-\

E-K& (300945. $Z) 202382401 =iE: 2401 13
BSFIER 21%, EERTBESR

AR RIFRE
8% (300945)
HEER
RV

X FAz AREE I H AT
ek %5 . $1500522110002
B % w35 : 15000310173

R #1: liujiaren@cindasc. com

KU TR R E AT
Pk Zm 5 $1500523060001
K FZ w5 13921189535

18 #: caixinyu@cindasc. com

2 SRR F LA A IR/ 8]

CINDA SECURITIES CO.,LTD
IR IA T O kB9 S5 Shk
BR %% : 100031

2024 %4 A 28 H

F4: NG A A 20238&24Q1 sk, 2023 FEITIL 19.23 1L, B
19.44%, 384418 0.80 1274, F¥ 47.53%, 2edE)ad44)E 0.71 1¢
T, F13% 39.88%, ZEEHIARAHT 0511270, FI3E 47.4%. 24Q1 2~
3] P& I 5.00 12T, R3¢ 45.12%, V384 4)iE 0.32 1270, B3 21.07%,
FodE)aE% )8 0.32 1270, F13E 24.88%, % EEFHIA AL 0.21 107,
Bl & 13.43%. 2023 4F B8] 30 10 Bk K INALA] 1.22 L (A4L) , HL
Ay B 0.32 4070, 2 40%.

B

LHATHRARTFE AR EHRAZETRE, AAHSE R, ANSFE T
ATRREE. 2023 3 W L 4 EIEIK 918 124, R 49.60%, & EF
Kay 47.74%, &ibdRst 9.62PCT, A+ RREMAN 6.45 1274, FI3E
85.67%; 2023 4,7 £ £41% 9.76%, Rk TH 1.01PCT. 24Q1 &7
W 5-BA1.76 127, F13E 144.6%, BN b1k 35.2%. 28] i id K448
HHRERHETR, B S RHEBENL Y FH T RIS 0 > eitdh;
BERM, TR, HEFREFE IR AN TEE, /7 &R ST
I, ORI T X, ZIHEEH.

KT HFRMACRE LM, bl An By B 5P BT JE , BN K T2 dIFE TR,
2023 4 A & [+ 4B m B R E NS A A 1.95/4.29/3.71 1270, B 1b+29.73%/-
8.28%/+1.82%, EA|F 55 H 28.74%/22.74%/8.26%, F) Ht.-3.40/+0.38/-
1.73PCT. 24Q1 A& Z TSN 3.24 1274, Fl¥E 18.85%, HiA & ik
64.80%. M ZE 2023 F R, NELHIVEBENIIT, ITH. ZH. Hdk. &
BEF XK, HETHit 218 K, BFELIT8 K, AV AT EIFAR/MBES
BATFARIAXRERIAF IR, A, mBREAPOEKEZRATE,

LA R EMNTH 2% M JE %rh; 2023 4 8 B +4 467 34 3£ J5 X\ 649.58
7, B T7.45%, %5 £4) 159.89 7 T, R4 7.91%; 2023 4408 -F 34
#JEMON 322.58 7L, R 0.84%, %5 £.4)26.65 7 7L, F& 17.95%;
HE+tie. mBEERAN. EATHEIEZLERTHEER,

AR TRIZZFZREARHTH;, TRAFTHERMA, 2023 F4E L
A & 1464% , F W -195PCT, 45 € /% /M A IM 4% % A %
6.31%/3.43%/0.05%/-4.0% , F) tt-1.47/-0.39/-0/-0.47PCT, 44& % 4| %
4.15%, F)1-0.83PCT. 24Q1 444 4% 17.17%, F-6.04PCT, 444
1% 32 B K W 4 3% ) & 6.40%/2.85%/0.04%/-0.84% , [ tb-2.49/-1.21/-
0.02/-0.82PCT, 444 44|% 6.44%, FH-1.26PCT. /&) il it fhALALRAL
#), WATERAAREXARE 4 AT, RATRFLERE, 2ERALREA
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BAVFRM: 2023 57 ANE TAREE, REFTEEH6.91 101, REFE
FREATRAEEZERT “2FA@Z WA S KsnEiXRA . 2RHERE
—IRALLE T G R A RIS A A B R E . RAVF 8] 2024 45
T K AR BB BROHAR T, BB A 24k . &A1FHA 3] 2024-
2026 FHA 5 A 4 24.17/29.09/33.92 1270, 138 26%/20%/17%, JaE4%

