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o EfR. Jh kAT 2023 FEAEFER K 2024 4E IR, 2023 4F, sAwlscm  PREESR
B 9.77 {28, FIHA+9.39%; VHEEEFINE 1.06 1276, FH-13.05%; A4 &: 010-80926000
JBelca 0.73 56, 23Q4, AW LBEW 2.82 4247t [ H+35.51%; VIH: 5 Al P<: chenbairu_yj@chinastock.com.cn
0.13 1275, F-37.92%. 24Q1, ARISLHMEW 2.38 1278, FH+27.69%; H
B4 FIE 0.22 1250, [ K+76.34%.

o 23Q4 FIMHFERE, 24Q1 LHKE.

FHIE: 2023 4, AFEILGABAERN 25.13%, [FH+0.08pct. 23Q4, AFHB
FIZE Ky 21.08%, [ F-13.37 pet, B 1-13.79 pet. 24Q1, A FEBFFE K 22.44%,

Sy HEEICARAS . S0130521080001
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[7] lb+0.16 pet, ¥ +1.36 pet, T BE 2024-04-19
T 2023 4, AalIE AN 13.01%, L1153 pete Hd, BE/E g 300952.57,
R/ R /W G5 o R 243 B R 3.16%/4.66%/5.1%/0.99%, [ EE 43 591 A% B +1.04 A B GE) 2038
pet/-0.73 pet / -0.21 pct / +1.43 pet, 24Q1, A wu]¥iH 2% HFEH 12.05%, [F L e 306526
-2.22 pete Hovf, G /A B/ % /W 55 B 5 01K 3.76% / 5.46% / 3.29% / - HHn 005
0.46%, [A K4 B8 5h+0.59 pet / +0.4 pet / -0.23 pet / -2.97 pet. EBACITEY 14,557
MR 2023 4E, ATERIEN 11.36%, [H-2.73pct, M, 2304 s OVVUBANUIY 5485
HG Rl 4.88%, [ H-4.7 pet, FRH-15.56 pet, 24Q1, A #E A2 KN 10.36%, il A iifEdLo0) 11.18
[{ t+3.74 pet, FEH+5.49 pet,
FIRHPER 300 HHE

o REFETFMEWFEMA, Frr BRI RRMLK . 2023 42, A [

M2 TSI 9.4 1258, [IH+6.38%, TR 25.6%, FH+1.14pet, T 0% SR JAS00
B AR 60.49 TEAT, [ H+1.34%, 2 7l B EEWF & QU SR M7= 5 71, BRERT S 20%

RS TE L 23 AR = 2 R 2T 4K 7 7 O B P 2 B A o o bk .
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o FHMHUFRBHERITNE, FHE . BEREMS. 2 7468 K% 57
Bl %, ERRHTEE U RELR -, JFRE . Sk, 2023 4, SRR AR
B A TR 2R ARSI E I 0.29 125, 151 12,000 BRI H B E R B
R, 2 7 550 TR BT € R 2 M HE A B, g e aE e 11 g AERBESE
YT W RIS AR I U, RO AT A T R L MOV UATREST ] /A ARG T EREERT: Q3 ik

o  EBWEI. AWMU TEE L, FREYE. ARRARSIRK, Jfa PR, B R e
Jo B R A T R LI AT A L T B AR R IR AR T OB M R 55, B v b AT B S
PPN K . WA T 2024 725 1 26 AEREUSSE I AR Rl AR 1.33 7 1.94 /
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Hfi: BT 2023A 2024E 2025E 2026E
BB 976.96 1461.11  2057.13  2907.13

