> B 488 H, »Ek 2023 FFiR, £FELIEW 25.2 27T, YOY
+0.3%; |3&4%FiE 8.7 1275, YOY -6.5%; 313E%F5E 7.1 1275, YOY -18.6%.,
WEHFETRHEE. HRAEISEERK, SLMBitilTF 2024 F E3FRF,
> 4Q23 FIiBgK 37%; BREEHRISERSKE. 1) BFES: 25 4Q23
SCIVEW 7.7 {Z7T, YOY +35.0%, RHhSLRFEEKHIERNS; IFFIE 2.5
1275, YOY +36.9%; 3EEFE 2.1 1275, YOY +31.4%, 2) BFIEE: 4Q23
FEFIRRFLCIENN 17.5ppt & 54.7%; SFIZRRECIEN 1.6ppt & 31.9%, 2023
FEFZEFR/D 0.4ppt & 48.7%; E&FIZERELLFHL 2.7ppt E 33.4%,

> MMEMATERBIGK,: MERMKTHIZER, 2023 FEBIWSESRR: 1) 11
[REFHE: B 16.67 1278, YOY +20.28%, iz, A KRR ERIETE
B, HH, DErERnEEmeT4E /930 T800 Stk 17%, B 2.87 {Z7T,
YOY +50.6%; LAFeBl P ELMRNFAER M) K5I AL 12%, Bk 2.07 {2
7C, YOY +54.4%, ARz KEFTEiLer 4N Tl B aema4EEEimiN
RS, AR EREEIFELE. 2) BERFiTR: KEBRRRESIT
BEMTE. R USIEER, 51 4.26 27T, YOY -35.54%, 3) @R
R ERR EER e R ERRmBEOTESE, I 2.68 27T,
YOY -10.52%, 2023 SFEUWRBEAME. MEAHMFEEEREIE: 1) fnz: B
Kz 12.53 {Z7T, YOY +20.89%, B AL 50%; 2) fink: B 3.47 {Z7T, YOY
+37.73%; 3) #FHEEE: B 5.99 1275, YOY -21.91%,

> XARHE 83%; FEMSHMBINE. 2023 FHEDREAER LI
3.0ppt ZE 12.9%: 1) HEZARFLLELD 0.1ppt E 0.8%; 2) EERZERAER
ELIEIN 1.1ppt Z 6.4%; 3) WS HEAEN-1.1%, KEFHIN-4.1%, ZEEE
HRC IR FRE, 4) HTAZEAFRRELELD 1.0ppt £ 6.7%, #E 2023 £
K, AF: 1) RBIKFRENR 7.6 {270, REVIENN 50.0%; 2) FRITFIA 0.2
270, BEAIEIN 1.1%; 3) 7K 4.6 27T, BEDHLD 29.3%; 4) &E%GGK
0.31Z7T, BEHENN 19.7%., 5) BRALEREMASRRITET 174125, &

= HERSITLR
LBINE: 28.03 5T

)
A

e piill]

BafE
HAHAEH: S0100521120005
HIFT=H yinhuiwei@mszq.com

oirim FLIER
HWEFH: S0100524020001
HhRFE - konghourong@mszq.com

oirim XIS
HlEFH: S0100524040001
HhRFE - zhaoboxuan@mszqg.com

tHsSENE D=
HWlAEF: S0100122090013
=N fengxin_yj@mszq.com

BRLS S 82.9%, 2023 FEEEFNFAERN 5.3 1278, YOY +263.0%.

> IREERW: ARIRERETMRGERL, RN RIARMF AR TR
EPRRAHETAASE. AEAHaRLSS, N LiEtHEER FERDs. k.
XES, R=FqERRE, FRERRAMNRMNNWAR, EFEERRiR
FHONERAIEEHRE, SIASRERRE. HITFUHAT 2024~2026
FREFEFER 10.8 {Z7T. 13.41Z27TH0 16.8 {Z7T, SJREIARMNIINL 2024~2026
5 PE 79 22x/17x/14x, BAIBBEIQBMIRLMAL, HHF "HEE" PR,

> RERER: TR RAAE. B R AR,

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 2,518 3,091 3,853 4,796
BEE (%) 0.3 22.8 24.6 24.5
HEBARRERERE (BATT) 873 1,079 1,343 1,682
BEE (%) -6.5 23.6 244 253
B (T) 1.05 1.30 1.61 2.02
PE 27 22 17 14
PB 43 3.8 3.3 2.8

BRER: Wind, REESHARN, GE: RN 2024 5F 04 B 08 HYTEM)

