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A Srxg Kk ER, #3E A Rk

L B & 32t 3

10%
2%
(6%) 4
(14%)

(22%)

(30%)

TR Ak 7 7%300
B EREXKE
BE AR/ FE (L) 13.19/13.19
KA/ R (L) 133.26/133. 26
12 NA ARS/ RN 17.8/8. 62

()

ERPHIF: £

E-MAIL: wangl@tpyzq. com
ST IFE T 5. $1190522120001
HRME: BARE

E-MAIL: zhoubingying@tpyzqg. com
—ALIEFA L BT T: $1190123020025

E4F: N3] R A 2023 FFIR, 2023 FN 3] B 0K 18. 35 1L T,
Bl Eb+19. 20%; V3 #4 #)E 3. 20 1T, ) He+35. 73%,

CTREFRAE R RERES, RABEBREOARTE, B4 T
IR B L RAAHEHER, N BMATHEK, 52k E, (1)
BF KR AAR: 2023 FBALH 12,11 1T, F+25.14%; % 1AM
EANHoh, BF KR REAE TR, 2023 FLA4F % 39.10%, F
Pb=5. 42pct. A S FRIE LG, MBS, NS R R E ik,
TR EAMFLTREARAED, RRERSRERE, L2 L
19, SleKAEA-H, k7 KkAEEL, LARARESEF ST EMA R
FREASSFESEZR. LALSFTE, M. R UE~ Leta s
RIFE, REASFEESAATRKR, FRAEASMMRARALHE
P, BEREARERSEAR, B4, MALZLREERGEEAH
Ak, Frar kg K, (2) @A Tk R 4R:2023 FEUA 5.15 12
T, B+15.60%; £F)% % 24.35%, R -5.05pct.

N B 1 e KA R BN, FFRBSH AR, 8] 2023 557 K X R
N 8,875.96 77 L, FlELIEK 23.79%, 4 3) A £4F K “Super—
N” “Fast-N” Z 7|4 REE, K BINT AR ST HRKF. N8 R
AEFRT EAER —ANEMERKR, RAER VT HEHELEKY
NEl, MAANTEARTA; NAEAMFRARZAL Aeyiah b 4
A — R AT AL IR R % “HandlingPilot®” | i@ id it H AL #
RAMBEABR, FRAMARE “RANKL” . 20235, NRTET
B W iEE A 39 M, RAFEAMR 22 R, B E 2023 FRE AR
FAIER AN A, b EF KL KT 24, 72%,

NE| B “FFAR+FLER” FRRKREERS, FRETHILK
AR NEANEGBRRBREABS, BEKZARE, TELHK
AR B XF = W RERFLEFIBAL S, KBRS M E,
L& T, SR, BLERSIACLTREZARELAE, F5ENF)
AEAETF KR AR S5, R, A Efhd FA48 4 54K =
ik, HEFRREAR LT KEARE P, N3 ERFRETHFR
ok 4828 A0 By, TR R AF AR RN B 2024 SN A @R
Wi, ITEAZTHROCTHIAUERARR, EDDAFATHELESR
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28] R

LK TR, HER A RK

= AE.

BAAMBAZFTEB: NAALTFREFEANE, LA ©F4
AWMRRIE, B TRAER—RGLEZEEEAANE], AL R
ﬂ&@%ﬂ%mﬁzk%,%Q%&* FHAMHF, I Fikt.

(&, NMRABSESEN, AEZPFRERmEE. TR, SR
mﬂ’l‘«‘li#iﬁ%dtﬁ o AT B ZYEN, TN AR LEFELED
%%a&mﬁmzw&m%#ﬁ&&%ﬂ%%ﬁ&awa4¢7%\
6.101¢, s LA PE Al A 3845, 2845, 22 4%, &P “EN” iF
Ko

R&RT: THFERRK
A 5E 4 A B

I AR BIRI . BRAMAI A A H L AT

B ZAHR A 38 4R

2023A 2024E 2025E 2026E
BN (FF L) 1, 835 2,260 2,858 3, 655
B AN K E (%) 19. 20% 23.11% 26. 49% 27.88%
2&4A (B7F L) 320 350 467 610
A A K E (%) 35.73% 9. 44% 33.57% 30. 66%
Wk AR IS (L) 0.29 0.27 0.35 0.46
7 &% (PE) 45.03 37.72 28.24 21. 61

