MK (301160.52) 2023 FFERSE

> EBHEER: NEAT 2023 SR 2023 &£, AESCIIEI 13.53 {Z7T,
FECIEK 11.7%; I38:%F)E 2.01 27T, BECEK 42.2%; N3EFE%F) 1.81
{275, EEEIEE 32.5%, 2023Q4, ~NEIELIIEIW 4.06 {275, [BEEVIEE 24.1%.
RIS 9.1%; 1381 0.63 27T, B 50.1%, FRELIER 11.4%; 30
IFFEHEF) 0.58 1275, EILLIEK 46.1%, IRELIEK 16.3%,

> =i 2FEFEVSERF, BIKEREIRS

@ £:2023 FLAFNESRLIEIN, A5 2023 F2EH Rl RILHE 16.07
B, EEvig 19.57%,

@ ffi: 2FFBFERELLEF. ATSRIETIHTHLUARKEZ PR REE
DK, EYEARENFERAE. 2023 &, NEEFZER 25.36%, FEELEE
3.76pct, 2023Q4, NEEFZS 25.69%, FELIEE 0.51pct, TRECIE 0.83pct,

> FEZUER: ZEMEFFEE, R K6

© KETEHHERISEEK, BMINAGEARR. BERESEHEN
EREEEMEBTREFERENRT, SR PERNTREEFLEIRER. It
Hh IEFERERTIEITIIR, TSRS E RIS IR KIS K bR R
FRRRIBIE,

@ EZEMEEFER EFIERRE. AIRENENEFER, 259852
#Ep. FIUR, =898, BEL. FEHRERIMIZISETEHHENERY 7K
HIRRESIERR. TN ATE, AREREHENRTEZOEZFFIE,
BEIRSIEERARIHRATANBR A O T BB AR (ERkER L SR UiREMH
TR PR

G BETREHIE, R SKF=6E, 2023 £ EFEEH 16 A, PRl
BTERRIT S, LEE B 2024 FegEnk, 2025 FIERFF
paigrs, FRTHEERRNTEE 4 HM, THRE, RFIAINAN LI IS8R
AL 30 BIEF=EE,

IRERIY: PRI —IET, FREaiit, BEREERRIE,
BAFRA A F] 2024-2026 FIFFFFED BN/ 2.27, 2.64 ¥ 3.22 {Z7T, FIM
B, PEDBIJ 14/12/10 15, 4R "#E" .

RESHRTR: EMRINSRENNEE, ST ERRRENEE, HiEEFESHIX

b,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 1,353 1,461 1,767 2,166
BEER (%) 11.7 8.0 20.9 226
PNEEASRFREMNE (FHTT) 201 227 264 322
R (%) 422 13.0 16.6 219
FRKE (5T) 2.53 2.86 3.34 4.07
PE 16 14 12 10
PB 2.0 1.8 1.6 1.4

= HERFTLR
HEE: 39.74 5%

SiFIE  EREE
HlAEF: S0100521120001
HIf7=H giuzuxue@mszqg.com

SHFm  (EE
HAHES: S0100523060002
HIf7=H renheng@mszg.com

BRSER: Wind, RAEIEBSHREIUN; GE: BN 2024 5 04 B 12 BKE(N)

LiEE S P

138134 (301160.57) RERS: LS
EREPMREFEN, SR AREE-20
23/11/27
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MINSHENG SECURITIES R4 (301160.52) /&8

Bx

1 SHEE: 282 2023 F£FIR 3
2 Qi BRIsEHRPIRK

2.1 FRHERIIRTE, BRFUTZKTEAITERID oo eeeeeeeesreeeesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss 4
AR O |75 2 N o =il 5 = 5 5
3 BLER: SRINEEFER, RIRTK~6E 6
4 BTN SEREEN 7
5 RSIRT 8
EEER 10
FEER 10

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 2
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MINSHENG SECURITIES

FEFE1(301160.52) /€8

1 BHER: 282 2023 FFiR

LE)&TH 2023 FFHR: 2023 F, AFISLIEW 13.53 27T, RIIERK 11.7%;
REEFE 2.01 {Z7T, BB 42.2%; MIFFEIEF) 1.81 {Z7T, REK
32.5%, 2023Q4, AEILIMEUL 4.06 127, RIELIBK 24.1%, FELIEK 9.1%;
J3EREFE 0.63 127T, BB 50.1%. IAECIEK 11.4%; f03FFE$F) 0.58

