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DONGXING SECURITIES

@71kl (300748.87): BIBHTER, A iiiRil
——2023 FERM G = F
W42 A ME 2023 SFF LG E, RIILAN 66.88 2L, FILTR ARG

6.66%; £IJaH%F)iHE 5.64 T, BT HE 19.78%.

NG, HEINKRDBEELGEA. 23 FATRARTIAERK, £
ZRETHLERMAANAE KRB TR, A BELAY, 23 FR-FHEHMA
55.75 77 AUlk, #5F41 87.64 75 ik T 3% 36.4%. A& 23 S 3] @tk dh £
KEMAEAE 151 Fek, BEFHK 25.6%, 123 RNk, 4411938
BB BNIGR, E2RHTRARME R BHEFITE L, A TRERNP
BABA TR ETBRSEN TR, KmF8= % BA8 AT %,

e 2024, FRY KB FAHM K. Bk 23 Sk, 5] Bt AL A BN R E A
HEILFE Rk 2.3 ok, &F AR ER 90% AL, Bk =41 1.2 o/
F BB Tk 3000 ok B sk s A R 1106 B A ARS8 it Rk,
T 24 FIRW R 3.8 Tob/F LI R, 23 F SRR RIAF RIAE R
BATBIA N & ) 33.03 12T, b 49.4%., ARIE I E AT 40 A SR IR & T
23 £ 28 S ARFHMERAETHN ML AREMAHEFTEHELLSFHERH
24.2%, W E)AEH AT IR A E AT W IRS) WAL AN GY AR A S B, o
WA+ KR BAEL SRR, 2023 £ 5 Fik 28.5%, 1~y
KBATLE KK, NS RAFARS B ERDESFH SRR,
HARAMH LARBRE, FRHABEAFBRLEF N NABAAALYHREE
#K, 2023 FANERBRAEHRREF 1.3 Fobd b L RK#EMA = &,
G RIEAN 8] = S 2k 87.28%, R EFREHRZT 9.34 4 a0 5. BT,
NE R B GHFHRFZIR = 100 7 &/E#A4E L F R R, AT e
i, AEAERETE, AHTFTRADINEAHMEAFRBYTHES .

BAVRM : Tt 8] 2024-2026 S5 )2 £4 ) iE 45 4 6.57/8.47/10.99 12T,
EPS % %]% 0.49/0.63/0.82 7., 35 2024.4.1 d<#& M 15.71 ©, PE 2 AH
32/25/19. #HnE) “HEHE” FH.

ReRF: THERLIARRAM: RAFHMNAE R KD,

Wt 55 $E AR T

& KB R EF 2008 £, REFK, £
Fa sl E B A B R MK BEM T — a5
HARA A, £ B A7 R R AT A IRARATIR
5P RE A LK M A AR B B
WS R TR ERAERAM. P
RREMM =T, 3C ©F. NAKE., TR
. MUB AR REHIE . Sl 338 F 41
FHRB: TN, AR

Ak 3-6 NABEKRETURR:

2024-04-29 2024 5 —F Rt E
FHRR: 2o, BLFER

RBERZXFFRAR:

x

Z 5 R

52 B X () 20.45-13.67
B L (L) 1358
RBFAE (L) 1030
BT AR AE AR (T ) 148515/112624

il B /M AL (77 A%)

52 A H¥®kTFE 1.74
HHRM: [ELFR, F NIRRT

52 AR ESE

19.0%
8.4%
-2.2%
-12.7%
-23.3%

-33.8% L L L !
4/3 713 10/2 7 41

HAFRIR: [BLTR, FFIERTFII

Ei-Lan 2022A 2023A 2024E 2025E 2026E
BN (BF L) 7,165.19 6,687.86 7,466.85 9,278.70 11,420.23
wKE (%) 75.61% -6.66% 11.65% 24.27% 23.08%
Va4 F)iE (875 L) 702.69 563.69 657.20 846.64 1,099.46
Wk E (%) 55.09% -19.78% 16.59% 28.82% 29.86%
HHEREE (%) 10.36% 8.03% 8.72% 10.33% 12.14%
HRlks () 0.52 0.42 0.49 0.63 0.82
PE 30.07 37.48 32.15 24.95 19.22

PB 3.11 3.01 2.80 2.58 2.33

HAFRM: NI FAIERTEI]

