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CHINA GALAXY SECURITIES
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Q1 MFHPLER K, RBITHIMETS

EHERH(605377)

i (HE)
DR : SR
o HIfE. JAEIRAT 2023 AEAEREIR S B 2024 AF — T FEIR . 2023 4F, Adlocm VAR

B 39.76 27T, F+15.7%; HEEFE 5.66 1270, FH+21.13%; HIEG
FIiE 5.28 4270, FI+16.43%; AEAGRAR 1.72 50, 23Q4, 2 F] LI E I
9.92 1255, [E+4.74%; FABEEFIN 1.69 1250, R H+23.82%; F0IE&F] i
1.49 f2o¢, A H+8.8%. 24Q1, ARSLIEW 9.52 1270, F+4.15%; HE:
HRNE 1.47 4200, FH+36.59%; FUAEE RN 1.45 4270, [ H+49.95%,

WEHNEM R A TR ARBRAEDR LK E.

BRI 2023 4, AAEATHEN 19.05%, [[E+0.58 pct, 23Q4, PEF
FIZ N 22.11%, [7] Hb+4.56 pet, B +1.5 pet,24Q1, A Al & BRI K 20.16%,
A lL+6.08 pet, PEL-1.95 pet, [A] Lo WISk 3% 98 T 23Q1 fii Fl & 4 2% A Rl S
HAREFE,

WA, 2023 48, AEIWEHEHERN 3.69%, [H+0.29 pet, Hor, HfE/&F
PH/BE I 55 B 0 A3 918 0.61% /1.31%/3.03% / -1.27%, 7] K43 5 48 57+0.02
pet /-0.08 pet / +0.34 pet / +0.01 pet, 24Q1, ARIWIMBEHAEN 3.96%, [
+2.5 peto Horr, B/ B/ A/ 5B A BN 0.45% / 0.95% / 2.9% / -
0.34%, [@ 2 31728 50+0.04 pet / -0.21 pet / +1.01 pet / +1.66 pet,

MAEd A . 2023 45, AFAMEAESEF N 13.28%, [HH+0.08 pet. 23Q4, 2
AHIAEGEFIZE R 15.01%, [[H+0.56 pet, B H+0.87 pet. 24Q1, 2wl HIEHr
FIZ N 15.23%, [FAH+4.65 pet, HH+0.23 pet.

FREE Y Ik, FRRFF RN H . 2023 4, 4 F] B E LSBT & 31.03
JIWE, [A H+27.83%, A5HE 30.51 JrE, A b +34.18%, E L 31.07 1276, R
+30.35% . 2> 91 A5 B M R0 e 1L g R A 7 SR b, A% SRR IR AR AL AP 500 R A,
AW SR “4EFE 18 J MR R ACE PRy T H (— 1) R B,
By i s AT R s 8 T . M, A RN RSN TS IO B, Resii
AR PR R, 2023 ARG AN BB 7.8 4400, WM H+66.9%.

BB R . A b R EA L, RS kR T B A, ERE
SR S P HHC, ROR KR, Witk A ] 2024 /25 / 26 4EfE
SEE A B 2E 2.01 /2,32 / 2.61 56, AP PE 11X / 9X / 8X, #EF; “#f
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CHINA GALAXY SECURITIES

VAT

D\

o ZAwm
BfL: HoG 2023A 2024E 2025E 2026E
BEMA 3975.79  4686.39  5435.03  6257.94
I LEREE (%) 15.70 17.87 15.97 15.14
VARG FINE 566.09 669.01 771.99 867.76
I LLHE (%) 21.13 18.18 15.39 12.41
R EPS(T) 1.70 2.01 2.32 2.61
PE 12.66 10.71 9.28 8.26

BRI : Ll IRZ, TIE 7 s e LR B (R0 2024/4/26 4L #1107 )
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CHINA GALAXY SECURITIES

