NI (603199.SH) 23 SFEIFIRR: 24 &~

=s

SR FHERINLAH

P

>  hEEHREAM 2023 FEIR. B 23 F2FFM: MNEW/FERMEKE,
2023 EATEWIN 7.34 1275/l +117.94%, 1% 19 FEREHEA+34.70%; |13
#FE1.75127/RtHES AR, 1R 19 FRIEE+49.26% ; XYM ROE /9 13.12%/19
FEHAN 10.17%, NBREAXRRMKE, 2023 FATIHEZHAZR 5.36%/H
Eb-1.85pcts, & 19 FERJHE+0.08pcts; EIRZERFAR 13.00%/[FLk-8.07pcts, 1K
19 FEREA-1.17pcts; WMEERAZR-0.26%/23 FREAS-0.23%, 19 FREEIS-
0.12%., NBRX/SFFNERMEKSE, 2023 FREAFFER 49.62%/FELL
+23.18pcts, & 19 FREIHA+1.49pcts; 1$F)ZR 24.14%/[ELL+28.26pcts, 1 19
F[EHA+2.35pcts, BREE 24Q1 T, 24Q1 WA 1.80 1Z7T/FEL-6.13%, & 19
FEHA+34.69%; IAE%FiE 0.52 {275/ELE-15.80%, 1 19 FRFIH+34.40%,
BAiXAA, M 23 ERFNGRIIRE, 1) SEREMS/KERMEFEREDZF
HISESWNGELLRT 1, BRIGHEEN, 2) HEREEEBAEIHERA,
(BiEZAX/EEEAEIDIEGNEY, (RFFIFELT; 3) 28 23 £ROEK
RS, RIEETEEH. M 24Q1 2FEGRIIKRE, 24Q1 AFIIN/PS
FFEE 23 FEEAEF TR, BiIANETERSIREZRERM, 246 2H821H
LARHMBMSKEARSSHEXEEFM, (24Q1 TlEFHERBVT 23 F
[RIHA,

> SEIHRISHIRETRE: 244aiE 19 £SREKE, iHRIF 24 £ 12 B
TEeMFIESX. MNPOitRIRE, 25 23 FitklE 10 RIKRIIERF 7.9
7C (Bft) (19FA8 10K 2.25m) , HRIMERRF) 0.87 {Z7t; BFGIEAE
EFISEELFIF 50.06% (19 59 20.81%) , LL4 B 18 HlEMNiteE, REx
79 2.04%, 23 FERERFIEE 19 FREIKE. MRFIFFITRIRE, 25007
IERXZFREFIZMETIT 24 £ 12 A&, 26 F 11 BXfIER, HPEER
BIMERSWFSSEREINE,; FERIgE 3.26 {Zt, HPFREL 2.95 12
7C, =WIFRLSIEL 0.31 127T, 24 FitiHZEE 8000 A7t; FtRERMEIE
6] 1600 A//NBY, FFSCIESERRSELY 3415 2K, BRERHIE 1.5-2 K, UF
FligfibhElIEn, FERBIR LIRS AHERPKEIINEZLE.

> IREBIY BENEIREESMIK, RE=KEE: 1) REk: =55
g/ rESSRITEIUE/NEWUNZT ZERMNTERRE, EREnE2E
K, 2) dbEsEt: BE/RESNFE/ZEISISEetER, 23 F38:%FE5K
NEBKIWET 1 HEREEEL:, BRIGKISEERNZR/SEFZML,; 3) TRE
B NWRlSMEESNHEHEEURRKEESRE, FaErEIiFREeF
ARER, BXRIREEKIERE. TTAT 24-26 FI38:%F)E 2.30/2.44/2.61
1275, YIRL PE B 18X/17X/16X, #EHE " TR,

> RERER: EXARQXEEBXE, ZBHE R RN XS

BTN SMsSiElR

IRE/%E 2023A 2024E 2025E 2026E
BN (B57T) 724 827 864 899
BEE (%) 117.9 14.3 45 4.1
HEBARRERERE (BATT) 175 230 244 261
R (%) 1374.9 31.8 6.1 6.7
SHE (T) 1.58 2.08 2.21 236
PE 23 18 17 16
PB 29 26 2.4 2.2

