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CHINA GALAXY SECURITIES
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o  EEfh. ATIKA 2023 AEAEREIR Y F 2024 4E— TR L. 2023 4E, A E| W
W 7.49 1258, T H4+20.17%:; JTERERIIE 1.58 1258, T H+15.65%; HAdE
B 75 0.78 JG. 23Q4, ARISLBLE K 1.86 1270, [ H+10.37%; I &E4F i
0.35127C, [H-28.31%, 24Q1, ARISEHMEW 1.92 1255, [+11.93%; H
B A 0.42 4250, 1A H+20.42%;

o RAEEHNRFSET:, WP HBEAMRY K.

FHIE: 2023 4, AFEILABREN 57.58%, [[H+3.61pct. HA, 23Q4 ¥
ZRBHHEN 56.6%, [ H+3.2pct, B H-3.6 pct. 24Q1, AR EF K 58.07%,
[7 t+1.94 pet, FFLL+1.47 pet,

BRI, 20234, AAWHEBHERN 33.91%, [FEH+3.15pct, Hri, /&
PRBIE R IV 55 3% T35y R 19.69% / 10.53% / 3.74% / -0.05%, [F k43 5148 5)
+3.49 pct /-0.75 pet / +0.15 pet / +0.27 peto 24Q1, 2wl ) 3% JH & 34.72%,
[ lb+4.14 pet. Mo, B/ BB R /W5 P05 500 18.68% / 12.31% /
3.61%/0.12%, I8l 4> $17385)-0.59 pet / +2.18 pet / +0.5 pet / +2.04 pet,

¥R %, 2023 4, A HER 23.08%, [ H-0.69pct, H, 23Q4 FN
TR F A 21.28%, [7 H-9.85 pet, B H-2.25 pet 24Q1, /A R I F A 23.14%,
[{ H+1.05 pet, FfE+1.86 peto

o TRRENMERY, REGHERAZIR. 2FEEREMERMHECHE
24 A SKU [ B 728, 787~ S F &8 i 4 S R B 8UG; SRR
B ORME , FRESRIN KRR AN BRI R IR R I B A B, 2023 4, Bi A
A 55 SR 5.95 4250, Al B +24.59% . Hih, PMC 855 & 51 77 5 5] L 3 4K 3T 80% .
171 5077 [ L +30% , = R W 7= 5 B WA 78 5 LB R WA R B 52.31% 5
R R REE 1331258, FH+70%.

o RHATHEMEFLSN, K RBEREY K. MEWMA, A6 HEEHELH
4534250, I H+14.59%, S RESLI 2.34 1450, W H+31.24%, HE BB
SEPL 0.57 125, A H+18.85% ., &% 2023 £ K, ARINAEBE . 2,717 K.
A BBEWHERP 3K (FERIFTRIE ). AdH 2020 FIF BT E
TG, 2023 ARG ) AR WIVL . RBEAENE ZHERM L, Rk K 4k 2
DA 4y KSR ST B R . FRE, A R RS E YT IR A A B ik,
BE 2023 4%, AFAIERKZESA N 194%K, BAiC S Z/RIBF . WM ER K
FWEE B, WL REE EBRERITEE.

o HWEIW: AFWHEAAT, PFERMSEE ST, A E
PR SE S IR, BAIBE RS . WA T 2024 1 25 1 26 gL
PLIEAEE U ES 0.99 / 1.17 / 1.39 56, T PE b 28X / 23X / 20X, #4i¥F “Hf
7 VR
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CHINA GALAXY SECURITIES

( ch ERTES groes

o ZAwm
Bfr: HoG 2023A 2024E 2025E 2026E
BEMKA 748.74 901.26 1068.45  1243.78
FILERE (%) 20.17 20.37 18.55 16.41
V35 FIE 157.54 199.10 236.73 279.31
A 3 (%) 15.65 26.38 18.90 17.99
EPS(JT) 0.78 0.99 1.17 1.39
PE 34.92 27.63 23.24 19.70
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®  JURGIRIN : JEUME R % KR B B B KUK, RO A RS R O XURS: T35 5

