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W/ A
W i T
WH, NS KA 2023 4R & 2024 —F 3R 2023 F 5] F A E Ik 58,330.36 AFIE N

77 7L, FIEE3E K 10.72%, 5% 3354 4)iE 18,438.28 77 L, F tL3g K 18.38%:;
2024 F—F F NS FIE K 14,188.37 T L, REK 7.60%, FHJEH4
#id 4,856.15 77 T, BHEK 1.22%. EifdT:

BEREARM, 40 Lk, 2023 F % 2024 FN S FMHERE I EK, NaFE
BIERIFHET: 1) 247 a2 BB K, B3] 2023 £, A58 A
[T S A F R34 52 A E 9,844.94 74+, Btk 29.88%. 2) 34k
%A B8 K, 2023 553NN 19,885.55 7 ., Rl K 34.84%.,
W B #T AL AR LK 9,326.92 7 L, RIHIEK 45.2%; 24444k 2023
FEN A 3,438.73 H L, BEK 93.1%. 3) #MHLARL S K E, 2023
SN A A AR s I 3,366.66 5 L, Rl K 104%.

£.4)% 2023 % 2022 Fu4 4, 2024Q1 3Rk 2023Q4 4+, 2023 £ 844
£ % K 53.34%, KT 2022 4 54.74%. H»F %A, AN VEFHEEER
HpE 4 2023 FEF)F A 56.21%, £ 2022 44 3.12pct. ATTAMEE
R4k 4 2023 F LA EH 68.29%, 24 1.51pct. H Atk 4 (F ik 35 R34
AE RIS KN BA B ) éiﬁﬁal)%ﬁw*éﬂ%ﬁé ,2023
% 18.53%, T4 29.24pct, %4 A FEN A ZE LA FRENEZRA,
2024Q1 » a4 £ 41 £ % 51.51%, 3k 2023Q4 ?ﬁﬁﬁﬁfrz'ﬂ' (% 49.38%). #
KA, A EANTAE BABESBRLER RN EFE RN LA ES %
HAafE T 2 RE,

RN RALE IR E . B8] 2023 FIR, 2024 F 4 A 25 8, A&l

«%i—z 8] 2023 F B AN BN E R 2024 4 F I H LR 693K D,
s AR R A 10 IR KA A) 4.00 T (B, Aen e s ’JEH&P%
A ts) A 40.01%. 2023 Fa 8 # = itk P, BT+ H e
&t 41512, 2024Q1 1 4.45 12T, 2023 SF HALRFHF £, —F 3 ﬁﬂéﬁﬂk
RAT A RAIER ST~ F R AT 4 2.13 10T, BP 2023 SFJ&, /24

K2 AMERLL LT~ 414628 1L, MAeMEIE,
T e it o RIS ABRBHA, BRERT, & AR EF T @Y
HAR Ao B, RUFI6RA R HAKME AR R EAGIEE, KR
ROMA LB SR, R, REEF. AT R, NS B RNE AR E
HERRAGAREHE R, RIEFNEFH A%, B WLALGEIK, BE
RIRLALEIBIEAP B F o RAVINA, AR I EBERAMHA A5, R AK,
REZERY, NaHFRisETH,
O E) BAVFRM BT NS LS S AT . BN ET R gFAR
WK, FHEBBRETH, ZMNHAREFNIRARLE, #itn3d 2024-2026
SFEAES AR 2,10, 2.39 4= 2.72 12, 3t EPS %14 1.55,1.77 4= 2.01
T, PEAES A A 14, 1242 1045, %4 “HEH” 4,

R AETLRETBEIAL, 28> S R

W 55 $E AR T

NE G EE LS AMEERIGTR. £*
Ao NS ERFHOIEANTEMFEA B
. RTVEFN A F A AR I AT E A
B,

Ve TIPSO N E ¥ ¥

K3k 3-6 NRAERETURER:

x

AR : 2\ d 0 BLERR
RBERZXFFRAR:

x

FAHRM: NG 0, BLTFR

ZEKE

52 Bz X iE (L) 28.55-16.71
BAE (L) 28.55
BT (L) 28.42
BRI AR (R 13,511/13,511
il B A/M R (77 R -I-
52 Bl B HiF & 4.72

HARR: [BLFR. FHIERTZI
52 AR M ESHE

35.9% AR
22.0%
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-5.7%
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£t o 2022A 2023A 2024E 2025E 2026E
TN (87 T) 526.81 583.30 669.46 753.22 854.82
WRE (%) 21.93% 10.72% 14.77% 12.51% 13.49%
2E4AE (5 L) 155.76 184.38 209.51 238.72 27211
wRE (%) 10.66% 18.38% 13.63% 13.94% 13.98%
FR AR EE (%) 14.13% 14.72% 15.08% 15.53% 16.00%
FROKE (L) 1.15 1.36 1.55 1.77 2.01
PE 18.33 15.48 13.63 11.96 10.49