1275, FEIEIEK 46.1%, IRELIEK 16.3%,

E1: A8 2023 FESZWREELL 11.7%

E2: 27 2023 FEFFSFIARLEL 42.2%

=N (B7T)

—EUWYOY ()

. 55%F (BIT)

m HE3EFEEF (B7T)

160,000 - 60% \ \

120,000 | —— [FESRIVOY (#54) NIEESFIVOY (Hih)
) 50% 25000 - - 80%
120,000 - : 6
100,000 1 40% 20,000 - A L 60%
40,000 1 20% 10,000 4 0
20,000 - 10% 5000 [ 20%
0 - 0% 0 - 0%

A > O Q N g2 ) Q) &) Q N 2 )

N N N QO Q Q v N N
SN NENIE N SIS N S

BEERIR: wind, REIESHRR

E3: A8 2023Q4 EYsELL 24.08%

BREER: wind, BREIESHRR

El4: 27 2023Q4 138%FEREL 0.63%

. =E=EEW (HT)

EEWELE (i)

. = EEEER (B7T)
. =E0IEREER) (5T)

45,000 - 200% 14000 - FEPFEFIEL (GiH) 400%
40,000 - 100% ' — RIS FELL (BH) [ 3000/"
35,000 - ? 12,000 200%
I (]
30,000 - 0% 10,000 L 100%
25,000 . L 0%
- 8,000 b
20,000 100% L -100%
15,000 - -200% 6,000 L -200%
10,000 A Y 4,000 [ -300%
5,000 - ~300% 2,000 [ aoone
0 - -400% 0
583358335883 T o s o e e o
- e - - N N N A M &;m o;m o, (o] 8 OO0 0000000 6 g o g
(V] (V] (oY) (oY) (oY) (o] o o o o (o] (oY) O O O O — ™ — — AN AN AN AN on MmN on
o o o o o o o o o o o o [aN N BN oY B oV RN oV BEN o IR o N AN o N BN oV BN N NN o N BN oV BRN oV BN o N NN o N BEN QN |
(V] (V] (V] N (V] (V] (o] N o eV (V] (V] O O O O O O OO OO OO o o o o
LoV Ao I oV N o VAN oV I oV I o VNN oV [ oV I oV N oV BN oV I oV BN o VI o\ oV |
HRERE: wind, BEIESHRE FRRR: wind, REIESHRR
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MINSHENG SECURITIES

FEFE1(301160.52) /€8

2 S BRGEDRPIEK

2.1 FHERELURF, BFIKEREHRS

§: 2023 FRAFHERLEM. 27 2023 FEEH R ~mILHE 16.07

A, R 19.57%,

it: ARATBAERLLLF . AESRETGTU AR KEFERAMEE R
21, EYRASENFTRAY. 2023 &, AFFEMFRA 25.36%, BFELCIEE
3.76pct, 2023Q4, AEEFZA 25.69%, BELELE 0.51pct, FRELIEE 0.83pct,

E5: 28BS mIVFHEISEIEK

&E6:

LB (B7T/IE)

s (5T) HE (ST)
FFEYOY (k) ——1iHEYOY (%)

20 - - 35%
L 30%
15 1 25%
20%

10 -
15%
5 10%
5%
0 0%

2019 2020 2021 2022 2023

1.00

0.90

0.80

0.70

0.60

— A (I T5/0D

2019 2020 2021 2022 2023

BREEEE: wind, RAIFSHARER

El7: 2023 FATFFRFEEAHZ 25.21%

BREE: wind, REIESHTR

SRR

2023Q4 2EFFRIFEEAE 25.69%

0% —— 3R —-— A%

25% -
200 | M
15%
10% - ‘——-t"\‘/—__/

5% A

30% -
25% A
20% -

5% A

15%

10%

0%

—r— EFER R

T e s e e s e S
0 0g o000 ogoo0oggag g
0% T T T T T T ‘ S 8 8 NSNS ANANAQCQC8TQ
2017 2018 2019 2020 2021 2022 2023 QR I 2 I T L 8 XL LY L R
BRERR: wind, BEIESHRE BERIR: wind, RAEIESHRE
AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 4
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MINSHENG SECURITIES

