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o  EM. AR LA 2023 EAEE IR K 2024 E—FERE . 2023 4, A AR
B 19.96 {26, [H H+6.17%; VA8 R 3.09 1250, [H) H+28.82%; IR
A 3.02 {26, [HH+64.91%; HEAFGRKIWLE 0.8 L. 23Q4, An|TIE K
6.25125¢, FH+3.17%; HEEFIE 0.92 1258, FEH+20%; HAEEFE 1.09
feot, FEH+139.1%, 24Q1, AwRIEIEU 3.81 1276, FH+10.06%; VG
FIE 0.52 1270, [ L+9.82%; HIAEEFIE 0.46 1276, FH+0.1%.

o BRIEFWLRIA, HAHBRAFEMEM, 24Q1 MIEFAEE T T M.

FEFIH . 2023 4E, AEILGAHBRENY 47.48%, FH+3.13 pet, 23Q4 BATEFF
W 50.55%, A H+0.5pet, HL+5.24 pet, 24Q1, AT BRI FE K 47.42%, [
[+1.06 pet, FIK-3.13 pet.

WAHE: 2023 4E, AEIWIN L AER 28.76%, FH+2.69pct, H, #48/H
BB/ 55 B 2603 0 h 17.87% / 7.29% / 5.04% / -1.44%, [A] b 53 5 A% &)
+1.41 pet /+1.29 pct /+0.15 pet / -0.16 pcto 24Q1, 723 w1 IA] 3% FH %N 32.19%,
A H+1.95 pet. Horp, 848/ B/BF & /W 55 5 R 008 20.11% / 7.87% /
6.24% / -2.03%, [F 4> BIAS 5+0.99 pet / +1.04 pet / -0.05 pet / -0.02 pet,

HIEHEFIE . 2023 4F, Aal AR R Z N 15.12%, [ EH+5.39 pet, Hdr, 23Q4
MZENFHIAES R RN 17.38%, [ H+9.88 pet, FFH+3.67 pet, 24Q1, Al
FAESFIE R 12.01%, [FH-1.19 pet, ¥ -5.37 pets

o 2REFRAWARRE, KR ELATLARBHEK.

2023 4%, AAIBENG R 12.61 1250, MH+8.06%. Z& I, AFlE I
Th 5 3 BE R B, AR 2023 AEOR A ARBIRET 1,051 &K, €325 1,469 K. L
W, AR 2. ZHE. ZKEHM, ARRFERMMEKEAFAE
fE, Inbsn R B, JE4R 0 by o0 A e 38 26 8 1 i T

2023 4, AT ESL 6.48 1250, AH+9.75%. 2k Loy, AR KIEL
G AR B B S R OE A RIS, A A S Il A R R L S
BiE

2023 4F, A EIBEANEBE 0.36 4250, [ H-17.45%, EFEFEY . FE & b X 55
Bl 4 AR, i ODM. OEM FgsM & B x0T J , 7= i 32 BAY A
KA. EE., SBRFEE. HE. PEEGESEERMMBX .,

o BIWEI: AWBEBE. HE. HEZATEHSN, SHER L™
WM, BRI SR N R T, IR A R IE N, ROk K
BF. Wil An 2024 125126 EREUS SR A R R Y4 0.89 /1 1.02 7 1.17 J6,
SR PE R 13X/ 12X / 10X, 4e¥r “HerE” P4,

BRifR
@ : 010-80926000
P4 chenbairu_yj@chinastock.com.cn

SyHTEICARES . S0130521080001
iR

&: 010-80927615
D4 yangce_yj@chinastock.com.cn

SYHEE LIS . S0130520050005
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Bfr: B 2023A 2024E 2025E 2026E
BEBRA 199628  2138.61  2358.03  2654.44

I LLRE (%) 6.17 7.13 10.26 12.57
JA-ERE I 309.32 356.38 407.60 470.81

FH LLHE (%) 28.82 15.21 14.37 15.51

EPS(JL) 0.77 0.89 1.02 1.17

PE 15.26 13.24 11.58 10.02

FRAN: 2l 57, P IFAGTIER TSI BRI (R0 2024/4/23 1kt 1)
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CHINA GALAXY SECURITIES

A7 RV
FR: MEMBMFERFHE

BrEemmR (FAT) 2023 2024E 2025E 2026E  FEFE (FBA®T) 2023 2024E 2025E 2026E
g™ 1643.79  2083.78  2604.38 321657  EMA 199628  2138.61 2358.03  2654.44
M4 127337 174427 227350  2886.72  ‘EhlEA 1048.45 111742 122571 1373.41
IV 139.18 145.51 157.75 17534 BB A R 20.55 21.39 23.58 26.54
He oK 38.18 32.67 32.75 33.18 BT 356.68 376.40 412.66 464.53
SR LISe 5.61 5.59 4.90 412 EHIH 145.48 153.98 168.60 188.47
52 179.56 150.72 130.24 111.68  W53H -28.76 2441 -33.83 4441
HAtb 7.90 5.01 5.24 555 BEPERMESUR -28.00 -20.00 -20.00 -20.00
E| il 845.85 810.50 777.23 743.80 A SMEAETNE 0.00 0.00 0.00 0.00
KB 97.42 97.42 97.42 97.42  EREEER 0.47 8.55 9.43 10.18
[ B 7 488.36 45524 421.96 388.53  EMLFNH 354.94 408.76 467.55 540.13
T ™ 86.68 86.68 86.68 86.68  EhlAMEA 2.30 2.66 238 2.10
HAtb 173.38 171.16 171.16 171.16  BAEH 1.41 1.42 1.00 0.59
W= et 2489.64  2894.28  3381.61  3960.37 A% 355.82 410.00 468.93 541.64
sh i 776.39 817.60 893.21 996.41  FFfSHL 43.46 50.02 57.21 66.08
ISR 2.05 2.05 2.05 205  EFE 312.36 359.98 411.72 475.56
A R 240.99 248.32 272.38 30520 EUB AR B4 3.04 3.60 4.12 4.76
HAtb 533.34 567.24 618.78 689.16 V) BEA Al A 309.32 356.38 407.60 470.81
E |2 kil i 55.82 55.11 55.11 5511  EBITDA 396.27 421.72 471.38 533.66
KA 3K 0.00 0.00 0.00 0.00 EPS (78) 0.77 0.89 1.02 1.17

