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CHINA GALAXY SECURITIES

2024404 H 16 H

WEBE BAIER, KEIRF BT Al
HARAG R

B

B A RAT 2023 ARARIR K 24Q1 g5 E M R A 4, 2023 E AR
AU W 21.35 125G (yoy: +5.17%), SEBLIA B4 R 1.35 127G (yoy: -
54.65%), Wiil2wl 24Q1 LB E W A 5.45 4250 (yoy:+65.47%,qoq:~
19.85%), SZELIT AR 0.65 1270 (yoy:+453.67%,qoq:+12.92%) , Mk 5%
$iEE.

23Q4 kSRR EM K, BAME. NAFANFERIUALE, AF 2304 5L
E U 6.80 1Z I (yoy:+48.02%,qoq:+12.97%) , VA £k % FIE 0.58 412G
(yoy:+168.53%,qoq:+9.62%), PAZE SR A K, FEAA A L4
ZRARATN R, R A FERG . AL 557 B 247 {7 4 P 1
K. NBRFKFRKE, 2023 4£ 24T F A 34.25%(yoy:-3.43pct), 2304
N B R KN 33.03%(yoy:—1.97pets,qoq:—3.05pcets), £ IR AT
ZA TSGR AR DA B R R E N, H 24Q1 TR R [H I H
ER R T . W= PR R A, A W) 2023 4F 768 fig AT AL B A% 05 LB
B 19.11 42 J6 (yoy:+6.62%) , AR & % s BE W 1.85 2ok
(yoy:+7.46%). MIEFIKT-HKE, ~w 2303 BEAMBEDL T, 82
23 4EK, AFMFIE N 12.51 145,

24Q1 FRIFEH, B AFAARERTM AT MHXAF . BHE 2024
M, AFABFENSHERARE R, S FRRIERL B, KiGE AR
VAR, AT RBIRITE % . % i A HAb . /N2 Ak 350 2 i 5 58 s I
TP RS, A A AR WIESE R AToT ATl b & g, ARIERE
M, TR, LA 5 5™ S S R IE G, BRI RMREERE.
RIFEIE A, AITE 2024 AEHE S RK3576 S8 5, )12 b 1 T G RS A .
Blés i . PHREZAN NS AN, SrHEn AT 3 5% H a8
RK2118, REEAFTE Al 2 5 %

BB AFZEN SoC Wiigk) 7, &2 vl 73 A R 5% 41
TR GG, KRR Al ZM AR, BT A AR KB
. FATT A T 2024-2026 EE MU A K 28.23/36.84/45.12 {258, H
BRI N 3.64/5.81/7.81 125%, X} PE & 58.16x/36.44x/27.09 x, 4EFF
PURS R 7N« T i o SRS BT 9 XURS: . 1 3% 38 4 g1 (0 RURG: L 39 T
AN e T B RUBG: M % BUSR AR AR B XURG:

B 51%(603893.SH)
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= 010-80927671

D4 gaofeng_yj@chinastock.com.cn
SHATITE I AS . S0130522040001

ETE

@: 010-80927632
D4 wangzilu_yj@chinastock.com.cn

SyHTIEICARAS . S0130522050001

TR 2024-04-16
JBe AR 603893.SH
A BN OT) 50.6
EUEFREL 3,007.07
SUBAUIR 41,810
SR A RO 41,797
TiiE A BB AZTD) 211
AT 300 RILE

PAR300
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CHINA GALAXY SECURITIES

#1: TEMEERIN

2023A 2024E 2025E 2026E
B AUZIT) 21.35 28.23 36.84 45.12
WA K E (%) 5.17 3225 30.50 22.48
JERSEZNEICrT) 135 3.64 5.81 7.81
I 14 32 (%) -54.65 169.69 59.60 34.49
B (%) 34.25 34.56 35.32 35.76
e EPSGT) 0.32 0.87 1.39 1.87
PE 198.13 58.16 36.44 27.09
PB 8.66 6.18 5.28 4.42
PS 991 7.49 5.74 4.69
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CHINA GALAXY SECURITIES

A7 B

B 5% -
(=)~ FE) WA 55 P
BRIz 2023A 2024E 2025E 2026E  FEFEAZIT) 2023A 2024E 2025E 2026E
vishger™ 28.53 33.95 41.81 511 EhA 21.35 28.23 36.84 45.12
A 10.13 17.53 25.02 3371 ElA 14.04 18.47 23.83 28.99
O K 2.94 3.66 497 6.06  ELBLA KM 0.06 0.08 0.15 0.18
Heg B 0.11 0.23 0.30 032 Bl 0.45 0.56 0.59 0.68
oA R 021 1.29 1.05 125  EHRH 0.99 0.99 125 1.44
187 12.51 8.60 7.83 715 WSIRA -0.22 0.00 0.00 0.00
HoAh 2.63 2.63 2.63 2,63 BUREAEBIR -0.27 0.00 0.00 0.00
E| 2 i) Y 6.54 6.11 5.71 524 ARMEAESN 0.01 0.00 0.00 0.00
KHARE BT 0.00 0.00 0.00 0.00  BrErEnlices 0.05 0.85 1.11 135
[i] <€ B 7 0.40 0.16 -0.03 027  EMFLE 0.83 3.60 5.86 7.97
T 1.28 1.28 1.28 128 EDLAMEA 0.01 0.00 0.00 0.00
HoAh 4.86 4.68 4.46 423 B 0.01 0.00 0.00 0.00
BwrEA 35.07 40.07 47.51 56.35  FEEHI 0.82 3.60 5.86 7.97
Vishm R 421 5.56 7.20 823 IR -0.53 -0.04 0.06 0.16
SE T 0.00 0.00 0.00 0.00 ¥R 1.35 3.64 5.81 7.81
AT R 275 3.43 4.60 555 BRI 0.00 0.00 0.00 0.00
HoAh 1.46 2.13 261 2,68  HJEBEA EIEFITE 1.35 3.64 5.81 7.81
E| 2 el 0.26 0.26 0.26 026  EBITDA 2.49 2.62 447 6.22
KK 0.00 0.00 0.00 0.00  EPSGT) 0.32 0.87 139 1.87
HoAh 0.26 0.26 0.26 0.26
e 4.46 5.82 7.46 849  EEWMEHE 2023A 2024E 2025E 2026E
DR 0.00 0.00 0.00 0.00 EBA 5.17% 32.25% 30.50% 22.48%
VAT BE2 w B AR A A 30.61 34.25 40.05 47.86  ELFIE -67.81%  335.05% 62.82% 35.87%
pilinil) &5 e 35.07 40.07 47.51 56.35  AJEEEA FERIE -54.65%  169.69% 59.60%  34.49%