I (301160.52) /&8

E9: 2023 FHFmEISLLL

El10: 2023 fFHFmEFIhLL

5% 1%

W SETEEREIIA
4
B TR

10%

RSN

HittFh&sspite

1%

W SETE ARSI
#

B TR
R SELAEIIN

HftFigs s

BRRE: wind, BEIESHRR

BHRERR: wind, REIESHRR

2023 FHARZEARLL EH. 27 2023 FHARZEAR L7 44.05%% 0.78
fz7T, BREIZEA=E EF 1.29pct & 5.75%, HAP, HEZEA LT 73.48%F 0.28
270, EERAMEINHZIHENE, RIFHEROSTEM. HEARFFEHESIE
DNRREL; EEZEA LT 50.44%Z 048 {270, EERAHREROIEIMRE
B ARFHEMIEINETE. WSZMAELLEL 67.60 = 197 v, EERAHRITE
A SR RTEL

2023 FHRRIRNFEEEN. 2023 F, AR ZERBEIEN 17.18%Z 0.51
1275, MEREZERFRLERK 0.17pct £ 3.76%.

El11: 2023 FARJHARZEAEH E12: 2023 FifLZERARIER

MEEE (5T) m EEEA (HT) . A EER (57T) — TR (GiH)

9000 |  wmmmBEZA (57) = ——SHAW (EH) [ 7% 6,000 r38%
8,000 - 6% 5,000 -+ - 3.7%
7,000 - o L 369
6,000 1 M 5% 4,000 - 6%
5,000 - 4% r3.5%
4,000 - L 3% 3000 + L 3.4%
3,000 - L o9 2,000 - 9
2,000 - 2% L 3.3%
1,000 - - 1% 1,000 A - 3.2%
T e o e e @ @ 0 o
S S g S I I R A L
BESERE: wind, RETEHRE FESERE: wind, RETEHRE
27 2023 FIRFIZIETB. ATURASERES 10 RIRKILELF 3 7T
(Bf), BitIRRIIELIF) 22,400,000.10 7T (&), BRAISATZER 11.16%,
2.2 2023Q4 AERIFLLELLIIBIRA
2023Q4 vs 2023Q3: 2023Q4 IBFFUFIFLLIGNN 648 HT, FEME
ANFRZIEHREEAL SEE, ESLRINRE—TIRFHP IEHFFTRE 5



EcEIESS

MINSHENG SECURITIES ﬂg&%ﬁ*j-(3o 1 1 6052)/@@

MRAETER (+118257T). Bftt/iIR&EWE (+264 F57T). BWIMESZ (+73
A7, FERRFASSESEBNE (-763 Ait). AnMEZE (-18 B7T)).
MERAF (-52 57T). FriSf (-39 57T).

2023Q4 vs 2022Q4: 2023Q4 IFHFEFRLLIZM 2114 Bre, EEAE
FREFTEFR (+2194 H7t). Bith/i83RKER (+242 H7t). BERES (+1.00
Z7t). EWINKSZ (+684 FHiT) RAEBRIRRE (+1.10127T); EEAVRFIR
BIEEASHE (-548 7T) KATEHL (-0.17 {Z7T).

E13: 2023Q4 EIRLET RS (8f: FT) El14: 2023Q4 WERLLEWRIFS (8fi: BT
1400 [ 3000 r
1,182 L 684
1200 | 2500 5 194 0 2114
1000 2000 | l 334
800 F -
c00 | 1500 |
400 + 1000 |
200 | 500 |
0

BEERIR: wind, REIESHRR BREER: wind, BREIESHRR

3LER: EEMREREIR, R K=6e

SETHBHERIBSEEK, ENR AN AERRE. MERESERZERNE
KMBEEWEBTREERENRTT, BRENEINTEREEFRERIRR. L,
IEFRERTIEINE, TRENMSFIESEREIHRE MBI KBEF AR
HRIEIE,

FRIEEREER, EFIERE. QATRENENEFRRR, AEES5S%H
#. RIUR. =890, #HST. SSRERIMNIZSESTHBAHNEES 7R
EEIERR. XN ASE, A8BREHNMATUEZOZ R LGE, BRIE
ERRFHRATANRS A O ZEB AR (EREEL SRS OIREM SRR
FA4EL.

BB REEMNIE, TR IKF=6E, 2023 F=AEFTREN 16 AE, FReiiE
BTERRITW S0, Z&E B 2024 FreiEm, 2025 FIERFHA
1], TTSEE2RNTEE 4 B, THRE, LEFHINFENI GaeRit
Ait 30 5F=gE. AT ML, THNIEBMETIZER. KASESHY
HWASHmENIETR, H—PMUATT RS, NELREATSSSEIEK,
RERTUATATHER, AREEMEERD THIHETAEXI SRS,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 6
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MINSHENG SECURITIES