SHm: Ht—
0755-82832082

AL IE P 5
MRBNE: ®AE
010-66554108

PALGE P 45
B : RIiEE
010-66554045

A IEP T

hongyi@dxzq.net.cn
$1480516110001

houhg@dxzqg.net.cn
S1480122040023

wuzhy@dxzg.net.cn

$1480123010003
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& A ket (300748.S2): FH Mk, A LM EEHE T LA DONGXING SECURITIES

HMigk: QFEEFITRE

RERBR By:-HART pi: BN:-HART
2022A  2023A 2024E 2025E 2026E 2023A  2024E  2025E  2026E
R E A 9,126.96 8,836.26 8,700.35 10,185.52  12,413.59 =R ON 7,165.19  6,687.86 7,466.85 9,278.70 11,420.23
Ui 4,130.25 3,885.76 3,109.71 3,293.57  3,997.08 B R A 6,006.16  5612.94 6,262.22 7,770.04 9,516.41
AT 2 2,838.01 2,344.82 2,853.22 354556  4,363.87  E\kABi4 KM 24.77 28.35 28.08 34.90 42.95
At 3 Wi 2.84 10.18 45.63 22.25 27.65 Al B 36.11 35.08 38.59 42.45 46.69
At 2 35 36.72 66.40 58.81 73.08 89.95 (-3t 3| 147.71 155.92 17152  188.67  207.53
e/ 1,931.14 2,213.18 2,367.53 2,937.59  3,597.83 A %% %% -153.96 56,96 -107.43  -116.52 -124.33
oAt 97 B W e 180.66  280.48  288.83  308.07 330.82 & il 337.48 353.88  424.66  509.59  611.51
ERFH =AW 2,093.49 2,989.69 291352 2770.40  2,561.80 P YR AR 45 R -22.22 -23.88 -3.06 -2.36 -1.98
K A e R A 5.14 6.50 5.13 3.77 240 N M E AR E) I3 -10.45 6.83 0.00 0.00 0.00
SR 1,322.13 1,724.44 181472 1,838.04  1,794.41 B gl s -10.60 1.89 -1.37 -1.37 -1.37
T B = 217.68 21712 180.93 144.75 108.56 s HoAbl 45,14 75.32 82.94 91.24  100.37
HoAth AR R B % 147.78 27422 27422 27422 274.22 L FE 768.81 618.80  727.73  937.09 1,216.48
Va0 11,220.46 11,825.95 11,613.88 1295592  14,975.39 ERIZNON 0.08 1.19 1.21 1.21 1.21
KA meEHt 4,111.30 3,983.49 3,380.60 4,193.03  5,491.56 EALA S 2.19 3.04 2.65 2.65 2.65
434 2 94550  400.88 0.00 0.00 356.70 FIE BB 766.69 616.95 72629 93564 1,215.04
A K 2 2,603.49 2,909.59 2,658.03 3,298.03  4,039.28 T 62.11 50.08 66.90 86.18  111.92
oAb B G i 562.31  673.02 722.57 895.00  1,095.57 BRI 704.58 566.88  659.39  849.46 1,103.12
FERmI A HKE T 321.39  805.31 680.52 545.90 404.26 KR R AR A 1.90 3.18 2.19 2.82 3.66
K 207.07  553.27  428.48  293.86 152.22 g R 7% FE 702.69 563.60  657.20  846.64 1,099.46
HoAth AE R B 6k 11432 25204  252.04  252.04 252.04
fik = 4,432.68 4,788.80 4,061.12 4,738.93  5,895.82 e Lt 2025E  2026E
DR AR 3 2.92 15.67 17.86 20.68 24.34 R¥geh
LW TEA (BB A 837.96 1,344.77 1,34477 1734477 134477 ERIZIYSES 75.61% -6.66% 11.65%  24.27%  23.08%
WARNH 447471 4,003.04 4,003.04 4,003.04  4,003.04 ERIAIFERES 49.96%  -19.51%  17.60% 28.77%  29.82%
ARG HE A 1,472.18 1,673.67 2,187.09 2,84850  3,707.41 AT ﬂi&?; 1AL 55.09%  -19.78%  16.59%  28.82%  29.86%
11 B 4 T A 25 A 6,784.85 7,021.48 7,534.90 8,196.31  9,055.23 KFBE S
HBMTHE HNRE 11,220.46 11,825.95 11,613.88 12,955.92  14,975.39 B (%) 16.18% 16.07% 16.13%  16.26%  16.67%
HERER B HAT R (%) 9.83% 848%  8.83%  9.15%  9.66%
2022A  2023A 2024E 2025E 2026E JESSAIRE FINEINCTY) 6.26% 471%  5.66%  6.53%  7.34%
SEENULER 306.68 1,513.69 93.44 69541 913.71 ROE(%) 10.36% 8.03%  8.72% 10.33%  12.14%
G R 70458  566.88  586.64  769.17  1,014.54 refige
A7 1H 108.93  142.93 374.80 441.76 507.23 TP A5 % (%) 40% 40% 35% 37% 39%
Wt 45 3 -153.96  -56.96  -107.43  -116.52 -124.33 iRz s 2.22 222 2.57 2.43 2.26
[ra SRS 10.60 -1.89 1.37 1.37 1.37 HH) % 1.73 1.63 1.83 1.69 1.57
HiE R AR -503.73 62518  -842.14  -488.88 -582.73 Bingeh
LAth 22 8 B4 140.27 23755 80.21 88.51 97.64 TR A R 0.64 0.57 0.64 0.72 0.76
BREFEHIER 75433 -942.05  -307.46  -308.22 -309.06 KK kR e R 3.13 3.05 3.15 3.15 3.15
A 568.13  667.85  300.00  300.00 300.00 A Uik K A s % 13.99 10.19 8.16 8.16 8.16
K% -172.89  -134.97 0.00 0.00 0.00 FRIBHF (B)
oA A% 4 -1,149.56 -1,474.93  -607.46  -608.22 -609.06 i JI AL A (e T ik V) 0.52 0.42 0.49 0.63 0.82
EREHAER 2,435.89 -815.63  -562.03  -203.33 98.86 gﬁﬁmﬂ%’ﬁ 1 -0.38 0.31 -0.53 0.14 0.54
L S -182.85 -544.61  -400.88 0.00 356.70 45 i 1% BE 7 (IR ) 5.05 5.22 5.60 6.09 6.73
A i 8 -209.37 34620  -124.79  -134.62 -141.63 fEE R
B 5 126.98  506.82 0.00 0.00 0.00 P/E 30.07 37.48 32.15 24.95 19.22
AN 3,182.76  -471.67 0.00 0.00 0.00 P/B 3.11 3.01 2.80 2.58 2.33
B 45 558 hn 5% 2,141.48  -247.73  -776.04 183.86 703.51 EV/EBITDA 30.63 35.17 19.11 14.95 11.63

