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R #1% 8 (000977.S2)

HHEMN | EMEE Q4 LGARKE, MAAI HTHLARSD
2023 5 4R &P
2024%04A 258 A 34 A7 2022A  2023A  2024E  2025E  2026E
g 3 4 immum) T 69525 65867 75796 86481 07831
)3 & 4 A (e ) 20.80 17.83 21.39 2551 30.44
TRLFH HBK HRkHE () 1.41 121 1.45 173 2.07
X 5Bk ERAKF (L) 11.05 12.19 13.54 15.16 17.08
LA () 36.20 P/E 25.62 29.89 24.92 20.89 17,51
52 Al A E 1A (L) 27. 48-65. 00 P/B 3.28 2.97 2.67 2.39 2.12
B (B7) 53291. 30 R AR FinD, #/5iEX
RATE (BF) 53222.90
SRR (TR 147213. 60 E g
R (7R 147024. 40 > R ARBAER, 25 LHBAT B, N0 KA 2023 FFR, &
S S IE M N 658.67 12 7T, FlH Y -5.26%, V3 £ % 4134 17.83 12
T, Bl Y -14.30%, & F £41F K 10.04%, F)rb-1.14pct, % #1F
ot RRIER  — HE H 2.73%, F) t6-0.23pct; 4K4E 32 W 4 AT K B 0 E R A 2.21%.
3% 1.16%. -2.03%#= 4.66%, F k% #1-055, +0.32, -2.86 #=+0.07pct.
19% LHZEHNERZSNA 520 11, B EFTHE 71.30%, &
e RZE &N, R HE S FTEG
o > Q4 LB AR, AAE Q4 RAFLIA 7070 1%, FHHE
202304 202307 20230  2024/01 5.34%, Y3 & %A1 996 12T, FlHEK 8447%. ¥ Q4 £AIEN
11.05%, R b+251pct, 3R rb+3.23pct, % F]F 572, F]rb+2.55pct,
% MM 12M T +371pct, FFRILI B F K &
R RN 1108 1337 2273

T]—_}%Tv’_,mﬂyrt% -9.57 5.50 -20.60 > ALLin 1‘&!4‘, #ﬁﬁ‘i&%&“}"b‘%@l‘%@%o /{5’-}1 o EE, 2 8] ﬁzﬁ/i\%m&
AES, FILAIRFE, SRR FEF LLT BHLFERXiRA,

TR 2 # I FHERT ERAVIE, WXL ESRELFAUN: £RAT EE
Bk i 4545 :S0530513080001 @, RBRARAET S 24 &R BE KRR TE, BHRESS— KM
hechen@hnchasing.com . .

2 EE 5 2 ARBIE AN KRM CDU, RAZRZL ., RARSFBFLEH H. &
huangyijing@hnchasing.com E 2023 F K, i 8]k FFouAe Rk Ty AR SRR B K3 LI F N )

AR LR FAT LR P =AM HE, ARPE A S MR 3] A 49 Gartner,
IDCR AR ATHIE, NARARSETSEHELTIEE—,

XKL

> BAIFAM G A KA A NS 2024-2026 F 5= A E kLA
757.96/864.81/978.31 1C L, Rk 3K 15.08%/14.10%/13.12%, 12 &%
#]7E 21.39/25.51/30.44 12T, B3k 19.96%/19.27%/19.33%, EPS
# 14511.73/2.07 T, & S ATM4&49 PE H 25/21/18 4% . AR B E,
BT BB IFR

> RERT: AIRRZARIR B AR; HEBCER&; B2 RR;
T HEEF R TREFHR .

AR E BN IE P S W F ok MR EXZ B AT RIS
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ARCES 2022A | 2023A | 2024E| 2025E| 2026E | £ & #4% 2022A | 2023A | 2024E | 2025E | 2026E
ERRION 695.25 | 658.67 | 757.96| 864.81| 978.31 | & LAk A 695.25 | 658.67 | 757.96 | 864.81 | 978.31
o N 617.53| 592.54| 675.12| 768.62| 867.60 3K E (%) 3.70 -5.26 | 15.08 | 14.10 | 13.12
& Ak AL AR e 1.05 1.54 1.28 1.46 1.66 | V2 B # SRR A 20.80 | 17.83 | 21.39 | 2551 | 30.44
ey il 15.09 | 1455 | 16.52 | 18.77 [ 21.13 3K E (%) 3.88 -14.30 | 19.96 | 19.27 | 19.33
&3 R 7.08 7.65 | 8.34 9.43 | 10.57 | #H BRI A (EPS) 1.41 1.21 1.45 1.73 2.07
K A 32,30 | 30.71 | 35.09 | 39.78 | 44.71 | & KM AI(DPS) 0.15 0.00 0.10 0.12 0.14
% %R 0.84 | -2.03 [ -071 | -0.66 | -0.76 | FMBEETALR 1.21 0.32 0.31 0.40 0.63
IRAR AR K -394 | -378 | -6.26 | -7.14 | -8.08 | ELAF 0.11 0.10 0.11 0.11 0.11
he s IS 0.75 1.26 1.16 1.16 1.16 |#E AN 0.03 0.03 0.03 0.03 0.03
N AT B RS 0.08 | -0.09 [ 0.00 0.00 | 0.00 |4 # il sE%(ROE) 0.12 0.10 0.11 0.11 0.12
B % BAR B 0.00 0.00 | 0.00 0.00 | 0.00 |#& AT AEREROIC) 0.10 0.06 0.09 0.10 0.10
2 A )78 2156 | 18.26 | 21.92 | 26.14 [ 31.19 | 7 & £(PE) 25.62 | 29.89 | 24.92 | 20.89 | 17.51
ha HHLAEZE IR B 0.00 0.00 0.00 0.00 0.00 | % #(PB) 3.28 2.97 2.67 2.39 2.12
#) i ] 21.60 | 18.27 | 21.92 | 26.14 | 31.19 | & & F (& /R M) 0.00 0.00 0.00 0.00 0.00
IR 1.04 0.31 0.37 044 | 053 | = &m 54547 2022A | 2023A | 2024E | 2025E | 2026E
& A 2056 | 17.96 | 21.54 | 25.69 | 30.66 | ik & %

