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RS HIT B FPARIRK, NS HTHTE, TALLE L LHNE ., A
BAFR RGNS FREE P T RPRZOEMEXR, SHmESAETARK

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn
RAA: Hah

¥ 1% : 021-58351893

Wi 46 . yyjie@swsc.com.cn

HhRBERA, LERR, N IHEIEER, BEEL, KENAFFHH
PR, AERINEERERELITE A A, iITEF &, 2023 F /8 #4517
¥ 139.61C7, Fl¥gK 9.7%, #E 2023F K, N EFiTEH 75.51L,
T RA AL LS KL R B a, e

o LARFRRHAAR, WARETERR, 224Q1, N LA FEH 357%, R | 200!
A 0.4pp, &) i8I AR BN G XA R, BRI RGP 3R H PR 10% |
A A E A 18.0%, Flrgie 2.1pp: A% M E A 13.5%, Rt 2.0pp, & | o
AR 18 IR FE K IV 4% A E B 5.5%/5.1%/-0.8%/3.7%, o H1E F)
-0.4/+0.6/-3.1/+1.0pp, W %% A ETEAL £ &3 R ALK S,

o HRITLEAMLE, EFAHIFALBRIBLY. 2024 F 4k, & OPEC+H
B BIGBCEF RE R0, mh &K, B Lt AT EK. RIER
AR, 2024 F AR GG KIEHEE K, 2R EFHIRF LT R ILERK
K 5.7%, it 2024 F & bh@IR$T H AL L 328010 % T, FlH+7.1%.
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424, M EPS 2 #1%4 2.96. 366, 4.14 T, gL AN PE 244
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1. A A4 (002353) : ok 4 SR ILAS 438 K,
B IN T GG AT (2024-04-06)

2. AR &4 (002353) : db¥ W IR % L
Tk, ARKREMA BATH
(2023-12-22)

3. A4y (002353): AesisfEdd K, 4

AREEE 2023A 2024E 2025E 2026E

BN (BFL) 13912.09 16440.24 19702.15 22031.66 Frdb k0 e aEAA  (2023-10-31)
Wk E 21.94% 18.17% 19.84% 11.82% 4. A3EMEA(002353) : i b 3 46 B ik,

13 & BN B4 AE (B 7 L) 2454.38 3026.06 3752.29 4236.22 b4 A B EAHE (2023-08-18)
HRE 9.33% 23.29% 24.00% 12.90%

AP H EPS (L) 2.40 2.96 3.66 4.14

% % F Ik H%E ROE 12.38% 13.46% 14.64% 14.55%

PE 13 n 9 8

PB 1.69 1.49 1.30 1.14
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EBITDA
PE

PB

PS
EV/EBITDA
B F

13912.09
9314.15
76.27
536.07
461.11
-9.46
-44.31
140.03
-10.46
0.00
2931.64
-1.93
2929.71
436.22
2493.49
39.11
2454.38

4798.70
8607.48
5124.37
4087.00
240.12
0.00
4335.61
813.93
3769.37
31776.57
2061.81
5186.81
1030.44
3349.66
11628.73
1023.86
6255.73
12307.34
19321.27
826.57
20147.85
31776.57

3551.50
13.32
1.69
2.35
7.31
1.03%

16440.24
10902.22
90.42
608.29
1117.94
-16.44
348.00
126.50
10.00
0.00
3526.31
90.23
3616.54
542.48
3074.06
48.00
3026.06

5483.64
10925.20
6009.02
2278.92
240.12
0.00
5592.38
727.62
3768.73
35025.64
2000.00
6879.33
1030.44
2285.39
12195.16
1023.86
6255.73
14842.52
21955.90
874.57
22830.48
35025.64

3840.04
10.80
1.49
1.99
6.44
1.50%

19702.15
12999.05
108.36
728.98
1329.90
-19.68
298.00
132.34
10.00
0.00
4399.89
85.16
4485.05
672.76
3812.29
60.00
3752.29

6248.88
12890.78
7275.35
2383.64
240.12
0.00
6349.16
641.31
3768.10
39797.35
2000.00
8177.55
1030.44
2551.79
13759.79
1023.86
6255.73
17989.60
25102.98
934.57
26037.56
39797.35

4710.38
8.71
1.30
1.66
5.08

1.85%

22031.66
14494.19
121.17
815.17
1487.14
-22.06
298.00
131.68
10.00
0.00
4979.73
84.06
5063.79
759.57
4304.22
68.00
4236.22

7720.23
14406.44
8066.90
2458.43
240.12
0.00
7105.93
555.00
3767.46
44320.51
2000.00
8956.99
1030.44
2741.75
14729.18
1023.86
6255.73
21475.37
28588.75
1002.57
29591.32
44320.51

5287.84
7.71
1.14
1.48
4.25

2.30%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

2493.49
629.32
-9.46
-44.31
-1661.80
-358.45
1048.77
-1112.25
-93.49
-1205.74
378.95
478.67
-36.15
-337.87
753.55
1237.16
1103.42

3074.06
330.17
-16.44
348.00
-1427.19
-366.01
1942.59
-1500.00
1194.65
-305.35
-61.81
0.00
0.00
-490.88
-399.61
-952.30
684.94

3812.29
330.17
-19.68
298.00
-1896.45
-315.89
2208.44
-1000.00
142.34
-857.66
0.00
0.00
0.00
-605.21
19.68
-585.53
765.25

4304.22
330.17
-22.06
298.00
-1601.97
-250.30
3058.06
-1000.00
141.68
-858.32
0.00
0.00
0.00
-750.46
22.06
-728.40
1471.35
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WA HE AR
A E

i b E

R A ZATF
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21.94%
13.74%

8.98%
23.84%

33.05%

7.10%
17.92%
12.38%

7.85%
19.93%
25.53%

0.46
5.09
2.02
181
84.82%

36.60%
26.59%
2.33
1.80
13.77%

2.40
18.87
1.02
0.33

18.17%
20.28%
23.28%

8.12%

33.69%
10.40%
18.70%
13.46%

8.78%
20.02%
23.36%

0.49
5.25
2.03
1.93

34.82%
24.85%
241
1.82
16.22%

2.96
21.44
1.90
0.48

19.84%
24.77%
24.01%
22.66%

34.02%
10.35%
19.35%
14.64%

9.58%
21.09%
23.91%

0.53
6.82
2.02
1.94

34.57%
22.02%
2.43
1.82
16.13%

3.66
24.52
2.16
0.59

11.82%
13.18%
12.90%
12.26%

34.21%
10.35%
19.54%
14.55%

9.71%
20.87%
24.00%

0.52
8.32
1.96
1.88

33.23%
20.57%
2.55
1.92
17.72%

4.14
27.92
2.99
0.73
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.
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B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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A4 (002353) 2024 5 —F R &9t

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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