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CHINA GALAXY SECURITIES

AH R @RI & & 20244204 A 16 H

24Q1 BB E, WAEFH{ZTH
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HE: 4 H 16 H, AAKAAL, 2401 SLEE W 36.5 1256 (A H+91.8%,
T ), HEEFIE 3.1 1256 (+60.8% ), IAEIH B FITE 2.6 1256 (+92.8% ).

BG5S +E R T AL, 2401 WA SR TILL . 24Q1 iR AF L 5K
PRz, FER: 1) ARBERETR; 2) muntEm bR TMms Ry
J1, WEh 24 ARAERATIFIILL; 3) 23Q1 B RARE M AR, BRERK. 2%
EE, FERITWIE BN S EE S N, BB M H I s GMV R
SEHR s A% G AL R ) B AR R SE R K RN, RSkl &/
AR, BeAh, 24 FEARBE AR . BRE. FOR. EHEHARYH™
SRR R G, e S kY LB AT 2. 2401 A4 4.7 2ot (-
66.4% ), B4 3K 40 /256 (+80.2% ), EPUEZhETHERS .

T i P G R AL AL S BRI BE g . H BRI 2401 K
8.5%, [Altk-1.6pets, & HBUMRANEAD, 2401 FIFETBESFIH 7.2%, [ I
O, AHALF DT SRR K. AR, BRI 2401 2 27.4%, [ L -0.9pets,
F B R AN L S A G R DAL A K . BRI 2401 O 16.3%,
[l e+ Ipets, 2 %0 AR 3 BB AR DA B 2% Pl 22 o 38 (G 80 35 IR 3 oy LR 4R T sk B
MBAE: 2401 K 1.3%, [FAH-1.9pcts, TEMAEADEFRBBNE “Haia—"
i

ERBEREME+EHRENER, SiREMN KRB IRAET LEEHZ.
EHE, Wik 2402 WS, FER . 1) B3 08 rg a5
SRR 2) BRI AR PR ER B, F A AL X A B B R A A
KIAE, AFBRINY HIgaEE R e R+ 2B ELE IR, EEHE+E
R+ A S SRR K, BB L@ T &n— W — a1
PR A e, AR A ST AR R A R DAVR BE BRAT R PR A B AR
7 i BN R W AR o T O B R S, TEERAE K 4.
BRI . A Rl 2024~2026 4 )] RESFNE 5 B0 3.4/4.4/5.8 {256, R
+54.6%128.7%131.8%, EPS >4 0.85/1.09/1.44 5, %% PE Jy 28/22/16X, ATl
MO R W, BB R B E, BT IR PR,

PUREBR S = A7 b 58 4 ] i JRURG: O T e AN B TR BR KU, A U

F1: ETEWFHEHHN

2023 2024E 2025E 2026E
B (HIT) 7114.58 10102.70 12729.40 14638.81
A K% -2.45 42.00 26.00 15.00
H#FNE (H o) 219.79 339.72 437.14 576.11
FINE R 2 % 69.85 54.57 28.68 31.79
WEd EPS(T) 0.55 0.85 1.09 1.44
PE 43.04 27.85 21.64 16.42
PB 3.76 3.41 3.02 2.61
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CHINA GALAXY SECURITIES