G822
F=: WMHERERMEER S LFE

BremmR (A7) 2023 2024E 2025E 2026E  FiEE (BAT) 2023 2024E 2025E 2026E
i) 475828 521933 573923  6314.80  EUA 397579 468639  5435.03  6257.94
P4 229445 251858 262274  2733.65  EOEA 321842 375832  4337.15  4985.44
IV 338.57 415.89 491.59 582.57  EMLBLA K 14.23 14.06 1631 18.77
He oK 0.72 091 121 .56 Bl H 2439 29.06 34.78 42.55
SR LISe 4.99 7.52 8.67 9.97  EHHIH 52.06 60.92 76.09 93.87
Ui 978.78 923.36 997.99 1068.78  W55#H -50.38 -55.74 -57.42 -52.47
HAtb 1140.77 1353.07  1617.04 191826 W=tk -25.67 -16.22 -9.84 -13.03
E|iri) 146045 145391 144437  1429.84 A fMEAEShk R 0.00 0.00 0.00 0.00
KB 0.00 0.00 0.00 0.00  PEEEEnlce: -0.82 0.94 1.09 1.15
[ B 7 129438  1289.84  1280.31 126578 ELANE 648.70 765.43 883.01 993.39
A 9 108.99 108.99 108.99 108.99  ELIMIA 0.08 0.28 0.16 0.05
HAtb 57.08 55.08 55.08 55.08  EDlAPSZH 031 1.11 0.81 0.51
B ait 6218.72 667324  7183.60  7744.64 Al 648.47 764.59 882.37 992.93
Hshf s 212642 233632 257222 282477 FRfSE 83.43 98.63 113.83 129.08
ISR 370.01 370.01 370.01 370.01 BRI 565.04 665.96 768.54 863.85
A R 701.17 782.98 843.33 900.15 BB A L -1.05 -3.05 -3.45 -3.91
HAtb 1055.24 1183.33 1358.88 1554.62  VAJEBEA F) R 566.09 669.01 771.99 867.76
E | kil i 77.48 83.03 83.03 83.03  EBITDA 675.22 813.39 93447  1054.99
KA 3K 0.00 0.00 0.00 0.00 EPS (Jt) 1.70 2.01 232 2.61

HAtb 77.48 83.03 83.03 83.03
pilix=a7s 2203.90 241935 265525  2907.80 FEML&HFE 2023 2024E 2025E 2026E
DRI A 4 5.10 2.04 -1.40 531 EMRA 15.70% 17.87% 15.97% 15.14%
U9 ) B R B AR A 4009.72  4251.84  4529.76  4842.15  ‘EMLFNE 21.74% 17.99% 15.36% 12.50%
pilivil) Sy e 6218.72 667324  7183.60  7744.64  VAJEERAFIEFIE 21.13% 18.18% 15.39% 12.41%
EEVIES 19.05% 19.80% 20.20% 20.33%
HEHBRE T 2023 2024E 2025E 2026E % 14.24% 14.28% 14.20% 13.87%
SLEEFHIEN 438.60 750.04 710.85 778.66  ROE 14.12% 15.73% 17.04% 17.92%
HRIE 565.04 665.96 768.54 863.85  ROIC 11.28% 13.34% 14.66% 15.70%
PrIEEEY 106.80 104.53 109.53 11453 WrEffiR 35.44% 36.25% 36.96% 37.55%
W52 18.18 13.10 13.10 13.10  HfafsitEe 47.83%  -50.41%  -49.66%  -48.78%
R aAE VN -4.24 -0.94 -1.09 115 VR 224 223 223 224
HiB B2 -269.00 -43.69 -195.64 22696  HBhLLFE 1.76 1.82 1.82 1.84
He 21.81 11.07 16.41 1529 B 0.68 0.73 0.78 0.84
BRETESIER 49.07 -93.84 -99.53 -99.29 NI E # % 12.45 12.42 11.98 11.65
BEAL -341.54 -100.81 -100.62 210043 WATIHCER R 2 439 5.06 533 5.72
IS UERA 0.00 0.00 0.00 0.00 BB (FEE) 1.70 2.01 232 261
HAb 390.61 6.97 1.09 115 BHBREERE 1.32 226 2.14 234
EREIIEW -16.16 -433.11 50717 -568.46 RS 12.07 12.80 13.64 14.58
JEHE K 135.01 0.00 0.00 0.00 P/E 12.66 10.71 9.28 8.26
KA 0.00 0.00 0.00 0.00 P/B 1.79 1.69 1.58 1.48
HoAtb -151.17 -433.11 -507.17 -568.46  EV/EBITDA 6.55 6.17 5.26 4.56
BoRE Y 465.30 224.14 104.16 11091 P/S 1.80 1.53 1.32 1.14
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B UE 25 O i v I 2 52 A9 IE 2 B W M 55 SRS . BRARDS A ULET, T A AR R B RRBUE TR TTIE 2% o R 22 AR OIE 2% 43
WAV A, AR B AN FF DA 5056 A . Fe 8k . TR AL 3 A IR 05 o A5 4R IR 4 A4 B8 3 LT i 0 R 2 IR A T BB 6
F 7 2 W E 2 BF TS AR A

A R 5 BRI B T E 5 T A O O B B R R A .

FhR:
AR ok W L]
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]
HOWIEE, BT A R RO A kot
e . ik A A HE 15 BOBK IR TE-5% ~ 5% 2 A
[ i AH RS JE HE H Bk R 5% LA B
&R
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
2 w]RHE: www.chinastock.com.cn
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