Ei] (603008.SH) 2023 £4FH

Sl

BT

> B QNFERM 23 FHEE: 23 FAELIER/FEFE/ANIEEFE
86.78/4.29/3.77 1Z7T, [E1E 10.71%/80.54%/84.18%, 23Q4 LIEW/ 13
EFIE/403E%F 58 26.09/0.39/-0.04 1Z7T, [EHE 24.39%/125.49%/97.62%.
> BUFEBEFRIEKSIR, £ ERBIMNSIE: 23 FARKRE/RAKREES MR
/DR IARBRRESBISSIM N 50.17/26.61/7.7/1.31 1275, ELEL+23.94%/-
1.05%/-14.63%/+27.93%, Btz r=RmARLHKEIEE, PREE, 235
NEEHEIE/ KRS /% EEESBISSIMEAN 36.86/30.89/18.04 27T, @i
2%/16.6%/22%, % NREEFRDAKEFEFREMNE, AESHHRERE. NNKERRE,
23 FHEEIR]/ZER/M&D EEE 3551/1612/490 xR, HELEITK
+271/+190/-81 &R; & EMRRAEXRIE. ZREEERBEHFERFxRE, FANE
REDBREENRTEE., PiEXE, 23 FAREN/EIMTIRA 69.11/16.67 12
50, [EE 4.67%/46.49%, EIMNVSTHIEE,

> BRIEML, FHITHER 23Q4 BFIFEE: 23A/23Q4 A EF=E
34.37%/34.711%, [EIE 1.96/5.15pct, EFFREATEXSEFZRE LR
A RIFEEPEAIEIREI, DWFE, 2023 FABKRE/RAMEEF /D
R/IARREWERZEH BN 38.28%/30.45%/25.57%/1.14% , [& 1
1.49/1.47/0.31/2.24pct, DREE, 23 FLAREHEE/ AR/ % L HETEF
%H 45.12%/15.1%/44.35%, @1 1.73/2.93/3.43pct, BFEAE, 23 FAF
Qe /TR TR /MR EBRSBIS 20.27%/4.87%/2.07%/0.13%, ELL+0.74/-
0.33/-0.37/-035pct, 23Q4 A IAHE/EB/ME/MWSEXDIH A
23.06%/3.87%/2.11%/0.03%, [ELLTFE 3.04/1.63/1.32/0.46pct, EFZIRF
WA NEEFIEREEK, A8 23A/23Q4 AFEFER 4.94%/1.48%, R
1.91/8.7pct, 23Q4 FFIFREEERITHEBRIAUESFIEL

> RBE24fF, EREBERND: WAIK: 1) L5 InEeeEEs, iT5=
NERAIR, RIEERESTHUAR, RERERMXEFREFHRRK. 2)

B ERIFNTFE, SEHEERESITTRK. 3) BIRBEEWSFERAN, Wit
TENEE. Flilin: AR, RESTENRNRENIRTEBRAGE,

HERNBRAIRESMAL.

> BEEY: ER)TRBEEPRIGTG, 23 FRWSTRET K, Rk
KikIERafE. BRI 2024-2026 FLHFRFSFIE 6.2/7.0/7.8 27T, 24
HUBNSIRL PE 79 11x/10x/9x, 4E5% “"HEE" R,

> RERER: RinEHERANT, REFRAAT; B mhimikal.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 8,678 9,854 11,097 12,411
KR (%) 10.7 13.6 12.6 11.8
PNEEASRFREMNE (FHTT) 429 615 697 783
BEE (%) 80.5 435 13.3 12.4
=R (5T) 1.13 1.62 1.84 2.07
PE 16 11 10 9
PB 1.8 1.6 1.5 13

i e

HEHFTR

HENE: 17.75 7T

ST REE=
HAHAEH: S0100522110001
=N xuhaoliang@mszqg.com

fRSSENIE (ERHAT
HlAEFH: S0100123070004
HBAE : tanyaxuan@mszg.com

BRERIR: Wind, REIESARFRN; (E: BiA 2024 F4 5 26 BKEN)

