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o I AE| KA 2023 4EAEIR K 2024 4E— B4R, 2023 ESCIE A 79.72 12 TR
J6 (+12.25% ), FEREFINE 23.96 1270 (+50.21% ), FAE%EFINE 18.36 {276 ®. 021-20257805
(+46.79% ), ZE MR 21.27 1258 (=7.72% ), 202304 SEHE KA 13.09
2.5t ( -34.08% ), VA FIE 2.05 1256 ( -55.36% ), HIAEHFE 1.65 1270 (-
43.19% ). 2024Q1 SEME MU A 22.31 1256 (-17.44% ), AR R 6.59 1256
(-7.58%), fHEFAIE 5.51 4470 (-21.69% ), SERRER 6.76 1470 (- mosmm. zm
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17.14% ).

o BLUFBERME, ERUBRBOUSEED. S5 KkA, 2023 4. O THEER 2024-04-29
WaIT: S 33.71 450 (+50.55% ), EEZH WG AR KWE, HobE A RIERGD 37.17
FNLFE Sk 55 R LB KT 60%, PRI = Sl 45 38 30%, LTS A m—ENREHGD 38.03
B 609, 1™ K 2> HAE 1A T 3 A8 AL I B I B RE D s QBRI S A e G 30.56
B SCEU 726 1278 (+37.129% ), LG T B AMEERSRL, 15 o 262391
Mo R TE, A 14 RS COM = ah T IE R o5 06 O e b e 5ol
Vs OB B 756 1208 (36.15%), LHESRMBKASE o0 o0t 6o
KOG HENGTEIEHOY ;. @FIN Il TR RIS I . ST 1674 256
(+10.05% ), Hoft i T LR M7= 5 K8 20%; @20k ScBE L 1.63 250 Pl AU 9386736
(+8.04% ), FIWF AED 7= i M600 35l 5 PO S0 b 5 45 50 410 it 5 @ JEAd Je sk PRIFAOVIE A ETD 638033
B B 12.28 1250 (-12.82% ), R R TFORAER G ABA g, R VR A KRILD 348.90
TR, HREZEVEHKEHRRE, 202401 2w W A BB i 14 A FERTE 300 BHLE

FT W, Wik R EER 2023 4R IR VA T MR B B B R .
o FREMMBAKIDEBAME, RABHIABFERFA. 1)20234F: A% ::
A BFI LT 3.36pct & 51.49%, —Ji 2 5 i BAMOL S & R T ), B 5%
— 5, PSRN RAE — @R EREE A4, 2023 424 I 10%
WG IT b 5 BRI R 56.12% (+2.75pet ), 2% 2 o146 I K AR A2 W7 b 55 B Fl %
% 52.54% (+6.32pct ), BRI 55 BRI F 62.68% (+1.83pct ). 2023 54 o 0 o o v -
Al A FE+3.64pet & 29.81% ( Py 52 8 = K SF ), 898 2 A2 13.78% ( -0.75pet ),
EHL R % 5.16%( -0.76pct ); 2)2024Q1: A R HER BH 2 (49.94%, -2.71pet) e
We AT N B, H R R A YE R AE 29.63% (+3.46pct ) BB =K, -2

o BRAUFFLERANEEMS, MAWMLEEHRKREK . 2023 AT e
BR300 5.04 1250 (+1.6% ), WG 6.33% (-0.66pct ). 2024Q1 A 7]  FRERIE: HERMIESFOITERE
W& 2 1.24 1258 (=7.98% ), EWH BN 5.58% (+0.58pct), JTAEA R MRBIR
SRR R CT3 B 5. = ACEIRIE AL . KRB N, FH Bz ] 4 At fBRBeT (002223 ): MR
S SN IR S e S TR TR GERE, AN . . AR . BT MK, BRI
I 5% /4 DXV U T 75 25 9 M o 3 3o B AL 9 S0 T M Ak B BA R 3%, 26 ) S
RS IR, W AN X Bh 2 0 JS R R A I 55 . 2023 4R 2 ] A M I S
WA 7.27 1256 (+2.45% ), 5 9.13% ( -0.87pct ), S5 H HIHE AN 5 1R & I
M, B IR AL . COM Ml fh 6 M b i R R A,
AT H A T R S

o IRVEEUL: /RGN LEST Mk T AUR IR S B, LR & POCT.
W R B L 7 G MR T 5 I P O G B S R AT
Wit A 7 2024-2026 4EIHEEG RN 22.74/26.29/30.23 125, R EH-5.07%.
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+15.58% . +15.00%, EPS 435K 2.27/2.62/3.02 T, 4§ M % 2024-2026

