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> SURSHRTE 2023 FEEER, 44 2023 HESCHUEN 3.73 (25T, F
H+27.3%; SCHUEEHEFINE-1.02 12T, 4 B 29 B, AGAT 2024 53
18, 24Q1 AFISTIVEN 0.88 1275, Bk +34.4%; SCRUIAEEFE-0.14 127,
HHEITEEFE-0.16 {Z5t.

> =, MEESKESEK, IESHISRISEIEE. 23Q4 ASSIE L
A 1141258, BIRK 52.2%, IR 10.7%; 13E:&F1E-0.20 27T, 3
LS 0.09 127, A7) 23 F5=. MEERSEEVRNEEEK, 24Q1 &
RIS EURT 34%, SERE, 2023 4, MEMS FHEmEsTIEl 2.56
(25T, F+104%, ATHEIRSEEEANSHEERRIEUR ODM i sH
SRR, RWTFHESTERF; MEMS SRR MEMS 1B fE RS2 BIST
IS 8443.07 B7THl 2422.38 575, HBIEIELIER 107.22%F0 43.77%., B
FIBEHBE, BB 2023 F N LENERTHERGEREEUR A STEER
FERENER, ADRSENTRENRC AR T R T BIER,

23Q38:23Q4 FERERISIRL A BIEK 1.62pct, 9.84pct, EFHHELHR,

> HERISEE, FHETREE, ATREEUERHROE, 5
FHESTISS, MEFEHESE, ATBEE MEMS MEEERERAEDT
EUEFREERE, SHARMERANREHE, FRET S ES K
%; SEAE, ATFANETISHED = RiA kS ET LR,
T R A DB E R AT BT AIEER, O RS
5, FHESEEMEPAR ODM HiFHE; MEEHAE, ASRMImLE
EHSHNTE, BSTIEEHSAEE, MINTE, B TrRHE
B, S ERSE R IESSHAE.

> BEBWAE, SFEUHEERARRRE, 2023 &£, ATHFERA 779071
BT, SEKHEL 21%, BE 2023 K, ATHEEERINEIESH 93
IR, TSGR 300 I, E/ECRERUISRISNGBEER) 241 I, SCRTRAIEH)
364 T, Msh, ATSEERMEAAS, BE 2023 FF, ATLEREAR
187 A, BEIRABEILLES 34.76%, 2023 F 12 B, AEBSEZEF
BRIASMERA 123 12T (88 , BT "SRR T RIEREE 600 HR
EPRETIERN “HEFEBEAAETRE *, BHATEEIRRE.

> IRV RAVIRTAT 24/25/26 EEWIENA 5.04/6.71/9.11 25T,

SIRL PS 9 4.2/3.1/2.3 &, ATRENHIE MEMS (ERESTHGH. s
USRS RS B A AT O BRI, TSRS R
K, M HE TR,

> RUESIER: THERARIE; USSR, HUSERARIE,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 373 504 671 911
BEER (%) 27.3 35.3 33.0 35.9
PNEEASRFREMNE (FHTT) -102 -24 55 104
R (%) -85.1 76.8 3349 88.6
FRKE (5T) -1.82 -0.42 0.99 1.87
PE / / 38 20
PS 5.6 42 3.1 23

= HERSITLR
LBINE: 37.66 5T

o BR
HlEF: S0100521120004
HBAE: fangjing@mszg.com

BREER: Wind, REESHARIN, GE: R{iN79 2024 5F 04 B 29 HITEMN)

LiEES PN
1.8UEBD (688286.SH) REIRE: SHH
[B¥T1E MEMS er=llgEirsk-2023/12/27
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MINSHENG SECURITIES

Bt R{n(688286)/FF

KBS RBRERTRNCE

A% (5B 2023A  2024E 2025E  2026E EEMSEIEE 2023A  2024E  2025E  2026E

BN 373 504 671 911 FEAREED (%)
S22 310 360 426 567 TN S 27.34 35.30 32.99 35.88
Bl RN 3 4 2 3 EBIT g -53.42 88.16  592.19 88.57
HEZA 17 22 27 36 R -85.08 76.84  334.87 88.55
S 54 66 80 100 BFIEEN (%)
ARz 78 81 101 128 EFI=R 16.81 28.58 36.46 37.75
EBIT -98 -12 57 107 e -27.33 -4.68 8.26 11.47
A5 #m -3 -1 0 1 REFEIESER ROA -8.31 -1.95 4.29 7.28
GARAIELAES -23 -23 -12 -16 AR SR ROE -9.53 -2.28 5.08 8.80
RIS 3 10 13 18 EfREEND

EdVFiE -94 -22 59 110 mEntER 5.81 419 3.77 3.44
SNz -6 -1 -1 -1 kR 4.02 2.57 2.06 1.69

s -100 -23 58 109 Metr= 2.16 0.88 0.51 0.38
FRiERt 3 0 2 3 BFRERE (%) 12.67 14.33 15.37 17.16
R -103 -24 56 105 ZEY=

HEFBAEFFE -102 -24 55 104 MR EERES 31.93 33.20 33.19 32.89

EBITDA -48 42 116 172 SRS 21031 17643 17154  167.78

R RIEE 0.31 0.41 0.54 0.67

BrEfES (BT 2023A  2024E 2025E  2026E BIEIE (5T)
RhES 246 116 80 77 =2 -1.82 -0.42 0.99 1.87
IVl SN EL 40 53 72 98 B E" 19.12 18.52 19.51 21.23
TSI 16 18 21 28 BREENSH -0.17 0.27 0.97 1.55
TR 174 179 227 302 SRZREF 0.00 0.00 0.15 0.28
HAtimahar= 185 190 195 202 (SED

maEE ST 661 556 595 708 PE / / 38 20
KEBRAUR 2R 0 0 0 0 PB 2.0 2.0 1.9 1.8
B 363 420 469 507 EV/EBITDA -42.01 48.05 17.18 11.60
i 11 11 11 11 REUEER (%) 0.00 0.00 0.39 0.74

E |3 1 565 653 696 728

gEait 1,226 1,210 1,291 1,436
KHRERK 10 10 10 10 meRER (BHT) 2023A  2024E  2025E  2026E
VLRl eSO EL 72 83 98 131 EHiE -103 -24 56 105
Hfthimantatk 32 40 49 65 HrIRFORESE 50 53 60 65

mahfamait 114 133 158 206 [Seea 22 -30 -63 -85
KHAER 20 20 20 20 FETDMER -10 15 54 87
HftHptaR 22 21 21 21 BT -118 98 97 93

ERmAESLt 42 40 40 40 SR -48 0 0 0

GfR&it 155 173 198 246 ISR E -162 -127 -84 -75
A 56 56 56 56 ek 129 0 0 0
DEBRARINES 2 1 2 3 EEEE 30 0 0 0

RISt 1,070 1,036 1,092 1,190 EEEDMER 151 -18 -7 -15

GAEHIRFINEESIT 1,226 1,210 1,291 1,436 MegnE -20 -130 -36 -3
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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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