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SH) 2023 FEEBAE
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> B AFES 2023 £, WRFESWME., AFSSIIRA 6.72 27T
/yoy+49.08%; |FEEERE 2.19 {Z7t/yoy+97.95%; INAEFEHEFE 2.15 12
7T/yoy+116.04%, 23Q4: ATMIN 2.11 {Z27T/yoy+91.45%, |AEEF)E
5878.52 F57t/yoy+250.95%, 313FIAEH4EFiEA 5854.54 F7T/yoy+309.29%,
B SRFETUE.

> EEUSEIRREASNERAZEZRIET, ARABFIREDISESNE. 2023
FNTISTIEFIZ 78.26%/yoy+3.07pcts, FEANTEE WS EFIRIZF
&; TG, 2023 FAESCIHE L BER/ EEERE/RERER/ WS ERE
28U 26.52%/13.58%/4.33%/-3.82%, yoy-5.57/-4.73/-1.92/+3.4pcts, $H
EERARNEEEFARRERAEE, EAREARSNERMMLT, 2834
FIZR 32.64%/yoy+8.06pcts, HNIEIFEFEFIZR 31.97%/yoy+9.91pcts, 23Q4
NEISEMEFZR 77.07%/FEEL+7.82pcts, IREL-2.48pcts; ZMiE, 23Q4 AF)
HEZRX/EBBRXE/MAERER/ USEREDI A
27.43%15.17%/5.08%/-3.14% , [@ tk -8.91/-3.3/-1.53/+3.33pcts , IR LY
+0.17/+3.67/+1.05/+0.29pcts, ITRHEFIZR 27.84%/FEt+12.65pcts, IRE,
-4.1pcts; NFEFRSEFIZFS 27.73%/[FELE+14.76pcts, FRLL-5.94pcts,

> EEEINSSITARILIEEEEE (2021 £F) REIGK. DW5SE, 2023
FNTIETREZIMIN S 5.95 {275/yoy+55.26%, [ELY 2021 F1E 21%, EF
Ky 82.16%/yoy+1.73pcts; EEFIEWINSA 0.74 {Z7T/yoy+13.53%, FEF|
)y 48.31%/yoy+2.69pcts; EFHER 0.02 {Z7T/yoy+52.16%, EFZEAN
41.23%/yoy+17.09pcts,

> KERKEREEE. AdiEmlE— XiEE—, ETAEFIEK,
HNEESTEH. AH~fH. 2023 F, BBE. Sths. ftlaHm. SZ686. HE
K. BlFERE. REBEE T, XIERLSATERAEIE. BFRT, RIS,
ERY, ATHESKEL. EAROEEBEERD FARSREENE—HREA,
% KB #ITTLL —IESS. WESEASE" | INEREF IR,
HERV SRR NSRBI A 4 E S, —E—HA. 2023 &K, “KEFEEE
) IHFRET 42 #1, BF 240 RRAEFPEWSATIARFRESE.

> ARRGRIEELK, ERESIENSEGEFSA. 2023 FRAFEERER
f®A 9.58 {Z7T/yoy+24.9%, 2023 SFHFFEATDLE 10 BRIK 8 v, &it
9446.29 H7t, 2023 FRAENHISLIE 10 iRk 10 7T, &it 1.18 12T,

2023 FLFNBMLEINESLAFSEA 213 {27t (BF) , 2EDaXRA
96.85%, #HHREIKTE.

> RSB AEFARIEEEITI ek, FRIRITESRS. &, EEH
AT, EH RN ATEIEE, 2023 F2FERENEERD, B ATIRSERE
RRVEE, IEEERDIRERFREKE., ETFUENERREREREFPII TR
NMPRFEZE, RIISSEEFATNARE. RAIFIT 2024-2026 TR
ERiB79 2.85/3.65/4.57 1278, RILLIBIK 30%/28%/25%, HBIH{EXIRL PE /9
19X/15X/12X, 4 "#EEF" TR,

>  RBSRTR: BERE. BEAZARIEE, KBS ARREK. ZRIBRIE
EFER%.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
EgXN (B57T) 672 807 977 1,192
KR (%) 49.1 20.0 21.1 22.0
PNEEASRFREMNE (FHTT) 219 285 365 457
KR (%) 98.0 30.0 28.0 25.1
=R (5T) 1.86 242 3.09 3.87
PE 25 19 15 12
PB 5.6 9.1 6.9 53
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14750808 (605098.5H) 2023 Fl4FRE
R 23 FBKIRE. aRRGRTE, 245
Av45ETHR-2024/01/17