AT R

B A RIS HE
B nsE (BAT) 2023A 2024F, 2025F, 2026E  FidE (HAT) 2023A 2024F. 2025F, 2026E
K= 432735 526044  6617.54  T473.60  E LUt A 711458 1010270  12729.40  14638.81
W4 327.72 77820 125236 1779.19  FA 545493 763690  9507.94  10705.94
B 594.04 694.77 969.14  1060.62  EVEL4L K HHIN 45.40 64.66 82.03 93.81
Hep MK 18.30 28.12 34.09 39.97 g 123752 191951 241859  2781.37
AR 116.54 139.45 188.38 203.80 A5 EIE 227.46 202.05 318.23 439.16
e 1387.64 173679  2290.48 250692 4% # i 5.68 6.32 7.37 8.27
HAth 1883.10  1883.10  1883.10  1883.10  Wi=yiftifise -14.29 0.82 0.53 0.67
EIN A 1215.71 130658  1411.18 153231 A A MEAsEles 0.06 0.00 0.00 0.00
K- 21.24 28.77 39.96 4931 BRI 53.80 50.51 63.65 73.19
[ e 506.75 485.64 465.07 442,61 EAVFIE 278.13 440.76 580.34 779.26
DA ks 113.31 117.77 121.75 125.97  EAMEA 40.91 52.02 50.00 50.00
Hi 574.41 674.41 784.41 91441  Eshi 5.41 7.48 5.86 6.25
Wre it 554307  6567.02  8028.73 900591 iy i 313.64 485.31 624.48 823.02
KiRnss 276027 348530  4559.87 501094  FifaEL 93.85 145.59 187.34 246.91
i ) 300.00 500.00 600.00 700.00 i 219.79 339.72 437.14 576.11
WA 1548.47  1843.98  2497.37 269852  /ERAG 0.00 0.00 0.00 0.00
HAt 911.80  1141.33  1462.50  1612.42  yj@AEA wIERIE 219.79 339.72 437.14 576.11
I i 268.93 308.93 338.93 368.93  EBITDA 333.94 588.91 740.06 950.64
Kk 125.00 125.00 125.00 125.00  EPS (%) 0.55 0.85 1.09 1.44
HA 143.93 183.93 213.93 243.93
MBS 3029.20 3794.23 4898.80 5379.87 FHEE 2 2023A 2024F 2025E 2026EF
IR G 0.00 0.00 0.00 0.00  ELA -2.45% 42.00% 26.00% 15.00%
I ) B R AR A 2513.87 2772.79 3129.93 3626.04  ELFIE 56.67% 58.47% 31.67% 34.28%
SUETIRRIS 554307  6567.02  8028.73 900591  yqJmEHF/ wl el 69.85% 54.57% 28.68% 31.79%

EF|% 23.33% 24.41% 25.31% 26.87%
BE&WRE (FAT) 2023A 2024E 2025E 2026  HFE 3.09% 3.36% 3.43% 3.94%
BEEHNET 334.16 389.86 536.01 60796 ROE 8.74% 12.25% 13.97% 15.89%
R 219.79 339.72 437.14 576.11  ROIC 5.45% 9.63% 10.90% 12.42%
7 IF Y 94.85 97.27 108.20 11935 wr=fafii 54.65% 57.78% 61.02% 59.74%
i 2525 10.86 6.32 7.37 827 ik 9.23% 0.77%  -1031%  -19.84%
BRI -53.80 -50.51 -63.65 -73.19  REFHHE 1.57 1.51 1.45 1.49
EERAASH 79.72 42.42 91.62 21.84 R 0.35 0.44 0.50 0.58
He -17.26 -45.37 -44.67 —44.43  pAVRPEREESR 141 1.67 1.74 1.72
BES AT -279.84 -9226  -10448  -122.85  pilIkEERE % 14.40 15.68 15.30 14.42
VA -68.46  -13525  -156.94  -186.69  pifFikEE % 4.18 4.50 4.38 4.12
KR -264.93 -7.52 -11.19 -936 e 0.55 0.85 1.09 1.44
Hofd 53.54 50.51 63.65 7319 GRZEA 0.83 0.97 1.34 1.52
EVEN AT 99.89 153.68 42.63 473 s 6.27 6.91 7.81 9.04
e ) 2 250.00 200.00 100.00 100.00  p/E 43.04 27.85 21.64 16.42
K -74.00 0.00 0.00 0.00 p/B 3.76 3.41 3.02 2.61
HAth -76.11 -46.32 -57.37 -58.27  EV/EBITDA 22.37 16.10 12.35 9.19
B4 AR 153.41 450.48 474.16 526.83  ps 1.33 0.94 0.74 0.65
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A N R A S SOl AR BE L ST L R B ARSI, AR A 0 AR A e R AN B T S . AR A I B AT T S A
B, BERS . RRUHE A 25 AR (19 B e 77 SO0 0 B B 3R B AT K

XIERE, BMAPORMTI AT : &5, 2020 4R A RAZIE SR DFSERE, 2022 4R A b B AR GE SR 058 e, T B aR AR
Fbge CRUHERNEE . JAMRE . RS BHRE. FLAPOR . F RS, KMy s 5 A PR R R S IS IR AT L B R A