FLE A A 1.011.17/1.32 1,

Bl 3% 27%/16%/13%, EPS 43| %

0.39/0.45/0.51 7T, *t 5 4 fl 26 BAKZMN PE 441 29/25/22X.

R B &: FHA BB TRTE;, 2MAIALES); 68 TATE; HREE

R,

FE2M 54547 2022A 2023A
BB MUA(ELLT) 1,610 1,923
K E YoY % 28.6% 19.4%
DEY: XN PP 54 80

(87 L)

K Z YoY% -22.8% 47.5%
ERAUE) 16.6% 14.6%
RIS ROEY 6.7% 5.2%
EPS(#%) (L) 0.21 0.31
T &% PIE(Z) 53.95 36.57
4 PIB(1%) 3.62 1.89

2024E
2,417
25.7%
101

26.5%
14.1%
6.1%
0.39
28.91
1.77

2025E
2,909
20.3%
117

15.8%
13.5%
6.6%
0.45
24.96
1.65

FAER: Wind, 7Z2IERBL & TR M % 2024 £ 4 F 26 H KA

2026E
3,392
16.6%
132

12.8%
13.2%
6.9%
0.51
22.13
1.54
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= R A H A A F)E & B4 HH A
LR 2022A  2023A 2024E 2025E 2026E 2R 2022A 2023A  2024E 2025E 2026E
VL o 768 1,587 1,702 1,842 2,002 FBLEKN 1,610 1,923 2417 2,909 3,392
®P R4 211 943 930 925 939 EPIS N 1,343 1,642 2,077 2,517 2,946
TR & 20 F A
R R 0 0 0 0 0 [;j%ig‘ 16 12 15 18 21
T
MK 38 53 58 69 79 A& %R 125 121 149 169 187
AT 8 3 3 4 4 & 22 5% ) 62 66 77 87 102
B 448 519 623 741 859 & B R 1 1 1 1 2
A 63 70 87 104 120 W %-5% 7 1 -8 -12 -12 -1
A BABAR KA
FRAHR 103 104 17 128 139 fyﬁ X -1 -1 -1 -1 -1
2 7 g 5 St 52
f;’ﬁ%‘m* 0 0 0 0 0 BRARE 0 0 1 1
A
B &K 75 80 89 98 106 b 4 15 18 19 19
PR 1 1 1 2 2 E A 66 103 127 146 164
- 27 23 27 29 31 Bk sl 0 -6 -4 -4 -4
=& 871 1,691 1,819 1,970 2,141 #) 78 6B 66 97 123 142 160
A A 56 130 156 190 228 R 13 17 22 25 29
42 B 0 50 60 75 95 HFAVA 53 80 101 17 132
s P&
AT 23 0 0 0 0 0 ﬁ" i 1 0 0 0 -1
N A< 7 £ AL
L AERER 16 22 27 33 38 9 ’E’#" 3 54 80 101 117 132
AF1H
b 40 59 69 82 94 EBITDA 88 115 118 139 159
FRF R 5 7 0 7 7 P 027 035 039 0.45 0.51
“F) ()
K A2 0 0 0 0 0
FA 5 7 7 7 7 ReAER 1A
R At 61 137 163 197 234 A 2022A 2023A  2024E 2025E 2026E
A B
VR 1 2 2 1 1 EHR o 51 20 20 35
# R
EY RSN s
yn %&i ? 809 1,551 1,654 1,772 1,906 AALR 53 80 101 17 132
RHERE
i & o
s 871 1,691 1,819 1,970 2,141 4718 21 20 8 9 10
W 4-5% A 0 0 2 2 3
&2 548 B3 H HEBK
= - 0 0 0 =l =
A 75 7L
EBEREE
. 2022A  2023A  2024E  2025E  2026E - -51 97 -114 11
P 0 023 0 025 026 2 39 5 9 5
RS I 1,610 1,923 2,417 2,909 3,392 e 1 2 6 7 7
Fitt 286%  194%  257%  20.3%  16.6% BREHL 5y 3 39 38 38
(%) i
)2 & B 3) ;
s 54 80 101 17 132 AR -7 7 23 -23 -23
e 228%  475%  26.5% 15.8% 12.8% e 14 -17 -15 -15 -15
%f;]f 16.6%  14.6% 14.1% 13.5% 13.2% b -34 1 ) 0 0
0
ROE% 6.7% 5.2% 6.1% 6.6% 6.9% iﬁ; -30 699 7 13 17
EPS (# .
S 0.21 0.31 0.39 0.45 0.51 Y 5 7 686 0 0 0
H)) 3 BAAL K
P/E 53.95 36.57 28.91 24.96 22.13 IEE 14 449 10 15 20
+) 8 X
P/B 3.62 1.89 1.77 1.65 1.54 j:g* 18 -22 -22 2 ) -3
PRGN
AR
EV/EBITDA  32.36 24.60 17.51 15.04 13.21 ﬁfﬁ’ 4 -49 727 13 6 15