HAFRR : 2GR, T AE RS
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DONGXING SECURITIES & fy ks (300748.52): BHME, 2 A EAEE b AL

SHATIRRAA

#®—

. KFeakFamd, CPA, ClIA, 5 & A RLEE, 2016 SRR KIERF L, T EFEELNERE
A IR AT AR, AL A E] R AF 2017 FK a2 FAFANE, 2020 F wind £ 5470 F 5.

HRB R

1% &
bk, 3EFLHKBY, 2022 S AL R R, 1 BEEQHITLGFR,

2EEHRARKFLBRIALME, 3FERTARELE, 2022 S B R LERFRIT, T E2F 28 HXEHE
TR 5 AT IR

P AT IFARE

R AT TARE 2RI N B —AIE R HTIT, AP H, ARSI E, FA0 8 A 5 HIF A
AT R, BN XAE EF L FHLER B, KRERBEATFOEERR, I KFW . BHER B
MR AN I Lo AAFBOGETRSTETRET S, AAETRS, KRERHEREE RRE T O BARIEH R
A, AL S A AR K

R &=

RIEEFRRETBGEZE, AL, BEFAEERTEZLEAE, BEMFERLT, ANIEEAFLRSE
W) TN R IHAEAT A A DA T IZ N, THARNE, BT ELEESHETAN, SL2FH, BXH LA TE
BT RE, AITREETAG,

BOk R RE L RAG LT BN AWM ABEZR
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471k (300748.82): E3EMek, HEMis@BER LA DONGXING SECURITIES

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, K] R ILPTE X IRAAM T A2+ A WA T R I 690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬂﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR A A AT RARE . bR, AN 3 AR ied TAER A FA B ) L A dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7RI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBRTHLENEAEY, EBETHERLAFE 500 4550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE R BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X85 & 46F

W8 %% : 100033 W% : 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526

BOk R RE L RAG LT BN AWM ABEZR