BEVilES 34.25% 34.56% 35.32% 35.76%
AE&RWERFEAZT) 2023A 2024E 2025E 2026E ¥R 6.32% 12.89% 15.76% 17.31%
ZBEEIANER 6.81 6.55 6.42 738 ROE 4.41% 10.62% 14.50% 16.32%
HFE 1.35 3.64 5.81 781  ROIC 2.95% 6.40% 9.86% 11.62%
PrIEFEE 1.93 0.43 0.45 051 B 12.73% 14.53% 15.70% 15.06%
W55 2 H 0.01 0.00 0.00 0.00 &t 32.02%  -5021%  -61.63%  -69.73%
RBEIR -0.05 -0.85 -1.11 -1.35  TishlE 6.78 6.10 5.80 6.21
BIBRBAE) 3.86 3.33 127 041  HIhLLE 3.76 432 457 5.19
HE -0.29 0.00 0.00 0.00  BBETJHR 0.61 0.70 0.78 0.80
BRESIEN -2.84 0.85 1.07 131 Wk R R 7.25 7.71 7.41 7.45
BEAL -1.62 0.00 -0.04 -0.04  WATIKZRE EE % 777 8.22 8.02 8.13
KB 0.00 0.00 0.00 0.00  FRBES 0.32 0.87 139 1.87
HoAtb -1.22 0.85 1.11 135  HRELENSE 1.63 1.57 1.54 1.76
EREIIAESR -0.86 0.00 0.00 0.00 BTG 732 8.19 9.58 11.45
JEIEER 0.00 0.00 0.00 0.00 P/E 198.13 58.16 36.44 27.09
KA K 0.00 0.00 0.00 0.00 P/B 8.66 6.18 5.28 442
HAh -0.86 0.00 0.00 0.00  EV/EBITDA — — _ _
B/ 5y 3.12 7.40 7.49 8.69 PIS 9.91 7.49 5.74 4.69
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A 455 T RE B A HE R s Yt ik EORE R BE R, T AT BB B B A R IR IR 25 0 il LA B bl O S BE R L HRIATIE 25 A8 % H A
B o G HE S TR N R M AR AR AR AT Iy, T AT R P I X R 1 2l BRI

BOE Z FE R A AR OL T AT B . SR B A A S W R UL 57 8O AT UE 25 52 5, 81 A 2 35 3 B BR 2 ) 3 3t B AR {3t
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BT IE 27 2 F A v [EE 2 L A2 FR0E 25 B BT 00 55 BE AR . BRAR S A B, T AR RO TR IE 7 o R 22 HRTIE 4
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HEFF AR KT o 4 Bk i 10% 2L B
PEG AR RIS B A H G 6 8] 12 4 A 4745 A7 Mk % ik AR XS 56 A+ BB R E -5% ~ 10% 2 [H]
LA R MR TR, Hob A KT [ 3 - AH RS JE UE H Bk 5% LA B
PR 300 H5 B HEUE B = AT DL = MO (B P
. - § N RS o I g Bk IR 20% L
I 6 06t = B 5 B R 86 fie e XY A% 35 K W 209% P4
Fri) R Bk, JLAZ R T 4 LLAGAE 50 45 80 L4k, T PR AH T B8 HE H8 B PR IR TE 5% ~ 20% 2 [
3 \ v K > y 7~ P
FIE T AR AR o iR SO e ik XY 38 W 15 B W 7E 5% ~ 5% 2 11
[s] 3o - AH T I o 4 Bk e 5% L L
1733
o EARIMIEF R A RA E S5 HUAGTEE
DRI TR F X 4 % 3088 Sl ok 20 2 W HIX M 0755-83471683  chengxi_yj@chinastock.com.cn
H—Fx  0755-83479312  suyiyun_yj@chinastock.com.cn
A ACHTIX K 99 SR HE 31 2 EHEIX F#an  021-60387901  luyunru_yj@chinastock.com.cn
APEPE 021-20252671  liyangyang_yj@chinastock.com.cn
e FEEXPEER 8 Shi 1 S S mR)E JtHTHbIX [ %% 010-80927721 tianwei@chinastock.com.cn

JEIEF  010-80927722 tangmanling_bj@chinastock.com.cn
W] RAE: www.chinastock.com.cn
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