4 PE N 16/14/12 7%, 4EFF “HEE” WP

o BUBSHRIR ¢ BF A B M A e AN B T O ARG L TS B T () RS

I 51113 9 0 g A B T I KUK
1. EERFRIRE

2023A 2024F 2025F 2026F
E U A (7 70) 7971.73 8204.10 9440.62 10844.73
AR K29 12.25 291 15.07 14.87
VSR (F T 2395.85 2274.49 2628.97 3023.30
FITE 34 % 50.21 -5.07 15.58 15.00
EFH% 51.49 51.41 51.92 52.02
R EPSOT) 2.39 2.27 2.62 3.02
PE 15.55 16.38 14.17 12.32
PB 3.17 2.64 2.23 1.89
PS 4.67 4.54 3.95 3.44
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A ETE
B 5% :
(—) ARMEHRR
iR (BEAE) 2023A 2024E 2025E 2026E  FlEE (AAL) 2023A 2024E 2025E 2026E
R 9385.16  11729.43 1472271  18147.77 A 797173 8204.10  9440.62  10844.73
A 721542 8958.61 1145374 1427723  ERA 3866.87  3986.58 453870  5202.95
K 44821 740.01 903.99  1098.69  E B4 K 81.31 82.04 94.41 108.45
HE R 23.53 44.19 56.09 7046  EAL A 1098.32  1025.51 1170.64  1333.90
FiAT R 41.69 92.90 110.30 131.65  “5pgh g 411.03 369.18 417.28 470.66
1% 141231 1612.08 189839 224849 A% -157.47 0.00 0.00 0.00
Hofh 243.99 281.65 300.20 32126 WPEEREBR -92.98 0.00 0.00 0.00
AR SE= 658230  6409.92  6263.53  6116.67 /A RMMEEEIIN -4.11 0.00 0.00 0.00
KT 225.88 225.88 225.88 225.88 IS 143.21 147.67 169.93 162.67
ERE 1974.02 182639 167727 152655 Al 2893.49  2654.64  3032.68  3467.40
A g 510.93 513.38 515.84 51830  ELAMEA 3.28 0.00 0.00 0.00
Hoflh 387147 384426 384453 384594 BN 47.94 0.00 0.00 0.00
wreait 15967.46 1813935  20986.24  24264.44  F|id M 2848.83  2654.64  3032.68  3467.40
Rl 287349 273854  2977.32 325622  FEREL 472.36 398.20 42457 468.10
S e 0.00 0.00 0.00 0.00 ¥R 237647 225644  2608.10  2999.30
RAT IR 1135.83 118638 132548  1490.56  /DRURZRING: -19.38 -18.05 -20.86 -23.99
Hi 1737.66 155215  1651.84  1765.66  JJ@ &/ mldFiE 2395.85 227449 262897 302330
E | il 117847  1173.88  1173.88  1173.88  EBITDA 235827  2846.07 321407  3649.26
K 683.90 683.90 683.90 683.90  EPS (Ji) 2.39 2.27 2.62 3.02
HAtb 494.57 489.98 489.98 489.98
piliz=azy 4051.96 391241 415119 443009  FEWSHHE 2023A 2024E 2025E 2026E
N e e 151.94 133.88 113.02 89.02  ELUA 12.25% 2.91% 15.07% 14.87%
9B A J R AN 25 11763.56  14093.06  16722.02 1974532  # /i 57.10%  -8.25% 14.24% 14.33%
BRI RS 15967.46 1813935  20986.24  24264.44  VHJRHEEA HIEFIN 5021%  -5.07% 15.58% 15.00%
EVIES 51.49% 51.41% 51.92% 52.02%
REHEFRE LI 2023A 2024E 2025E 2026E  HHFlH 30.05% 21.72% 27.85% 27.88%
BEENRLR 212698 156433 236021  2695.82  ROFE 20.37% 16.14% 15.72% 15.31%
G 237647 225644  2608.10 299930  ROIC 13.29% 14.59% 14.43% 14.23%
BT 1A Ry 262.71 191.43 181.39 181.86  WirfafiE 25.38% 21.57% 19.78% 18.26%
A 2% 3 FHl 54.89 0.00 0.00 0.00  ¥Hnfsi= -50.16%  -54.28%  —60.69%  —65.75%
BB -14321  -147.67  -169.93  -162.67 RiFLE 3.27 428 4.94 5.57
EE WA T -14848  -733.73  -25936  -322.67 HEFLE 2.70 3.60 4.22 4.79
HE -275.40 -2.14 0.00 0.00  pAVEE R 0.51 0.48 0.48 0.48
BRE AT 1735.27 131.13 134.93 127.67 P i i 14.56 13.81 11.48 10.83
VAR -101.03 -35.00 -35.00 -35.00 S AR i 3.23 3.43 3.61 3.70
KR 1746.81 0.00 0.00 0.00  fmEks 2.39 2.27 2.62 3.02
HAth 89.49 166.13 169.93 162.67  (GREEW4A 2.12 1.56 2.35 2.69
BRI -1465.18 2.96 0.00 0.00  fERve 11.73 14.06 16.68 19.70
Jerlie -55.40 0.00 0.00 0.00 P/E 15.55 16.38 14.17 12.32
K -825.44 0.00 0.00 0.00 P/B 3.17 2.64 2.23 1.89
oA -584.34 2.96 0.00 0.00  EV/EBITDA 12.17 10.38 8.41 6.64
P4t AR 242127  1699.05 249514 282349  p/S 4.67 4.54 3.95 3.44
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M, LEZERFEYRYES S TFAEDEm L, 10 FU EEZBEIT U+ EAGILHRER, SRR AMS, X EHT
Nl BRI T A T 4 AR AR . LT O B BA A% B, RS B I e S T I S 25450l 2022 458 4 & L 2021 4ESE S &L 2020
EANF, 2021 4F RGeS MO SR 2 4, 2019 4F Wind “E R AMrIG 7 BT IES 1 4, 2018 4R 45 — W 28 5 £ 4 Hr U 1 24 47
N T
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A4 5 ol o AR R 25 e A A PRy R (R RIARAR I UE 2% ) 1 % P R 4 BRI UE 25 TG i R N B AR RS TR H O P
A I AR BRI IE 2R 5 S i 9 R MR BT, O ORIE R A5 TR . PR R KUK N e Ik AR AR E R ML A IR T B R, e R
BEHEEYYEVCRL, IR T MR SR 55 MR BT . R . P AT RS 0T DA s AN 2 R T A R A RS B 2