=P SHE

1.2 (603008.5H) 2023 FRl4Fs s
T BWSiRET K, #RE 24 FEERD
-2024/01/31

2.7 (603008.5H) 2023 =R AT
BEREEERE, TERRINTSERE-
2023/10/29

32677 (603008.5H) 2023 FFR AT
23H1 £ B, IR ERE RN
fe ANt -2023/08/10

42|57 (603008.SH) 2022 FEiRK 2023
F—ZRT: SRR 22Q4 BFEE,
TR SR ERIE AN D BEF-2023/05/08
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MINSHENG SECURITIES =|l&17J(603008)/42 T
NEMSIRFLETNCE
Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 8,678 9,854 11,097 12,411 FEAREED (%)
S22 5,696 6,465 7277 8,134 TN S 10.71 13.55 12.61 11.84
Bl RN 55 62 70 79 EBIT g 41.26 50.92 11.68 11.04
HEZA 1,759 1,884 2,133 2,398 SRR 80.54  43.49 13.27 12.37
S 423 443 499 558 BFIEEN (%)
ARz 180 197 222 248 ESES 3437 34.39 34.42 34.46
EBIT 554 836 934 1,037 EFIEER 4.94 6.24 6.28 6.31
552 12 48 42 35 REFIERER ROA 4.82 6.30 6.54 6.74
RFERERE -2 -3 -3 -3 BTSSR ROE 11.59 14.95 15.35 15.61
BRI 14 16 18 20 (Z(=geh
EdVFiE 558 800 906 1,017 mEntER 1.08 1.16 1.24 1.30
SNz -2 -3 -3 -3 EREELER 0.69 0.77 0.85 0.91
s 555 797 903 1,014 MEtr=x 0.44 0.52 0.59 0.64
FRiERt 108 154 175 197 BFRERE (%) 55.77 55.10 54.58 53.98
SR 448 643 728 818 ZEEWE
HEFBAEFFE 429 615 697 783 MR EERES 37.71 36.44 36.24 36.36
EBITDA 982 1,297 1,471 1,597 SRS 70.64 61.50 61.68 61.89
R RIEE 0.97 1.06 1.09 1.1
BrEfES (BT 2023A  2024E 2025E  2026E BIEIE (5T)
RhES 1,939 2484 3,061 3,644 SRES 1.13 1.62 1.84 2.07
IVl SN EL 944 1,051 1,183 1,323 BRSE 9.76 10.86 11.98 13.24
TSI 86 97 109 122 BREENSH 3.31 3.39 3.77 4.08
7 1,036 1,173 1,321 1,476 ERRAZF 0.50 0.72 0.81 0.91
BAtimahar= 683 717 754 792 (SED
menErEait 4,687 5,523 6,428 7,358 PE 16 11 10 9
KEBRAUR 2R 258 258 258 258 PB 1.8 1.6 1.5 1.3
B 1,878 1,945 2,115 2,215 EV/EBITDA 6.74 5.10 450 414
i 318 318 318 318 REWEER (%) 2.82 4.04 458 5.14
ERahE~ ST 4,218 4,239 4,225 4,265
wEeEgit 8,905 9,761 10,653 11,623
FEHAMESR 1,075 1,075 1,075 1,075 mMEKER (BHR) 2023A  2024E  2025E  2026E
IR eV EL S 2534 2,876 3,237 3,618 SR 448 643 728 818
Hfimantatk 749 818 893 972 HrIRFOREEE 428 461 537 559
mshaRat 4357 4,769 5205 5,665 EEALTH 290 98 80 83
KHAER 322 322 322 322 ZETFMMER 1,253 1,285 1,430 1,547
Hithi< it = 288 288 288 288 BATTZ -567 -396 -438 -515
E| Sl 609 609 609 609 S 100 0 0 0
aREit 4967 5378 5814 6,274 BREEDMETR -243 -380 -420 -495
e 387 379 379 379 PR E 0 0 0 0
DRI S 240 267 297 332 REEE -585 0 0 0
BEFEE ST 3,939 4,383 4,839 5,349 ERENMER -763 -359 -433 -469
ﬁf*fuﬂ&?ﬁﬂﬁ“ﬂ- 8905 9,761 10,653 11,623 MEFRE 247 546 577 582
BREERR: ARINE. RAEIBSHRETN
AATEFIEFHR ARSI EEE, BELANERE—NRRAER ESFHRIRE 2
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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