A 3 (%) 9.39 49.56 40.79 41.32

VARG FINE 105.82 193.69 282.63 394.74
LR (%) -13.05 83.04 45.92 39.67

EPS(3T) 0.73 1.33 1.94 2.71

PE 28.04 15.32 10.50 7.52
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BremmR (A7) 2023 2024E 2025E 2026E  FiEE (BAT) 2023 2024E 2025E 2026E
i) 802.77  1148.06  1637.34 235895  EllitA 976.96  1461.11  2057.13  2907.13
P4 165.69 180.14 234.26 32077 CEDLEA 73142 109793 1557.02  2198.83
IV 225.02 357.16 525.71 759.08  ELBLA K 9.86 13.88 19.54 27.62
He oK 6.46 10.15 14.29 20.19 BT 30.85 32.14 37.03 5233
SR LISe 13.55 21.96 32.70 48.37  EHHEIH 45.54 52.60 65.83 93.03
Ui 304.33 487.97 735.26 1099.41 W53 H 0.88 3.50 3.07 1.44
HAtb 87.73 90.68 95.13 102,11 B EEBR -1.06 0.00 0.00 0.00
E|iri) 1068.55  1150.50 122524  1297.88 /A feiivfEAEshlkss 0.01 0.00 0.00 0.00
KB 0.00 0.00 0.00 0.00  PEEEEnlce: 0.13 2.92 4.11 5.81
[ 7 B 699.45 787.09 867.22 939.86  ELAE 130.11 231.83 339.67 475.75
T ™ 108.57 103.36 97.97 97.97  EAMIA 0.03 5.00 5.45 5.87
HAtb 260.53 260.05 260.05 260.05  EEANSZH 0.42 1.00 0.99 0.98
B ait 1871.32 229856  2862.59  3656.82  FEH 129.71 235.83 344.13 480.63
ki 475.88 697.05 965.13  1346.02  JI5HL 18.77 33.02 48.18 67.29
ISR 105.07 105.07 105.07 105.07  ¥FliE 110.94 202.81 295.95 413.34
A R 304.14 503.22 735.26 1068.87  DEUBAR B 5.12 9.13 13.32 18.60
HAtb 66.67 88.77 124.80 172.08 V)@ BEA wlEFIE 105.82 193.69 282.63 394.74
E | kil i 220.33 218.38 218.38 218.38  EBITDA 203.73 306.91 42245 559.44
KA 3K 151.40 151.40 151.40 15140  EPS (JC) 0.73 1.33 1.94 2.71

HAtb 68.93 66.98 66.98 66.98
pilix=a7s 696.21 91543  1183.50 156439  EEMSFLLE 2023 2024E 2025E 2026E
W e e 61.38 70.50 83.82 10242 Bk A 9.39% 49.56% 40.79% 41.32%
U9 ) B R B AR A 1113.73 1312.63 1595.26 1990.01  ELFLE -13.58% 78.19% 46.52% 40.06%
pilivil) Sy e 1871.32 229856  2862.59  3656.82  JmEFA R4 -13.05% 83.04%  45.92%  39.67%
EEVIES 25.13% 24.86% 24.31% 24.36%
WeHREE T 2023 2024E 2025E 2026E % 10.83% 13.26% 13.74% 13.58%
SLEEFHIEN 103.69 167.25 204.01 24328 ROE 9.50% 14.76% 17.72% 19.84%
HRIE 110.94 202.81 295.95 41334  ROIC 7.75% 12.49% 15.36% 17.59%
PrIEEEY 72.87 67.58 75.26 7737 B HUfRE 37.20% 39.83% 41.34% 42.78%
W52 261 8.47 8.47 847  WriafiiltE 8.85% 6.10% 1.80% -3.12%
R aAE VN -0.13 2.92 -4.11 581 VR 1.69 1.65 1.70 175
HiB B2 -86.72 -104.54 -167.09 24520  HBhLE 0.95 0.87 0.87 0.87
He 4.11 -4.14 -4.46 -4.89 B 0.58 0.70 0.80 0.89
BRETESIER -260.01 -142.58  -141.43 413930 WIOIKEKE LR 493 5.02 4.66 453
BEAL -216.20 -146.00 -145.54 14501 AR LR 2.79 272 251 244
IS UERA -43.81 0.00 0.00 0.00  HEBlkaR 0.73 133 1.94 271
HAb 0.00 3.42 411 581  HREEIE 0.71 1.15 1.40 1.67
EREIIEW 171.76 -13.75 -8.47 847  FBAERE 7.65 9.02 10.96 13.67
JEHE K 65.04 0.00 0.00 0.00 P/E 28.04 15.32 10.50 7.52
KA 119.40 0.00 0.00 0.00 P/B 2.66 2.26 1.86 1.49
HoAtb -12.67 -13.75 -8.47 -8.47  EV/EBITDA 16.07 9.94 7.09 5.19
BoRE Y 14.90 14.45 54.11 9551 P/S 3.04 2.03 1.44 1.02
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AR ok W L]
HEFF AR KT 1 4 0k e 10% DLk
PEGBRUED M5 JA LG 9 6 29 12 AR gpapipgg ks AR 5 e 4 00K 0 2 -5 % ~ 10% 2 1]
BOCEAEKAN ) MXTmigRH, Hep: A il : o o
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TRIIT AR FH X < FH #3088 5K 20 J2 )X T W& 0755-83471683  chengxi_yj@chinastock.com.cn
J—#5  0755-83479312  suyiyun_yj@chinastock.com.cn
R ABTIX S S 99 SRS HORE 31 )2 gHbIX Fi#Ean  021-60387901  luyunru_yj@chinastock.com.cn
APEPE 021-20252671  liyangyang_yj@chinastock.com.cn
i FEXPER 8 Shi | SHEH SRR AbntHhIX [ %% 010-80927721 tianwei@chinastock.com.cn

JHIE  010-80927722  tangmanling_bj@chinastock.com.cn
2 w]RHE: www.chinastock.com.cn
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