W %R G — N

R FT B B BAZ B
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X FEA, RRQESFAROAIT. FHIRTHE—SiER, JUIER, XdiEFk, 2016 4
AaNSE A K AL AR S AN, 2019 S ieitib IR 4 B 5 9470, 2020 SR A EE
AN, 2021 SFAEIARIR G LA b 8 B 238, 2022 FhmNfFHRIER, EHTFRF S
G E 21T, 2021 FHRIFMEMELERIRE 2 4. KARARFE1 2/ REFE1 .4, R
WMREBBERESMMTEES 1 G/ REF 2 4/4RF 34, LiERRESHIFRE
IRF 34, 2022 FRATRUVELBBRIEMTITEELS 2 &/4RE 2 4/ REH 2
4. EETLAESHIT,

I, EVRARHIRZEN/IT. LEBRFLEBFME, AR KFLFFFEE, 2018
7 AFRAEENL G NS IE KA RIR S N R, 2022 511 A e ANAT A FTH 5 A A
IZ2FEALS, EE, HA2REIT L,

BT¥, £ E5HIT. R KFEFFME, LPHBEKRFEFFFL, 12
WiE A ARIR ST £ 04T, 2022 F 11 A NZX#HEHF AN, £27F 21tk
C":"?\ [g%o

B, ARREESMIT. Wik dFE L RFemmt, TEMAFHERRFIFF
+, WAESCLIERALREREAT LT, 2022 F 11 A AEAAHE AN, 2K
B RA, BRAE. A E, B, REFTAL,

Bk, AIRATRF TN, LM RFEAE, AFRFIFFE, CFA =X,
&G #IE R G HALRAT R ATIF, 2022 412 A AAZAITE R AN, BEHT
BLOBARBAR. WHFT L.

BOTdy, BREREATT. 2R HMEEMKF eaa+, FTHEESIELH T REH
KR, 2023 F 3 AANBEEHEFRAN, T2EEHEHKE. ATRE, BFE LR
Mo

E#, PRIZEPRFEEEIRESFHE, BHVERFEFFFEE, 2022 511 Ao
ANEEFHEHFT AN, T R2FENEkR, EE,

Wik, BIIKFZFFEeakmd, 2023 F2 AN EEAN, T 25L21p
i sk,

RBYE, REXFERFRME, LEXFLRFFRFE, 202357 A ANfZEHH
WA, TREZAE. TR, il
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srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR, A B A0 BRAL 25 B M 5 B il BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

VLR ER
BB AT B F BRI pTEE =y

FEN: AR IR T AR 15% A L A AT LA RARARS A

RIS R e Ak 0 7R 300

HH OATF AARAAR) B st s T AR 5%~15%; ok ATk Ag A E AR A AT

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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