RIFH

A 4 o o v I R R 2 T AT PR WD CRATR RIAR AR IR 25 ) 1) H e AR A . HRRTIE 2 T o R 4 W A OB AR I TR A 5
A REIF AR BT IE 25 % P b I G AR B, D PRE R 55 R . PR RS BT XU R SR I AR B UE R LA B AR AT B P A, SE R
WHELVEVCIE, JF R T MU S PRI R . (0T A0 0 S 0T DA B S 2 0D TR A R B DU O K

AW E T EN RHAE R REB T MSH A, IR P R8RS d, JRIRE Dy £ 3. IR B e i TR
R T BPRIE o B P AN I R A A S A T A BB Rl S I o R IE 25 A N AS I SRR IR AT AR R, T BN AR RO LA OE
AELA $EL PR HG W 0 1 B S AR o AR IR O T A A R R T IE 5 TE R ) R R AR F Y A R, RRTE R T R e S AR
JIT N AR — B AT RS [ S5 18 B AR, (R IR DR R A S 55 R T AT 25 R I R AR 0 B R ORI T o SR 25 S R R 5
o P S 1% 7 T 5 80 450 K S AR A B4

A 4R 5 AT AE B R TR i 1 e BORE E Be, W T RE B R I B IE 2% 0 it DA A I bkl TOME BE L B IE 0 AN R N A
BT BB I IR P9 R A AR A AR AT R 4y, R AT R IR X 9 F Bl P RS

BHE S TEE A AT O T T 25 | R B A A RS W S W UE S5 BT IR 5% 52 B, BRI A 1 5 0 B 1 2 i) B 400 B R AL
B 1 BEARAT b 55 7 AR IR 55 Bl 55 SCRE o SRTTIIE 23 T BE S AS I W I A W Z L AE R 5 R & IR TG SRR RS 5 KRR
WARIK .

BRI UE 25 O i v I 2 52 A9 E 2 B W o 55 SRS . BRARDS A ULET, T A AR R B RRSUE TR IR 2% o R 22 AR OIE 2% 43
WAV A, AR B A1 DR 5056 A . Fe 8k . TR AL 3 AR IR 05 o 5 4R IR A A4 B8 3 LT i 0 R 2 IR A T BB 6
F 7 2 W) E 25 BE T AR A

A R 5 BRI B T E 5 T A O O B B R R A .

TRt
TF R AR HE TR Ui B
HEFF AR T 56 A+ BBk R 10% LA |
PR Sk R AT H RS 6 2112 DAADIAE e ek AR 5 e 46 00K 0 2 -5 % ~ 10% 2 1]
BOCEAEKAN ) MXTmigRH, Hep: A il : o o
S5 VA 300 HHO IEHE 5= A 1 4 DL AR i AT AE HE d ki 596 UL T
& CEPR PR IR AR Y ) B AR A8 i £ (B RS i AH RS JE HE 8 BBk i 20% LA B
TR bR ) B HE, JEAS T T % RLAGAE 50 45 - e .
i A Xof B R BBK IR AE 5% ~ 20% 2
HOWREAE, B LR SOV ey e ARG "
i ok AH RS % UE H BRI E -5% ~ 5% Z [H]
[m] 3 - ARRT 2 4 Bk e 5% DL L
733
PR ERIIES R A RA T otk PIAGTEB
TRYI AR HH X 4 FH i 3088 5K 20 )2 W HbIX & WE  0755-83471683 chengxi_yj@chinastock.com.cn
J—#5  0755-83479312  suyiyun_yj@chinastock.com.cn
EEl AR X B bk 99 S HH 31 )2 b3t X ¥ 021-60387901  luyunru_yj@chinastock.com.cn
APEPE 021-20252671  liyangyang_yj@chinastock.com.cn
AT EGXPES 8 Tkt 1 SHH IR JentIX . Ml %% 010-80927721  tianwei@chinastock.com.cn

JEEF  010-80927722  tangmanling_bj@chinastock.com.cn
2w ML www.chinastock.com.cn
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