4 BFIFEN SEEIN

ISR RS — SR, FREDRK, BEEEEREN, BiIFuT
NE] 2024-2026 FFEFEFED BN 2.27, 2.64 F13.22 {278, XIREUN, PE 5
B 14/12/10 =, 4EF "#HE" ¥R

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 7
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FEFE1(301160.52) /€8

5 KPEIR3

1) RHENERARE, BTASFERMNTRI0EE, FHRD
WARTRENNS, LA RS MRS RARR ST
KEFE—EIIHEE, BATOBHBFREEIBENEIEN I, ATE
Tt RPN RN, ERRAIR L R SBoR,
AR RINEFRAERATEE, BRIATEE USRI,

2) SEFTUABENRE. AR REENATSETL, QFMWEE
FEMSREFETIANRBRRRRNRUR SSEEZTEX, SETWREMESHE
KA BERRISZINEK , EARKEREFFIBIRSENE. SREFHETW, &
ExRFWBERARERFZN, WAESEAF T HERE TR, BB ERIE
I ERE LN EERAFIRE, AR SEEEMBRFIBEERMAFIR
0,

3) HEFBERESHRE. ARRMEMNERAES, REHARIIAMR
RIFSHSREE S RS E BB 70%. NSRS ESHRE T A RE
REARMEN, AENSHEIGEEIRE RN R5K, SRR A IEINN EFEIRWERE
BEOR, BXNABRMRRE, £F-EEUARMSIRRFERFITMm.

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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MINSHENG SECURITIES R4 (301160.52) /&8

KBS RBRERTRNCE

FliE%E (BAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 1,353 1,461 1,767 2,166 FEAREED (%)
S22 1,010 1,078 1,311 1,612 TN S 11.69 7.97 20.93 22.59
Bl RN 8 7 9 11 EBIT g 29.44 16.64 17.47 22.45
HEZA 28 29 35 41 R 42.20 13.00 16.60 21.88
B2 48 51 62 74 BFIEEN (%)
ARz 51 54 65 78 ESES 25.36 26.25 25.83 25.57
EBIT 214 249 293 359 e 14.83 15.52 14.96 14.88
552 2 0 0 -1 REFEIESER ROA 10.57 10.86 11.15 11.84
GARAIELAES 0 0 0 0 EEFE ISR ROE 12.81 12.81 1317 14.02
BRI 5 6 6 6 Z{REED

EdVFiE 218 254 298 365 mEntER 4.64 5.36 5.36 5.38
SNz 13 6 5 5 EREELER 3.27 3.81 3.74 3.69

s 231 260 303 370 MEtr=x 0.97 1.35 1.28 1.24
FRiERt 30 33 39 47 BFRERE (%) 17.46 15.20 15.34 15.58
F 201 227 264 322 FEWE

HEFBAEFFE 201 227 264 322 MR EERES 115.92 11299 11299  112.99

EBITDA 238 274 319 389 SRS 11207 11270 11270 11270

R 0.78 0.73 0.79 0.85

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 298 394 434 492 =2 2.53 2.86 3.34 4.07
VDl SN EL 430 450 545 668 B E" 19.79 22.36 25.36 29.03
TSI 104 115 139 171 BREENSH 2.11 2.5 1.51 1.67
=7 310 332 404 497 BT 0.30 0.34 0.40 0.49
HAtimahar= 276 272 290 314 (HERH

mshEr=ait 1,418 1,563 1,813 2,143 PE 16 14 12 10
KEBRAUR 2R 0 0 0 0 PB 2.0 1.8 1.6 1.4
B 187 173 158 198 EV/EBITDA 12.36 10.72 9.22 7.57
i 66 66 66 66 REUEER (%) 0.75 0.86 1.01 1.23

ERahiE~ ST 480 525 559 579

wEeEgit 1,898 2,088 2,372 2,723
FEHAMESR 75 75 75 75 HERER (BHT) 2024E  2025E
IR E VS EL 158 166 202 249 SR 201 227 264 322
Hitifiantalk 73 50 61 75 | BFOREE 24 25 26 30

mshaRat 306 292 338 399 BinR&E -50 -46 -166 -215
KHAER 0 0 0 0 ZETFMMER 167 199 120 132
Efth<HAtA R 25 25 25 25 BATTZ -198 -65 -56 -46

E| Sl 25 25 25 25 S -12 0 0 0

GafRat 331 317 364 424 IREENIER -203 -59 -50 -40
BRA 79 79 79 79 BRINER 130 0 0 0
DEB RN 0 0 0 0 REER -73 -19 0 0

BEFEE ST 1,567 1,771 2,008 2,298 ERENMER 30 -44 -29 -34

GRMREFN ST 1,898 2,088 2,372 2,723 MEFHE -6 96 40 58

BRSER: AENE. REIBSHFRERN

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 9
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MINSHENG SECURITIES ﬂg&%ﬁ*j-(3o 1 1 6052)/@@

