHZM ] A6 SR ey

SERMI SRR T2 E Mg, AT e g 1 E S, A RS AT,
FBEI R RN R EARKE, AT WA R 2024-2026 459514 F) iE
Wi % 4.84. 5.88. 6.78 1Z7u; EPS 23jiloh 1.04. 1.26. 1.45 Jt, Xf )i PE 4
18, 15, 13 4%, 4EFp “HEr7” W4

(688526.SH): Q2 \M&ifssmsy, HidhftsF Ak
PSS
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2023A 2024FE. 2025E 2026E.

FlA (EHJTIE) 1064.07 1226.03 1468.18 1718.02

A 6.27% 15.22% 19.75% 17.02%

JHERAFINE (EoT) 395.93 483.65 588.34 677.65

B -3.32% 22.15% 21.65% 15.18%
RS EPS (JT) 0.85 1.04 1.26 1.45

I AR % ROE 10.31% 11.47% 12.50% 12.86%
PE 22 18 15 13
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WEmsR (AAmT)  2023A 2024E, 2025E 2026F FER (AA®T) 2023A 2024E 2025E 2026E
Ui 581.74 3801.90  7095.63  10522.04 ElBA 1064.07 122603  1468.18  1718.02
R K5 342.83 401.74 478.08 560.87 Bl A 296.95 337.46 387.48 468.56
e 144.80 182.05 202.42 247.63 BB 4 KB 6.84 7.80 9.46 11.02
HAbR ) 5™ 1496.71 1057.51 1119.23 1182.90 e 154.84 179.27 217.63 252.73
K A A 0.00 0.00 0.00 0.00 BFHMH (HUL) 67.04 147.12 176.18 206.16
PGy 0.00 0.00 0.00 0.00 445 9 -66.35 0.19 0.20 0.22
ERFHfER TR 842.06 718.89 595.73 472.57 R AIEEEN -15.79 0.00 0.00 0.00
TG RITT & X H 63.34 53.51 43.68 33.86 Pt s 19.53 10.00 10.00 10.00
HAbAR RS 5™ 1199.77 1399.53 1549.30 1649.06 A S EAS B 4R -10.19 -6.32 -7.61 -7.18
BBt 4671.25 7615.15  11084.08  14668.94 HAbLE s 0.00 0.00 0.00 0.00
[SEulrEv=e 206.65 0.00 0.00 0.00 EL AN 459.13 557.87 679.63 782.14
IR pi e e 272.41 347.03 387.53 471.36 HAbARLE Witk -1.55 -1.07 -1.23 -1.18
KK 0.00 0.00 0.00 0.00 i S 457.58 556.80 678.40 780.96
HoAth A7 5t 354.53 3051.33  5988.15  8929.20 FrsBt 62.00 73.15 90.06 103.32
il 833.59 3398.36  6375.68  9400.56 GFE 395.58 483.65 588.34 677.65
JReAs 466.17 466.17 466.17 466.17 WS Rk -0.35 0.00 0.00 0.00
BEAAN 1140.62  1140.62  1140.62  1140.62 U BEA FIB A RINE 395.93 483.65 588.34 677.65
B AP AR 2204.08  2608.55 3100.16  3660.14
VB EA FIRAIGE  3835.63 421476 470637 526635
DRUBHA 2.03 2.03 2.03 2.03
N Eanl 3837.66 421679 470840  5268.38
MR ARG S 467125 761515 11084.08  14668.94