FHFER: Wind, & -FFEIER, JZ: FEFELRNE 5 HREIELAIE
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LH KR, FHEA BB RK

20224 20234  2024E 20256  2026F 20224 20234  2024E 20256  2026F
B 3T A 79 788 429 286 338 ERIZ N 1,540 1,835 2,260 2,858 3,655
R A TR 2R 301 365 449 568 726 #ELARA 950 1,192 1,455 1,817 2,310
B 111 185 226 283 359 LML R A 10 9 14 18 23
AR T~ 60 1,813 2,408 3,004 3,603 @ HEHRA 43 39 62 78 100
AR AT 551 3,152 3,513 4,141 5,026 %A 134 160 197 249 318
KA AL T 0 0 0 0 0 w455 A 23 13 15 23 28
R B 0 0 0 0 0  FEBRMABK -13 0 0 0 0
2 1,479 2,288 2,530 2,638 2,675 « #FMKE -1 1 0 0 -1
EEIAL 636 572 470 399 350  AAMAEEF) —7 0 0 0 0
MR FFR IS 397 394 425 456 486 ERIR IR 302 345 421 551 719
KA R 17 13 15 18 20 @ HEpEzEHs 1 1 2 1 1
H A AR T 1,234 3,98 4,354 4,990 5879  AlHALH 303 346 423 552 720
& Bt 3,764 7,253 7,795 8,501 9,410  Fii3#t 65 26 72 83 108
48 A 143 17 67 117 167 HF)E 238 320 351 469 612
A Fa IR R 405 397 485 606 770 VHERRE 3 0 1 2 2
KM% 606 592 602 612 622 VEEPLKREAHE 235 320 350 467 610
A 5 256 480 523 580 652
PE A 990 1,319 1,319 1,319 1,319 20224 20234  2024E 20256  2026F
FARNAR 742 3,480 3,480 3,480 3,480  E A% 38.27% 35.06% 35.61% 36.42% 36.79%
P& 582 902 1,251 1,718 2,329  AEHAE 15.29% 17.41% 15.48% 16.35% 16 70%
Ja A S I A AR 2,335 5730 6,080 6,547 7,158  AHEMAMEKE 30.72% 19.20% 23.11% 26.49% 27.88%
VR FRA G 20 36 37 39 41 EBIT k% 83.82%  5.64% 21.88% 31.42% 30.02%
L AR 5 At 2,354 5,766 6,117 6,586 7,199  AFlEMKE 95.22% 35.73%  9.44% 33.57% 30.66%
R At AL 3,764 7,253 7,795 8,501 9,410  ROE 10.09%  5.58% 575% 7.14%  8.53%
ROA 6.26% 4.41%  4.49%  5.50%  6.49%
rol sun sow 505 asos 778
2022A 20234  2024E  2025F  2026F  EPS(X) 0.24 0.29 0.27 0.35 0.46
ZEBIAERK 453 538 166 336 530  PE(X) 0.00 4503 37.72 2824 21.61
BARAL R -831 -2, 766 -564 -516 -513  PB(X) 0. 00 3. 01 217 202 1.84
BRI EALAR 179 2,936 40 37 34  PS(X) 0. 00 9.39 5 .84 4 .62 3. 61
L4 Hm 5 -201 709 -359 -143 52 EV/EBITDA (X) 1.44  30.55 16.57 13.67 11.22
HHRIE: WIND, & -FFEEXR
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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F4F: it RKR6AA AN, TREAREIRZ TP K 300 458 5% A L ;

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

X+ H 5 I

AT TG AR A 9 TR bL5 D E_ETLE
LB A R #4500 5 B AT KR 10 2D &

I T AE R B IRAS 5 ERBHER LS 19 E 1904 5
JOMNT RiEF EF3%988 5 102 £

EEPNE S EEN LT R & P FE A TH R
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et « A5 D i

FBVFHTE: 95397

WUFIRFE:  kefu@tpyzg. com

BEEFEHY

KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR B T A R DU P AR R A T S R AT (] LR B R AN T T, 3K
O3 ) BRI U AT BE 2 A T TR B 2 =) F A AT BIESR Sk T I FEAT 28 5, BT RENIX ML 4 7] 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



