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+31.37%; VARG FIE 4.07 1250, FH+21.76%; %R 3.56 17276, F
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o RS ERERTT LRI FAE LK, HIIESHMEGHR TE.
BHE: 2023 4, AFGEETBHHEN 33.95%, FEEL+1.4pet. Hi, 23Q4 ¥ pFyeahs. XA
ZEFFEN 39.94%, [AE+1.32pet, FFEH+6.85 pet. BRI FETF Wi LB T
MEE AT, RORAEBE A W RS £ AN H M H R R R, RS At
fifr, NibE & 2024-04-25
PR 2023 4, AFWEEHEN 11.07%, [FH+2.3 peto i, BE/E o 301061.87
PR/ I 55 3% FH 34> BN 2.9% / 3.6% / 6.13% / -1.56%, [& Fb4> 5128 5)-0.53 A R GE) 65.89
pet/+0.12 pet / -0.54 pet / +3.24 peto AR 2 8 F B2 wl I S 4 oD R 10520
3 I WA 45 2% P < 1 R4 T iR %
) SNBACTD 12,800
AR A 2023 45, ARG R 18.54%, MIE-1.25pet, b, 23Q4
BTSN ARG R %R 15.99%, [F] H-1.39 pet, 3 H-5.15 pet. SHRBEA KD 3,200
i A i (dZon) 21.08
o NBTRREBABLESN, HERBNEFRE. Adwraag.
Ty RE A1 0 0 R, 22 4E RASR & 9% R 4E R e 6% LA | 2023 4F, A AR HEHE
J 300
B K 14.26 4250, 4] H+46.26% ; 7 BE LB R 5L 2.87 42T, ] H+4.95%; HXITR %ﬂ% —
LPESCBE 1.87 1276, I H+2.79%. %70, 2023 48, A+ AEPD (B 200% VLRI =300
—ZAEXEF ) RWEHIHFWHE Lok, BKIEAE 4.18%~653.87% A%, He 150%
4 fidkiE Lt 100%; AwldLFH 34 M EHES, B 32 MEER, Hip s 100%
fijE T “2XHEAE 100 MR AFTER”. 50%
o BIWREL. AulRIFHIRBACG, BTSSR N, IR O%l =
W PR R R, SRR N, W4 ] 2024 125 1 26 4R fig e e mas oz as
SO IE A B AE 3.89 / 4.74 1 5.59 J6, X B PE S 17X / 14X / 12X, #EFF R R
R AR %Fﬂz%;? NfﬁbN@; jfa; o
Ve 2 AT E
o FATM Pz e
HBfi: BAT 2023A 2024E 2025E 2026E MR
BEMBA 1921.46 237435  2859.66  3416.44 A T e —
FHEE (%) 31.37 23.57 20.44 19.47 V-
HERFITE 407.39 497.90 606.15 715.04
RIS (%) 21.76 22.22 21.74 17.97
EPS(JT) 3.18 3.89 4.74 5.59
PE 20.70 16.94 13.91 11.79
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BremmR (A7) 2023 2024E 2025E 2026E  FiEE (BAT) 2023 2024E 2025E 2026E
i) 3216.74  3857.96 457375  5417.88  EUA 1921.46 237435  2859.66  3416.44
P4 866.02  1376.13  1966.70  2669.48  ElRA 1269.03 155543  1866.79  2226.49
IV 273.44 395.72 516.33 664.31  ELBLA K 8.36 10.68 12.87 15.37
He oK 14.04 17.81 21.45 2562 BT 55.78 68.86 85.79 105.91
SR LISe 3.46 4.67 5.60 6.68  EHIEA 69.16 87.85 108.67 133.24
1% 255.38 259.24 259.28 24739 W59 -29.98 2125 -37.88 -52.02
HAtb 180440  1804.40  1804.40  1804.40  WEFEUAE B 2.55 0.00 0.00 0.00
E|iri) 344.20 349.19 353.18 35616  ARMEAS S 0.96 0.00 0.00 0.00
KB 0.00 0.00 0.00 0.00  PEEEEnlce: 47.80 47.49 51.47 51.25