FEWHF LR 2023A 2024E 2025E 2026E

PSS AR LE T 0.23 0.20 0.16 0.13
HEMERFRE HI) 2023A 2024E 2025E 2026E FE BE 7 JE % 1.27 1.66 2.39 3.50
HFIE 395.58 483.65 588.34 6717.65 o7 WAL e 3.07 3.34 3.35 3.33
PrIH S ey 113.47 133.22 133.22 133.22 ek 1.88 2.06 2.01 2.08
W45 %% -66.35 0.19 0.20 0.22 VA (% 17.85% 44.63% 57.52% 64.08%
AR X IEEEN -15.79 0.00 0.00 0.00 B S R 24.79% 83.28% 88.77% 90.31%
GEEIB AL -165.00  -217.97  -107.82  -100.98 L 3.38 13.85 20.20 23.38
oA, 276.12 11.12 -5.67 1.36 L 3.19 13.39 19.74 22.92
LETENRGTEE 538.03 41021 608.27 711.48 RIS A2 22.37% 16.37% 16.44% 17.36%
P H 49.04 0.00 0.00 0.00 ROE 10.31% 11.47% 12.50% 12.86%
HoAts -378.03 272.42 -147.61 -97.18 ROA 8.47% 6.35% 5.31% 4.62%
BRI ARG -329.00 272.42 -147.61 -97.18 ROIC 29.96% 39.38% 50.17% 63.40%
K 75.05 -206.65 0.00 0.00 EBITDA/&S B WA 47.58% 56.38% 55.38% 53.29%
K1k -140.11 0.00 0.00 0.00 EBITDA 506.26 691.29 813.05 915.59
JRAN Fih B 5.45 0.00 0.00 0.00 PE 22.05 18.05 14.84 12.88
AR -88.58 -79.19 -96.73 -117.67 PB 2.28 2.07 1.86 1.66
HoAth 45.77 2823.37  2929.80  2929.78 PS 8.21 7.12 5.95 5.08
BRI ATAH 10243 2537.53 2833.07 2812.11 EV/EBITDA 12.83 8.12 6.15 4.70
AR 106.67 3220.16 3293.73 3426.40 B E% 1.01% 0.91% 1.11% 1.35%
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WM RWATWE LS. R E M2 L, 2015 FREE MBI T ML . W8 ks N FF5R T/, 2018 40
AHGIE S5 o ¥ 4R 2022 4RSS i Choice S A AR AR 47 b o2 B7 L de A AR MR A U A7 ol 23 A7 DT AT BA . 2016 45 37 WA 7 AR bR A3 i A Ml 58
WH . HMERBEBIE 8. SFRLWE 4. TAMAC R =4 . Wind 4 85347 i A b 55 — 44 BT BB Bt .
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WHEE YR, JFoea T MR% WU 55 AR BT . 5 oo o T G T R 3 L B A X T A R IR BB K

R E TR EEAE A RBEAT P MSH N, A% P (B S W@ R, JFIEE L 32 AR s e SR TR
R T EARIE o 5 P AN I R A AR R T A B R SR W o BRI 25 A D AR R SRR YRR AT SRR T A R ROWL R LA OE
A AR HEL 0 A A P S8 R o A AR T A R A 2 R T IE 2 T S W) R R AR R R O BRI, SRR 2Rk e S AR
JT 3N R — B AT RS [ 45 98 B AR, A B IR 25 A S 55 R BT AT 25 R I R AR P BB R R R T o BRI 2% R X [ %
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A 4R T AT B B R T R Mk TR 2 R e, X T R RE W B I T IE 2 I 3l A A B St ik B G B B, BRIRTE SR R X N A
Do G IS IR PN R M A R AR AT IRy, T AT R P I X R 2l EORUR

BIE SRR A AT OL T TS5 . B0 SR A AR W R W IE S5 SO AT IR 03 52 B, 300 A i 35 5 B 1y 24 ) 42 436 o 4 T2 4t
AL 1 BEARAT b 55 7 AR IR 55 b 95 SCRF o SRTTIE 232 T BE 5 AR i W R A W Z A AE M 55 R &, R T R AR 55 KRR
HWAE .

BRI IE 27 © R v [EIE S 2 I 5 R E 20 5 BT 0k 55 BEAK . BRAR I A UL, BT A AR B ROBUR TR IE 27 o R 2R AR IE 5 43
A BCF T, AT LA B ARG AR U K . 5830, TR BRAL 3R AN I i o 5 4 1 2 A0 45 % 3% 40 7 O R 8 S AP B 46
A 2 ) U 25 BF S AR .
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P H A R B B
HEFE AR KT JE 4 B0k i 10% A |
PERARIE R KA R 6 812 DAATLE  gapapg ok A 3 B 22 5% ~ 10% 2 [
B AF AN ) MM TR, K. A Bl - — ——
B DL 300 R HONIEE 3 =5 DL R P FAATAE RS R R 5% 24
fit CEPXT PR BCEE AR ) B = AR BT Fa 80 (& HEAE AH S 5 o 48 BBk R 20% L L
TR AE AR ) B e, JLAZ T T LLAGAE 50 45 - . e o .
AR 77 A A HE 5 BOBK IR 7E 5% ~ 20% 2 [1)
HOUIEE, S 05 AR AR ST RDD BB E e ol
i e A RS F UE H8 BRI 7E -5% ~ 5% Z [H]
[i] i . AH OGS 58 o 58 Bk MR 5% LA b
1733
rh ERERESRAABRA R Btk HURIES
RN T4 FH X 48 P % 3088 5 HH R JE 20 J2 R HIIX £ Mg 0755-83471683 chengxi_yj@chinastock.com.cn
H—Fx  0755-83479312 suyiyun_yj@chinastock.com.cn
I AOHTIX B 99 SR HR)E 31 2 i Fi#an  021-60387901  luyunru_yj@chinastock.com.cn
APEFE 021-20252671  liyangyang_yj@chinastock.com.cn
ERTEFEGXPYE D 8 Sk 1SS HEE RN ALHGHIX : [l # 010-80927721 tianwei@chinastock.com.cn

I8 010-80927722  tangmanling_bj@chinastock.com.cn
2wl Mk : www.chinastock.com.cn
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