PB 2.59 2.28 2.06 1.86 1.68
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Mtz AREFITMR

HE Rk BiN:BHAXT FiliigsR BA:EAT
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
AT~ A 755.94 810.20 89331  1,029.10  1,190.16 kA 526.81 583.30 669.46 753.22 854.82
il 317.05 168.00 224.77 302.76 390.32 Fd kA 238.41 272.18 308.71 342,67 388.97
R 205.90 165.65 172.17 197.58 208,62 i AAA B 7.83 7.96 8.03 8.59 9.55
Hpb R 3k 0.08 0.51 0.33 0.38 0.43 R gk 9.52 9.63 10.50 11.58 12.48
AT R 5.97 5.81 8.45 9.50 10.78 2:5:9: 57.40 68.08 71.89 84.92 94.45
A% 157.38 155.87 173.25 196.16 227.12 M %% ) 711 -15.95 -5.58 -9.06 -9.58
H AR~ 69.13 314.54 314.30 322.68 332.84 AR e R 33.41 36.81 40.14 44.25 49.22
R K~ A 526.14 694.14 717.47 747.21 773.29 = WAL K -4.26 -1.37 -1.57 -1.77 -2.01
PSSy 0.00 0.00 0.00 0.00 0.00 NAMMEEFHIKE 1.08 4.05 0.00 0.00 0.00
LS 414.40 422.44 443.41 464.95 487.68 S & 0.33 0.66 0.66 0.66 0.66
RIS 69.07 67.72 71.27 74.71 78.06 Jar HAICE 16.78 8.60 11.21 11.21 11.21
HAAER AT~ 7.11 164.58 164.58 164.58 164.58 & I #)7H 201.27 216.52 246.07 280.38 319.59
&= &+ 1,282.08  1,504.35 1610.78 1,776.31  1,963.45 R O 0.06 0.14 0.00 0.00 0.00
R AT 131.36 190.26 159.51 175.77 198.11 TS E ok 0.03 0.11 0.00 0.00 0.00
48 45 3K 0.00 50.00 0.00 0.00 0.00 #i¥E5 201.31 216.56 246.07 280.38 319.59
J AT 3K 68.71 86.64 98.43 107.40 119.95 FITAFA4L 35.14 30.50 34.66 39.50 45.02
H AR 7 62.65 53.62 61.08 68.37 78.16 4 #4)iH 166.17 186.05 211.41 240.89 27457
RS R AEA 13.56 24.14 23.24 22.34 21.42 VB S 10.41 1.67 1.90 2.16 2.47
KK 0.71 479 3.90 3.00 2.07 3%/ 5) %A 155.76 184.38 209.51 238.72 272.11
HARIER B R 12.84 19.34 19.34 19.34 19.34 FEMEELER
L i 144.92 214.40 182.75 198.11 219.52 2022A 2023A 2024E 2025E 2026E
PE T & 34.61 36.96 38.86 41.02 4349 KBS
FRFA (REAR) 135.22 135.11 135.11 135.11 135.11 EQIR I S EE3 21.93%  10.72%  14.77%  1251%  13.49%
R ANAR 207.79 216.33 216.33 216.33 216.33 Bk A K 15.15% 7.58%  13.65%  13.94%  13.98%
A BLA) I 759.54 90155 1037.73 1,185.74  1,349.00 )3 /& T\ 34 A 10.66%  18.38%  13.63%  13.94%  13.98%
V2 B BN B) B R 1,10255 1,252.98 1,389.16 1,537.17  1,700.44 FKAIRLH
R AP A E AR S 1,282.08  1,504.35 1,610.78 1,776.31  1,963.45 A FE (%) 5474%  53.34%  53.89%  54.51%  54.50%
I ECD) 3154%  31.90%  3158%  31.98%  32.12%
HeERRE B BHAT B AR (%) 12.15%  12.26%  13.01%  13.44%  13.86%
2022A 2023A 2024E 2025E 2026E ROE(%) 14.13%  1472%  15.08%  1553%  16.00%
BEEHAERA 134.50 310.35 231.15 226.27 253.49 HEAFAL S
A1) 166.17 186.05 201.21 230.69 264.37  F 7 RAE (%) 11% 14% 11% 11% 11%
FugieEi 42.88 49.82 31.68 35.26 38.92 AALE 5.75 4.26 5.60 5.85 6.01
W% % A 711 -15.95 -5.58 -9.06 -9.58 B LE 4.43 3.06 4,04 4.26 438
HRBK -0.33 -0.66 -0.66 -0.66 -0.66 HiERLA
TEREEH -82.36 74.95 -7.09 -41.54 -51.16 S ki 0.41 0.39 0.42 0.42 0.44
H b2 AR 15.26 16.13 11.59 11.59 11.59  FOKUKH A 4 % 2.68 3.66 4.06 3.98 3.91
BEEHALR -28.01 -457.06 -55.73 -65.73 -65.73 R ATIRZK B A E 6.61 5.82 5.70 5.65 5.59
FAEE 40.69 64.47 55.00 65.00 65.00 EREIAR (L)
KA H 0.00 -389.37 0.00 0.00 0.00 AR HE GRAHE 1.15 1.36 1.55 1.77 2.01
F AT AR -68.70 -132.16 -110.73 -130.73 -130.73  HMRF AR GRAT 0.73 1.56 0.90 1.18 1.38
EXEHALR -20.57 -17.79  -118.65 -82.55  -100.19 AR 4 H 5 (RATHE 8.16 9.27 10.28 11.38 12.59
K3 4 3 A 0.00 50.00 -50.00 0.00 0.00 RAEE
KA # 38 A -0.08 4.08 -0.90 -0.90 -0.93 P/E 18.33 15.48 13.63 11.96 10.49
38 JLIE e 1.23 -0.11 0.00 0.00 0.00 P/B 2.59 2.28 2.06 1.86 1.68
F A NARIG Ha 3.21 8.54 0.00 0.00 0.00 EV/EBITDA 8.53 13.05 9.16 7.91 6.73
e R 90.23 -150.73 56.77 77.99 87.57
AR : SN F HIER T
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BEXBELD