HAtb 55.82 55.11 55.11 55.11
pilix=a7s 832.21 872.71 948.32 105152  EEMFLE 2023 2024E 2025E 2026E
W e e 52.85 56.45 60.57 6532 Bl 6.17% 7.13% 10.26% 12.57%
U9 ) B R B AR A 1604.58 1965.12 237273 2843.53  ENLANE 28.50% 15.16% 14.38% 15.52%
piliil) gy e 2489.64 289428  3381.61  3960.37  V1JEEFA EEHFNE 28.82% 15.21% 14.37% 15.51%
EEVIES 47.48% 47.75% 48.02% 48.26%
RERRE(E LI 2023 2024E 2025E 2026E  #FF 15.49% 16.66% 17.29% 17.74%
ZEEHIER 422.11 461.78 522.50 605.63 ROE 19.28% 18.14% 17.18% 16.56%
HRIE 312.36 359.98 411.72 47556  ROIC 17.16% 16.57% 15.56% 14.90%
PrIEEEY 68.18 36.13 36.28 3643 WrEHifieR 33.43% 30.15% 28.04% 26.55%
W52 0.94 1.06 1.06 1.06  BriafElhRg -75.55%  -8524%  -92.56%  -98.51%
R aAE VN -0.86 -8.55 -9.43 -10.18  FEhE 2.12 2.55 2.92 3.23
HiB B2 13.61 49.13 61.23 8122  #HFhHLAK 1.88 235 276 3.11
He 27.88 24.03 21.65 21.54  RRTEEEER 0.82 0.79 0.75 0.72
BREESII LR 6.06 6.74 7.78 8.64 MUK LR 16.08 15.02 15.55 15.94
BEAL -11.05 -1.82 -1.65 -1.54 WATIRER R R 4.06 457 471 476
IS UERA 0.39 0.00 0.00 0.00  HEBlksR 0.77 0.89 1.02 1.17
HAb 16.73 8.55 9.43 10.18 R ERE 1.05 1.15 130 151
EREFIEW -2771.32 2.36 -1.06 -1.06  FEBEERE 4.00 4.90 5.91 7.09
JEHE K -1.00 0.00 0.00 0.00 P/E 15.26 13.24 11.58 10.02
KA 0.00 0.00 0.00 0.00 P/B 2.94 2.40 1.99 1.66
HoAtb -276.32 236 -1.06 -1.06  EV/EBITDA 7.57 7.11 5.23 347
EoRE Y 150.82 470.91 529.23 61321 P/S 237 221 2.00 1.78
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WHEYMEVCRS, JF A0 7% DU 55 B BT . R R BT R R L B A X T R Y DR B R

AR MmN E A RBARE A MEH M, IFAMBOTE BRI, FFAREN LS AR e SR TR
119 38005 TR AR IE o B AN L B AR AR AR T TR B S o R IE SR A O A IR BB R ER TSR, T AN A RO LA I
EAS $EL R HC A A 1 S8 R o A I 5 T P B T A 2 AT IE 2 1 de W K R AR RS I A A BRRTE 2 T R M e S AR R
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BHE S TEE A AT UL T T 25 | R B A AR RS W S W UE S5 BT IR 5% 52 B, 31 A 12 5 0 B 1 2 v B 406 B R AL
B 1 BEARAT b 55 7 AR IR 55 Bl 55 SR o SRTTIIE 23 T BE S AN I W I A W Z M AE R A5 R & IR TG SRR RS 5 KRR
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T F AR Ak TR L]
HEFF AR 56 HE HE BBk IR 10% LA 1
PR HE D S K AT HUR O 6 S0 12 AR gpapaegr ok AT 3 W 35 KK W £ -5 % ~ 10% 2 i)
BOCEAFEKAN ) MXTmigRH, Hep: A il - o n S
5 DL 300 JRHCN IR B A 50 A R I FRAT 26 e 3 Bk 5% DL 1
& CEP R PR BCRE AR AR Y ) 5 = AR BT i A (B R ez AR T 56 HE HE BBk R 20% A 1
M b bR g ) Sk dE, dE S i I AAGAE 50 i o e 5 [ .
AR A7 AR RS 56 Y 8 B WE AE 5% ~ 20% 2 [H]
HOWIEME, BTG DU RL R OV A —— nEmm
e . ik A A HE 15 BOBK IR TE-5% ~ 5% 2 1A
[ i AH RS JE UE H Bk 5% LA B
BR&R
FERENER R A RA T B HARTEE
TRYI TR F X 4 % 3088 Sl ok 20 2 R HbIX M 0755-83471683  chengxi_yj@chinastock.com.cn
H—Fx  0755-83479312  suyiyun_yj@chinastock.com.cn
R AOBTIX S S 99 SRS HORE 31 )2 bigHbIX Fi#Ean  021-60387901  luyunru_yj@chinastock.com.cn
PR 021-20252671  liyangyang_yj@chinastock.com.cn
AR EEXTEER 8 Shi | SHHEIRSMAE bRt HIX H %% 010-80927721 tianwei@chinastock.com.cn

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