ST

1. SEEIER (300699.57) HRIT: 4Q23
FEFHHEE 35%,; EITMERRMEnR
H#1-2024/02/05

2. EIEH (300699.5Z) 2023 E=ZRm
I AR SIMER R, SRR
HE-2023/10/27

3. YRS (300699.57) 2023 FrhiR mi:
2Q23 WAL MEEIAR ; IEER - RRmtS
1%1)0-2023/08/15

4. JeEiEH (300699.57) 2023 F—=HRA
TP 1Q23 \EEHIRE; Fir-SiRiRIFeE
#-2023/04/24

5. JEIEH (300699.5Z) 2022 FiRM 1Q
23 AR AP BReTgER SR REISK,; 22
FRABENCIHEH=-2023/03/28
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S3ENT;

MINSHENG SECURITIES

JeRE(300699)/F T

KBS RBRERTRNCE

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

BN 2,518 3,091 3,853 4,796 FEAREED (%)
S22 1,293 1,468 1,783 2,151 TN S 0.26 22.78 2464 2448
Bl RN 34 41 51 64 EBIT g 3.19 23.23 26.57 27.92
HEZA 21 24 32 41 SRR -6.54 23.61 24.39 25.29
SR 162 179 235 307 BHgEN (%)
ARz 168 186 243 303 ER=R 48.66 52.50 53.72 55.15
EBIT 968 1,192 1,509 1,931 EFIEER 33.40 33.93 34.17 34.62
552 -27 1 2 2 SEFIERER ROA 12.37 13.71 14.82 15.80
RFERERE -52 -37 -37 -52 BTSSR ROE 16.03 17.51 18.79 19.87
BRI 0 0 0 0 Z{REED

EdVFiE 992 1,237 1,553 1,959 ENELER 3.79 3.75 3.76 3.92
SNz 1 1 1 1 ERELER 3.31 3.30 3.31 3.47

s 993 1,238 1,554 1,960 etb=x 1.12 0.90 0.74 0.75
IREs) 152 190 238 300 BFRERE (%) 21.65 21.07 20.86 20.45
SR 841 1,049 1,317 1,660 ZEEWE

HEFBAEFFE 873 1,079 1,343 1,682 MR EEREL 96.27 10590 11649  128.13

EBITDA 1,171 1,524 1,897 2,376 SRS 128.76  128.76 12876 12876

R EIEE 0.36 0.39 0.43 0.45

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,090 995 994 1,217 FRES 1.05 1.30 1.61 2.02
IR S24E 759 992 1,373 1,891 BRSEr 6.55 7.42 8.59 10.18
SUNEAN 16 17 19 23 EBREENSHR 0.64 1.17 1.28 1.55
=7 456 481 592 707 BT 0.50 0.50 0.50 0.50
HAtimahar= 1,386 1,676 2,061 2,537 (SED

mEnErEait 3,707 4,162 5,039 6,374 PE 27 22 17 14
KEBRAUR 2R 0 0 0 0 PB 43 3.8 33 2.8
B 1,902 2,462 2,906 3,253 EV/EBITDA 19.16 14.79 11.88 9.39
FRAT= 240 233 226 220 REWEER (%) 1.78 1.78 1.78 1.78

ERahiE~ ST 3,350 3,713 4,020 4,269

wEeEgit 7,058 7,875 9,059 10,644
FEHRMER 46 46 46 46 REHREE (HHT) 2023A  2024E  2025E
VLRI N EL 515 594 737 922 1#FIE 841 1,049 1,317 1,660
Hithifahtalk 416 469 556 658 eI BFOREE 203 332 388 445

mshaRat 977 1,109 1,339 1,627 EEASTH -619 -487 -717 -910
KHAER 119 119 119 119 ZETFMMER 534 969 1,063 1,287
Hith< it = 432 432 432 432 BATTZ -745 -693 -693 -693

ERaIGERET 550 550 550 550 R 0 0 0 0

GafRat 1,528 1,659 1,889 2,177 IREENIER -735 -693 -693 -693
e 831 831 831 831 RS 32 0 0 0
DEB RN 82 51 25 3 REZEH 270 0 0 0

BEFEE ST 5,530 6,216 7,169 8,467 ERENMER -71 -371 -371 -371

ﬁ{*fuwﬁmﬁéﬁ- 7,058 7,875 9,059 10,644 MEFRE -252 -95 -2 223
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S3ENT;

MINSHENG SECURITIES JeELER(300699)/ZET
SrImEE

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
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y 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.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. 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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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