El 1 AF) 2023 FEEEIIEIEL 11.7% .o sesasesssessessssssesssssesssase s st ssases s et ssassesssissesoes 3
£ 2: AF) 2023 FEITEFFUERILE 42.2% c.ooeeeeceeeeeeceieceeiseceiise s ssssesssisses s sssssesssssessssssessssssesssasesssasesees 3
E3: ) 2023Q4 FIEILE 24.08%.......ccoomceeerceveiecerieeeevisesesisesssissesssasesssissesssassesssssesssssesssasesssssessssssesssssessssssessssssesssssnesees 3
El4: 28 2023Q4 JFBHEFBRIEL 0.63%....coomioee i 3
El5: AEEBHIRRMFTEERIFEEI oot sssse st 4
] 6:  DEIFRREREIMT (TITT/ME) oot sssse s sssse st s et 4
E]7: 2023 FEREITEFUZR ETHEZE 252796 coooueveeeereeeceiiseeeeisesesisesssissessssssesssssesssassesssssesssasesssasessssssesssasesssssessssssesssassesssssnesees 4
8: 2023Q4 REITEFUZE ETHZEE 25.69% .ouuvveereecereeceiieeesise s ssssessssssesssasessssssessssssessssssesssssse st ssssesssssessssssessssssesees 4
B 91 2023 D TEEREITELE ettt 5
100 2023 TR TFTERTERULTED oot 5
110 2023 FERTEIHBEIZRFI LT oot sessse s et 5
120 2023 FERZRFBEIELIEES .ot esase e e e 5
E13: 2023Q4 MEFREEZTHIRTD (BRI JOTT) oot ssassssssesssssssssesssssssssessssesssssesssses s sssse s ssssessssssssnes 6
E14: 2023Q4 WERFEILLZTHIRTD (BRfIL: JOTT) oo ssisessssesssssssssesssssssssessssssssesssse s ssssesssssssssessssssssnes 6

BEFUTTGUSTAZE TR wevvvvvveereeeeeeesrssssssssssssssmsssessesssesssssssssssssssssssssasess s s sssssssssssss s 1
DN B S AR TRETIETTITIIS e erveeeeeeeesssssssseeee e esssssssssessssssssssese e sssssssssssss s 9
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MINSHENG SECURITIES ﬂg$§¥ﬁ$j(301 1 6052)/@@
SfimEiE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
RITNESDIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, BEAZEAE=FRURE. &N, ARARTER. FE. AR EPHIEAREEENERMEREERIENE
Az UARME.

FRiRER
IR TR R AR
s HERTEL AR 15% L E
LUREEHEEN 12 PEAATIRN @I gy EAEE HERTELAEISEKIE 5% ~ 15%2 /8]
o) ENEPE s EEN s, B AP o TR SR KIE-5% ~ 5% 5]
fh: A BREUPSR 300 SEEONEE; SRS FeTTST———
IR = SRR R, R EE o B EIREENE S AL
HEME, ERIUNENAT A ISR EIRE = HERSRHEHEERIE S%LAE
500 $E4E A, TR i AR EAEHEERKIE-5% ~ 5% 28]
BT AERTEL SRR 5% L
aERmER

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHERK.

FREMHARTRERAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEERETIES, SMTENEONENEE. MREMSSIMARENFRER M BIEFIMEHFINL. BiredE
B, BERFNIRSEBESHFERR, FNBAKERNREMEINRASMEYC ARSI, EEHITEXT, FARTRHEIAR
ERAREPRHIREMSEANE IR RIH IS E.

FMRERETEATHERES, EANEIMREZFHEEAERMEGTEN. MREMBEMNENR. BURTWNRRALETTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNER. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRESRTEZ ZFRHIREEN. FATFLEHTIREENAM
HAHEERE AR EMGEMATLETER.

FRERURTRREFFE, REBEF, HITWESNARBLUEIR. HUBBTER. %3, &KF. B
F. FBENREDERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFE. AXEMINEHIRE—
LIRLF,

REIESHTR:

£ ESTSRIKEIEN 8 SIMESRY 5 118 5F; 200120

L5 IR EE JAL] 28 SRESRPO A 182, 100005
FY: T RERYITGEER SR 6001 SATFLAAE 32 /205 855, 518026

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 1