= HERSITLR
LBINE: 36.92 5T

SHRIE XUIE
HlAEF: S0100521100009
HIf7=H liuwenzheng@mszg.com

SHFm RiEK
HAHES: S0100522120002
HIf7=H raolinfeng@mszqg.com

iAsKENE PR
HlAEF: S0100121120048
IR dengyichen@mszqg.com

BRESR: Wind, REESARFRN; (E: B&iA 2024 F£4 5 19 BKEN)

LiEES PN

1 V4IRS (603199.5H) EDRERIRME: %
BURAE TS, WIS
<=5(8-2024/03/11

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



S3ENT;

MINSHENG SECURITIES NENRFF(603199) /I FEER T SIRS
NEMSIRELETNCE
FliE%E (BAT) 2023A  2024E 2025E  2026E FEMSIER 2023A  2024E  2025E  2026E
BN 724 827 864 899 FEAREED (%)
S22 365 385 396 403 BN IERER 117.94 14.32 4.49 4.05
Bl RN 8 14 15 15 EBIT g 2058.94 35.51 7.45 7.33
HEZA 39 33 34 35 SRR 1374.94 31.84 6.08 6.72
gk 94 100 103 106 BHgEN (%)
ARz 0 0 0 0 EF=R 49.62 53.43 54.24 55.16
EBIT 221 300 322 345 TR 24.14 27.84 28.26 28.98
552 =1 -2 2 SEFIERER ROA 9.64 12.12 11.97 11.91
GARAIELAES 0 0 0 0 R EETTIERER ROE 12.32 14.75 14.46 14.26
BRI 12 8 7 Z{REED
EdVFiE 234 310 329 351 ENELER 1.15 1.34 1.35 1.39
SNz -2 -1 -1 -1 ERELER 0.48 0.48 0.64 0.80
s 232 309 328 350 MEth=z 0.47 0.46 0.62 0.78
FRiERt 58 79 84 89 BrEfEER (%) 21.72 17.88 17.20 16.50
F 175 230 244 261 BEWE
HEFBAEFFE 175 230 244 261 KGRI EERE] 1.35 1.50 1.30 1.10
EBITDA 298 378 405 435 SRS 8.05 9.00 8.50 8.00
R EIEE 0.44 0.45 0.44 0.43
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 179 151 210 271 SR 1.58 2.08 2.21 2.36
IVl SN EL 3 3 3 3 BIGSEE 12.81 14.10 15.27 16.52
SUNEAN 5 3 3 3 BREENSR 2.89 1.97 3.37 3.50
TR 8 9 9 9 SRZREF 0.79 1.04 1.10 1.18
HAtimahar= 242 270 230 197 (SED
mEnErEait 436 437 456 483 PE 23 18 17 16
KEBRAUR 2R 68 76 84 91 PB 29 26 24 22
B 716 810 899 974 EV/EBITDA 13.49 10.64 9.91 9.24
i 217 217 217 217 REWEER (%) 2.14 2.82 2.99 3.19
ERahiE~ ST 1,375 1,463 1,585 1,707
wEeEgit 1,812 1,901 2,041 2,189
FEHRMER 0 0 0 0 2024E  2025E  2026E
VLRI N EL 192 140 147 155 bz 175 230 244 261
Hftimantatk 189 186 190 193 HrIEFNREEH 77 78 83 89
mEnGafRait 381 326 337 347 BEAETE 82 -83 52 44
KHAER 0 0 0 0 ZEFTDMER 320 218 373 387
Hit<HAta iR 13 14 14 14 BAFFZ -186 -157 -198 -204
ERaIGERET 13 14 14 14 B -50 -1 0 0
GafRat 393 340 351 361 AR -233 -158 -198 -204
BRA 111 111 111 111 RS 0 0 0 0
DERRN G 0 0 0 0 RSFR 0 0 0 0
BEFEE ST 1,418 1,561 1,690 1,828 ERENMER -0 -87 -116 -123
ﬁ{*fuwﬁmﬁéﬂ- 1,812 1,901 2,041 2,189 MEFHE 87 -27 59 61
BEERR: ARNE. REIESHREIUL
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



S3ENT;

MINSHENG SECURITIES JLEERRFE(603199) /B BERTSIRS
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
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y 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.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. 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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