24758 (605098.SH) 2023 F=ZRm
T Q3 EARHETREE, ITHRIGERRIFAIHRE
NEZES-2023/10/25

347aEE (605098.5H) 2023 FEEFRAS
T NSRS SNREARE, &
PR ERRLE-2023/08/22

447ENEE (605098.SH) 2022 FEHIRE 2
023 F—=RiRmT: BEEHES R, &
RERIRELISERETT-2023/04/23

54708 (605098.5H) 2022 F=ZFH
THRE: WSRERER, £2FFEEREZEIX
F%-2022/10/26
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MINSHENG SECURITIES

175185 (605098)/ I FERITRIRS

KBS RBRERTRNCE

Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 672 807 977 1,192 FEAREED (%)
S22 146 156 177 211 TN S 49.08 20.05 21.09 21.98
Bl RN 4 5 6 7 EBIT g 161.60 26.94 29.31 25.87
HEZA 178 202 235 280 R 97.95 30.01 27.98 25.11
gk 91 113 132 155 BFIEEN (%)
ARz 29 46 58 70 ESES 78.26 80.62 81.91 82.29
EBIT 230 292 378 476 e 32.64 3535 37.36 38.32
552 -26 -32 -39 -48 REFEIESER ROA 10.47 15.66 16.99 17.20
GARAIELAES 0 0 0 0 EEFE ISR ROE 22.88 48.35 4656  44.69
BRI 5 6 6 6 Z{REED
EdVFiE 259 331 423 530 mEntER 1.66 1.29 1.40 1.47
SNz -1 1 1 1 EREELER 1.64 1.27 1.38 1.46
s 257 331 424 530 MEtr=x 1.24 0.90 1.04 1.17
IREs) 37 43 55 69 BFRERE (%) 54.09 67.26 63.05 60.97
F 220 288 369 461 FEWE
HEFBAEFFE 219 285 365 457 MR EERES 0.09 0.00 0.00 0.00
EBITDA 257 324 413 526 SRS 7.18 9.00 8.00 7.00
AR 0.33 0.41 0.49 0.50
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,358 1,067 1,379 1,809 SRS 1.86 242 3.09 3.87
VDl SN EL 1 4 5 6 BRSE 8.12 5.00 6.64 8.66
TSI 15 14 16 19 BREENSH 3.85 343 4.48 6.18
75 3 4 4 4 =tibiiegl 1.80 1.45 1.86 232
HAtimahar= 446 446 447 447 (HERH
mshEr=ait 1,823 1,536 1,850 2,285 PE 25 19 15 12
KEBRAUR 2R 0 6 12 18 PB 5.6 9.1 6.9 5.3
B 164 177 189 221 EV/EBITDA 15.88 12.58 9.88 7.75
i 2 3 4 5 REWEER (%) 3.94 3.17 4.06 5.08
IEmEhEr=ait 274 286 300 371
wEeEgit 2,006 1,822 2,150 2,656
SEHRMEER 0 0 0 0 HERER (BHT) 2023A  2024E  2025E  2026E
IR E VS EL 19 15 17 20 SR 220 288 369 461
Hftimantatk 1,078 1,173 1,306 1,531 HrIRFOREEE 26 32 35 50
mshaRat 1,096 1,188 1,323 1,550 BEREE 232 91 131 223
HRMER 0 0 0 0 SEENMET 454 405 529 729
Efth<HAtA R 38 37 33 70 BAFZ -13 -25 -29 -48
E| Sl 38 37 33 70 A 15 0 0 0
GafRat 1,134 1,225 1,355 1,620 IREENIER 57 -25 -29 -48
e 118 118 118 118 PR E 0 0 0 0
DEB RN 3 6 10 15 REEH 0 -2 0 0
BEFEE ST 962 596 794 1,037 ERENMER -345 -671 -189 -251
GRMREFN ST 209 1,822 2,150 2,656 MEFHE 166 -291 311 430
BEERR: ARNE. REIESHREIUL
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PrImEE

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
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e 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.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. 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—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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