Eir b= Fit) FrRR HEA
TR RS BETL: AELEPBEXOEZRTE, NBXEZHBFHRESS 2024-04-19
o 8] B RS # A& 4: (603040.SH) Z#7 &1F: BARARBEFHA, BB S RFALTRD 2024-02-21
TR B R AT 2024 SFRREE . ARG LA B 5 IR L 69 2.0 B 2023-12-08
AR ETE T # A 4R (603040) Z A7 EiF: RFBEFRRLZEFEA, SRR TDILER 2023-11-27
ZEREIF: Q3 BHLAER # B AR
PO ji}ﬁ]hr (603040) 2023 =54 %iF: Q3 EAMEAFRILBN, HABHLENT 000 0 o0
o B B AR # A 4: (603040) 2023 EHIREIF: Bk KA, HARTE Bt 2023-08-30
TR B AR AFEAT RS REAAR T AL, RIRM4L L ARKILE 2023-07-07
A AT - Eif: BAIRE A AR F 4 if
PP ;TMT (603040) FARA—FHR &3F: AAfeHEFEA, HRBAFLEREHE 0 o o0
7k 8 R 5 AFETL2 AMELRT: RAEFFRARE, AshogHaigk 2023-03-13
N BRI #AAR (603040) FAME: FRABILAZE, FlHitRTHTH 2023-02-09
ik B AT RIRIESIP: FRRAEHEKEK RS, 22 FKMEHEK 5% 2023-01-13
TR F RS 2023 FAF T L RBIRE: HRBAENINLYLERANA @y T 2022-11-22
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DI RA
Fo%

BFKRFEELFML, 25 AFARIFMFARLLE, 2009 5F £ 2021 IR T EHEZE &7 O, KMIER,
FEEFAF AT LA Lo 2021 FhoNFLERFT AT, 7 FAE BRI LA R

D HATIR AR

R AT TARE 2 HID AR — LRI, AR Y, RREWIA, ZH I8 A HAT A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

A R

RIERARRETRGIFE, WA, BF ARSI ZEREALAE, BAETELT, ANIEAFLRE
TR ITAEAT M A N AR IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O E4E
BT EFR, AITARREET G,
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A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
BB . AT RARE P AT AAE & RR T AT A, B a3k 42 809 A b Ae 2 &Tﬁ&ﬁ%m
BRRAIEFT L0915 B F EN TR AR EETLE R, KN RBERNEGEN, NE, BP0 E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁﬁ%%ﬁ%ﬁ%o$ﬁ%ﬁﬂﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R AR R AT T, AR ARE R AR EG] A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR g, AN S AR ied TAER A FA B ) L A= dE %
BB P AE R Z AR BT A0 A K R e Fer i,

AT PR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOKE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X85 & 46F

W8 %% : 100033 W% : 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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