eI 9 XU o

T 55 A0 I 2 X ST i F) o P R S e A AT BR 2 W) B 5 P



P ERAESF o

CHINA GALAXY SECURITIES
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BrEemmR (AT) 2023 2024E 2025E 2026E  FEFE (BA®T) 2023 2024E 2025E 2026E
g™ 143593  1351.88 158741  1877.28  ‘ElA 748.74 90126 106845  1243.78
P4 95331 840.82  1041.21 129673 ERAR 317.59 379.16 44437 513.80
IV 123.94 142.70 163.23 183.11 B lBisd X 8.58 10.36 12.29 14.30
He oK 3.15 3.76 4.16 449 B 147.42 177.55 210.48 245.02
SR LISe 20.57 26.54 33.33 41.10  EHEERH 78.83 91.93 106.84 121.89
Ui 75.88 78.99 86.40 9277 W5 H -0.39 -19.03 -16.78 -20.79
HAtb 259.08 259.08 259.08 259.08  BETREUEIIR -6.07 -0.27 -0.23 -0.25
E| il 316.81 373.72 421.10 46225  ARMHEAS S 15.09 0.00 0.00 0.00
KB 0.59 0.59 0.59 0.59  PeBranlic 16.41 19.83 23.51 27.36
[ B 7 227.17 242.90 253.62 259.42  ENLATE 200.12 253.09 300.44 355.62
T ™ 39.81 4232 45.42 48.85  EIAMEIA 261 2.80 3.55 2.99
HAtb 4925 87.91 121.47 15339 EEASLH 1.54 1.19 1.15 1.29
W= et 175274 172560  2008.51  2339.53  FlEH 201.19 254.70 302.84 35731
Vi 132.25 152.77 175.54 199.63  FIif5HL 28.38 35.91 42.70 50.38
ISR 0.00 0.00 0.00 0.00  FFIE 172.82 218.79 260.14 306.93
A R 58.52 69.51 81.47 9420  DEURAR g 15.28 19.69 23.41 27.62
HAtb 73.73 83.25 94.07 105.43 @B AEFIE 157.54 199.10 236.73 279.31
E |2 kil i 16.95 15.70 15.70 15.70  EBITDA 221.86 258.41 309.57 361.22
KA 3K 0.00 0.00 0.00 0.00 EPS (Jt) 0.78 0.99 1.17 1.39

HAtb 16.95 15.70 15.70 15.70
pilix=a7s 149.21 168.47 191.24 21533  FEMFHE 2023 2024E 2025E 2026E
W e e 47.01 66.70 90.11 117.74  ElA 20.17% 20.37% 18.55% 16.41%
U9 ) B R B AR A 1556.53 1490.43 1727.16  2006.46  EFIE 25.36% 26.47% 18.71% 18.36%
iyl e 175274  1725.60  2008.51 233953  JJm@ B WAl 15.65%  26.38% 18.90% 17.99%
EEVIES 57.58% 57.93% 58.41% 58.69%
WeHRE(E T 2023 2024E 2025E 2026E I 21.04% 22.09% 22.16% 22.46%
SLEEFHIEN 209.09 207.29 246.61 293.84 ROE 10.12% 13.36% 13.71% 13.92%
HRIE 172.82 218.79 260.14 30693  ROIC 8.99% 12.94% 13.47% 13.56%
PrIEEEY 53.38 22.74 2351 2470 BEPPHURE 8.51% 9.76% 9.52% 9.20%
W52 0.60 0.03 0.03 0.03  ¥HffilbE -59.03%  -53.54%  -56.90%  -60.71%
R aAE VN -16.41 -19.83 2351 2736 TiEHE 10.86 8.85 9.04 9.40
HiB B2 8.82 -8.28 -12.36 21027 HEHE 9.10 7.26 7.58 8.05
He -10.13 -6.17 -1.21 020 BB 0.44 0.52 0.57 0.57
BREESII LR -369.37 -54.39 -46.18 23828 NIUIKER FE % 6.31 6.76 6.98 7.18
BEAL -80.45 -72.06 -69.71 -65.67  MATIKRR R % 4.70 5.92 5.89 5.85
IS UERA -316.08 0.01 0.02 0.02  fpBlEs 0.78 0.99 1.17 1.39
HAb 27.16 17.66 2351 2736  HREERE 1.04 1.03 1.22 1.46
EREFIEW -85.39 -0.20 -0.03 -0.03 BB 7.72 7.40 8.57 9.96
JEHE K 0.00 0.00 0.00 0.00 P/E 34.92 27.63 23.24 19.70
KA 0.00 0.00 0.00 0.00 P/B 3.53 3.69 3.19 274
HAh -85.39 -0.20 -0.03 -0.03  EV/EBITDA 33.75 18.06 14.43 11.66
EoRE Y -245.83 152.65 200.39 25552 P/S 7.35 6.10 5.15 442
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BOCEAEKAN ) MXTmigRH, Hep: A il : o o
S DL 300 JRHON IR B A 50 B R I HATE e S Bk 5% DL &
& CEPR PR IR AR Y ) B AR AT i £ (B A i AH RS JE HE 8 BBk iR 20% LA B
M b bR g ) Sk dE, dE S i I AAGAE 50 i : o . o T -
WHHEA: A T BN £ 5% ~ 20% 2
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FRERIIES B A RAT 5k WAGES
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
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