BV R RAEBE -0.25 0.13 0.16 0.19 0.22 ERES 11.18% | 10.04%]| 10.93% | 11.12% | 11.32%
V2 & 8] AR A 20.80 | 17.83 | 21.39 | 25.51 | 30.44 = R/ E M 3.31% | 3.68% | 3.37% | 3.34% | 3.32%
Tl RS 2022A 1 2023A | 2024E| 2025E| 2026E EBIT /A &M 3.23% | 2.47% | 2.80% | 2.95% | 3.11%
® R e 90.10 | 120.13| 84.40 | 86.48 | 97.83 EBITDA/HEIEN | 3.76% | 3.01% | 3.16% | 3.28% | 3.39%
I AR 0.33 0.52 0.52 052 | 052 R RES 2.96% | 2.73% | 2.84% | 2.97% | 3.13%

R A Fo A R 118.11| 105.59| 129.80| 148.10| 167.53 | # * A F
H A Ak (A1) 0.78 0.65 | 0.77 0.88 | 0.99 ROE 12.05% | 9.93% | 10.73% | 11.43% | 12.10%
A0t 150.25| 191.15| 212.25| 241.65| 272.76 ROA 5.07% | 3.70% | 4.42% | 4.76% | 5.08%
AR 16.24 | 26.15 | 20.86 | 23.80 | 26.92 ROIC 10.26% | 6.49% | 9.06% | 9.75% | 10.42%

K 3 AR 3.60 4.12 4.38 4.64 4.90 | A4

XSS 0.00 0.00 0.00 0.00 0.00 # A RE 57.04% | 62.00%| 58.10% | 57.66% | 57.41%
RS 0.89 0.86 | 0.74 0.63 | 052 A FALET | 60.34% | 47.83% | 53.02% | 53.59% | 53.30%
B & F A IAR 21.16 | 22,51 | 21.49 | 20.36 [ 19.14 o &R H1E AT | 39.41% | 34.20% | 22.36% | 19.65% | 18.79%
T F FFa Tt R I 3.82 442 | 4.34 426 | 4.20 WA R 2.02 2.09 2.09 1.93 1.81
H A AERF T 4.86 5.09 4,75 4.40 4.40 R 1.12 1.03 0.99 0.89 0.84
=& 410.13| 481.20 484.30 535.73| 599.73 M A I ATE 10.55% | 0.00% | 6.91% | 6.91% | 6.91%
48 343 4954 | 2052 | 0.00 | 16.07 | 37.45 KB G EE 89.45% | 100.00%| 93.09% | 93.09% | 93.09%

R HaEk i 0.00 0.09 0.09 0.09 [ 0.09 |# = ¥2xE
R AF Ao OISR 115.56 | 133.11| 169.38| 192.83| 217.67 B AR 1.70 1.37 1.57 1.61 1.63
K 4 42,66 | 81.51 | 62.92 | 44.64 | 27.26 R R 5452 | 31.38 | 38.30 | 45.45 | 53.87
HA AR 26.19 | 63.12 | 49.01 | 55.25 [ 61.87 K2k K KB # R 5.98 7.15 6.13 6.13 6.13
5 At 233.95( 298.35| 281.39| 308.88| 344.33 ok 4,11 3.10 3.18 3.18 3.18
ALK 14.64 | 14.72 | 14.72 | 14.72 | 14.72 | 1A 44T 2022A | 2023A | 2024E | 2025E | 2026E
FANAR 67.05 | 68.22 | 68.22 | 68.22 | 68.22 EBIT 2243 | 16.24 | 21.21 | 25.47 | 30.43
R & 90.96 | 96.52 | 116.43| 140.17| 168.51 EBITDA 26.13 | 19.80 | 23.97 | 28.40 | 33.18
V7 & FAAREMS | 172.64| 179.47| 199.38| 223.12| 251.46 NOPLAT 21.23 | 16.05 | 20.85 | 25.04 | 29.92
VA FR 3.54 3.38 | 3.54 372 | 3.94 )z & 4 A i 20.80 | 17.83 | 21.39 | 2551 | 30.44
M AR B A 176.19| 182.85| 202.91| 226.84| 255.40 EPS 1.41 1.21 1.45 1.73 2.07
R AR R B AT | 410.13| 481.20| 484.30| 535.73| 599.73 BPS 11.05 | 12.19 | 1354 | 15.16 | 17.08
e FEE R 2022A 1 2023A | 2024E| 2025E| 2026E PE 25.62 | 29.89 | 24.92 | 20.89 | 1751
ZEMWIE%RE 1782 | 478 | 455 585 | 9.25 PEG 6.61 -2.09 1.25 1.08 0.91
HAMAES RSB -722 | -585| -040 | -0.47 | -0.55 PB 3.28 2.97 2.67 2.39 2.12
FRMAE%FES 529 | 29.40 | -39.88| -3.31 | 2.65 PS 0.77 0.81 0.70 0.62 0.54
e REAH 1719 | 28.67 | -35.73| 2.08 | 11.35 PCF 2991 | 111.53| 117.21| 91.06 | 57.62
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T I3 AN AT AEAT A O BT o BAEATH LT, A 8] BN 8] R T RA RFEAAM TAREZTH — 2R
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

THH R, BRFER BAFREEAMEEARTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438
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