[ 7 B 142.23 147.21 151.20 15419  EALANE 475.59 586.69 713.34 840.75
T ™ 32.67 32.67 32.67 3267  EAMIA 4.17 0.76 0.93 1.09
HAtb 169.31 16931 169.31 16931 ELASZH 0.63 1.69 1.15 0.61
B ait 3560.94  4207.15 492692  5774.04 AL 479.13 585.76 713.11 841.23
ki 458.69 584.75 698.38 83045  Firfami 71.74 87.86 106.97 126.18
ISR 0.00 0.00 0.00 0.00  FFIE 407.39 497.90 606.15 715.04
A R 241.78 302.45 362.99 43293 DBURAEBIE 0.00 0.00 0.00 0.00
HAtb 21691 28231 335.39 39752 VAJEBEA ARG FNE 407.39 497.90 606.15 715.04
E | kil i 98.54 98.54 98.54 98.54  EBITDA 459.90 579.52 691.24 806.22
KA 3K 0.00 0.00 0.00 0.00 EPS (Jt) 3.18 3.89 474 5.59

HAtb 98.54 98.54 98.54 98.54
pilix=a7s 557.23 683.29 796.91 928.99  FEMSFHE 2023 2024E 2025E 2026E
DRI A 4 0.00 0.00 0.00 0.00  EIA 31.37% 23.57% 20.44% 19.47%
U9 ) B R B AR A 3003.71 3523.86  4130.01 4845.05  EMLFLE 22.89% 23.36% 21.59% 17.86%
pilivil) Sy e 3560.94  4207.15 492692  5774.04  VAJmERAFIEFIE 21.76%  22.22%  21.74% 17.97%
EEVIES 33.95% 34.49% 34.72% 34.83%
WeHREE T 2023 2024E 2025E 2026E % 21.20% 20.97% 21.20% 20.93%
SLEEFHIEN 529.74 468.17 566.08 677.82 ROE 13.56% 14.13% 14.68% 14.76%
HRIE 407.39 497.90 606.15 715.04  ROIC 10.77% 13.15% 13.49% 13.50%
PrIEEEY 63.89 15.01 16.01 17.01 B 15.65% 16.24% 16.17% 16.09%
W52 -8.01 6.98 6.98 6.98  EAfRILE 2471%  -35.54%  -44.62%  -52.54%
R aAE VN -47.80 -47.49 -51.47 5125 TREhHE 7.01 6.60 6.55 6.52
HiB B2 113.78 -5.06 -11.59 927  #EFHE 4.49 461 488 5.14
He 0.49 0.83 0.01 0.69 B 0.58 0.61 0.63 0.64
BRETESIER -201.18 26.66 31.46 31.94  PHCMCERE §E R 8.81 7.10 6.27 5.79
BEAL -36.31 -20.83 -20.01 21931 NATIRER R g 6.71 5.72 5.61 5.59
IS UERA -197.51 0.00 0.00 0.00  HEBlkaR 3.18 3.89 474 5.59
HAb 32.65 47.49 51.47 5125 HEREERE 4.14 3.66 442 5.30
EREIIEW -172.97 -6.98 -6.98 -6.98 BRI 23.47 27.53 3227 37.85
JEHE K 0.00 0.00 0.00 0.00 P/E 20.70 16.94 13.91 11.79
KA 0.00 0.00 0.00 0.00 P/B 281 2.39 2.04 1.74
HoAtb -172.97 -6.98 -6.98 -6.98  EV/EBITDA 12.23 12.39 9.53 7.30
BoRE Y 177.84 510.11 590.57 702,78  P/S 439 3.55 295 247
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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
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 -
AR HE 77 A X 2 HE 45 BOBK IR AE 5% ~ 20% 2 1]
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rh EAUTIE S B A PRA F BF5EBE WA TES
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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