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o EHff. AFKA 2023 EAEREIE, AT 2023 SRS RA 6.78 12 c RN
(+52.29% ), VABEEFINE 0.58 1270 (+167.04% ), FMAEGE R 0.44 {4IC & 021-20257805
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o hENTRIAA N E, WehhSsHREE K. £ T AQ-300 4K B EiE N R PIRBE: IR
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: chengpei_yj@chinastock.com.cn

SAITEIE RS . S0130522100001

K EE ST HLM % /0 BOR AR W, iU o L B SRR (& TR 2024-04-10
bR ) BRI 96 B . 316 MY, HHL (S bR ) ZHER T3 K. BEETE A BBENGD 56.47
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HAr A: 2024/2025/2026 4E WA SRR T 9.9/14/20 {2, @AM T 1.2/1.8/2.7  FAXHYEE 300 EHE
feot; @ H#x B: 2024/2025/2026 4E A ARE T 9/12.5/17.5 425, & F 1 AL
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iR (BEAE) 2023A 2024E 2025E 2026E  FlEE (AAL) 2023A 2024E 2025E 2026E
R 1008.18 113645 134156  1655.69 LA 678.08 999.41 142191  2002.56
W4 244.55 199.36 184.44 14925  EkA 177.77 253.97 352.24 484.60
K 192.56 280.39 394.98 606.33 BV Ei4 M 6.42 8.49 12.09 0.00
HE R 5.04 6.94 9.87 1391 &\ 232.37 279.83 390.17 522.03
FiAT R 6.02 8.13 10.92 1454 fEmhE 90.87 129.92 183.43 256.33
1% 199.68 282.18 381.59 51152 %3 -2.63 0.00 0.00 0.00
Hofh 360.33 359.46 359.75 360.16 W RE R -18.02 0.00 0.00 0.00
AR SE= 586.86 632.11 677.36 722,61 A RMMEAS IS 7.91 0.00 0.00 0.00
KT 3.97 3.97 3.97 397 BEEkS 3.64 13.01 17.45 0.00
ERE 254.23 299.48 344.73 389.98  E\LFIE 54.34 144.85 222.30 339.10
A g 83.41 83.41 83.41 8341 B AMEA 0.00 5.87 5.87 0.00
Hi 245.24 245.24 245.24 24524 EAVAML 0.43 0.25 0.25 0.00
wreait 1595.04 176857 201892 237831  Fidia%i 53.91 150.47 227.92 339.10
Rl 141.81 186.86 243.48 314.64  FEREL -6.86 22.57 34.19 50.86
S e 0.00 0.00 0.00 0.00 ¥R 60.77 127.90 193.74 288.23
RAT IR 56.14 70.55 88.06 107.69  /BEUBRZRIIS 2.92 6.39 9.69 14.41
Hi 85.68 116.32 155.42 206.95 )@ £ AR 57.85 121.50 184.05 273.82
E | il 58.07 58.07 58.07 58.07  EBITDA 107.89 155.22 232.67 343.85
K 0.00 0.00 0.00 0.00  EPS (5t) 0.43 0.91 1.37 2.04
HAtb 58.07 58.07 58.07 58.07
il 199.88 244.94 301.55 37271 FEMESHE 2023A 2024E 2025E 2026E
N e e 15.17 21.56 31.25 45.66  EHRA 5229%  4739%  42.28%  40.84%
9B A J R AN 25 1379.99  1502.07  1686.12  1959.94  E\FIiHE 378.11%  166.56%  53.48%  52.54%
BRI RS 1595.04 176857 201892 237831  IHJ@+F mlEHIIE 167.04%  110.01%  51.48%  48.78%
EXES 73.78%  7459%  75.23% 75.80%
REHEFRE LI 2023A 2024E 2025E 2026E  HHFlH 8.53% 12.16% 12.94% 13.67%
BEENRLR 37.41 -14.68 11.64 1480  ROE 4.19% 8.09% 10.92% 13.97%
G 60.77 127.90 193.74 288.23  ROIC 4.19% 8.31% 11.18% 14.26%
BT 1A Ry 55.43 4.75 4.75 475 W 12.53% 13.85% 14.94% 15.67%
A 2% 3 FHl 0.12 0.00 0.00 0.00  ¥Hnfsi= -1639%  -12.04%  -9.81%  -6.65%
BB -3.64 -13.01 -17.45 0.00 FELE 7.11 6.08 5.51 5.26
EEREAT -85.46  -12841  -163.40  -278.18  HFLE 5.48 439 3.79 3.51
HE 10.18 -5.90 -6.00 0.00  MVEFEREELER 0.44 0.59 0.75 0.91
BRE AT -27.94 -31.08 -26.55 =50.00 S Ik s 4.23 423 421 4.00
VAR -153.00 -44.10 -44.00 =50.00 S AR i 3.35 4.01 4.44 4.95
KR 122.12 0.00 0.00 0.00  fmEks 0.43 0.91 1.37 2.04
HAth 2.95 13.01 17.45 0.00 Rl ERSE 0.28 -0.11 0.09 0.11
BRI 4.34 0.00 0.00 0.00  fERve 10.30 11.21 12.58 14.62
Jerlie 0.00 0.00 0.00 0.00 P/E 130.83 62.29 41.12 27.64
K 0.00 0.00 0.00 0.00  p/B 5.48 5.04 4.49 3.86
HoAth 4.34 0.00 0.00 0.00  EV/EBITDA 74.90 47.58 31.81 21.62
P4 v I 14.38 -45.19 -14.91 -3520  P/S 11.16 7.57 5.32 3.78
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HERTIES R B RA W BFFEhe HUARTEBH :
GEYITH AR X 4 % 3088 5l K 20 )2 W HBIX W 0755-83471683  chengxi_yj@chinastock.com.cn
J—45  0755-83479312  suyiyun_yj@chinastock.com.cn
U AHT X B IR 99 SE HRE 31 )2 X [ 021-60387901  luyunru_yj@chinastock.com.cn
APERE 021-20252671  liyangyang_yj@chinastock.com.cn
bt B XVEEE 8 Tkt 1 S HEERARE b atHbIX [l % 010-80927721 tianwei@chinastock.com.cn
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