ARG ERHAE R REDEFMSHE A, IFAH A& RS R, JRIEEN L. AIE SRR S TR
9 38 T BPRIE o % P AN IO R A A AR AT T A B R SR B o BRI R A O AR IR SRR YRR AT SRR T AN A ROML A A I,
AL AS 4R AR L V0 P S o AR A T A A S W Y R R I DR TE M) R R AR Y F ORI, SRR 2R T R e S AR
BN AR — B A A F 58 B, B AL 2% B AT 355 A ST AT 26 Bo I B0 A4 i 0 Je 9 N 8 0Fal  2  o BRITIE 25 A8 X R A
40P A 41 45 TS5 BOHY 522K BAT AT ST

A% 31 15 AT A8 BT Al R 0l A ik E R B, T AT BE B R A AT GIE 25 9 LA A B Mk R R BE BRI OIE 2 RS X A A
Bt o BEHR O I N A A SR BAR AT ER 23, T AT RO I B0 R sl f ol R ERORURG:

BE 7R R ATFNE L T IS5 . R B A A 5 W R IR 22 BT 0E 22 58 B, 3l A 4 8 T B 2 ] i A3k i 4 T d {3
B G 3% BT ARAT W 55 7R A B R 55 Bl 55 SRR o SRTTIE R T RE S AR IR W R A R Z AETE L S KR, TR R EBRIERG NS KRG
R

BT IE 27 B R v [ E 2 PR 0E SR SR BT W 5 BE A . BRAR S A B, BT AR 0 RROBUR TR IE 2R o R 28 AR IE 7 4
T ALVF T, AL B ARG DR e o 5630, Bl MR AR R A 0 o 5 4 1 2 AR 45 B3 38 MB0 7 {0 ) OR 48 IR A ) 2l A 4
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TR AR U W Ui HH
HEXE AR X 56 o H8 BBk R 10% DL b
PERRTED S5 AT IR 09 6 2112 DALOLAR  gpipeg Ak X 5 6 500K 0 22 -5% ~ 10% 2 [
BOCRARBM) M HGRI, Hd: A il - 0 o
S BLU T 300 4 HO8 HEHE 9= A 1 5 L= bR I XY 2% W AR PR A 5% 24
5 XY DR AR B9 ) o = B T B A 1% AR 38 o J5 MK 20% 1 1
WL bR I ) g Be ik, LA Ar T 3 LLAGE 50 - . e o
TH A AH X 28 o H5 BCBK R TE 5% ~ 20% Z [H]
O, B G DU RL LA RO A i & -
i AN AR KT 0K IR 7 5% ~ 5% 2 1]
[m] Jik . AH X 5 o+ Bk iR 5% DL b
BRF
HERTIES R B RA W BFFEhe HUARTEBH :
GEYITH AR X 4 % 3088 5l K 20 )2 W HBIX W 0755-83471683  chengxi_yj@chinastock.com.cn
J—45  0755-83479312  suyiyun_yj@chinastock.com.cn
U AHT X B IR 99 SE HRE 31 )2 X [ 021-60387901  luyunru_yj@chinastock.com.cn
APERE 021-20252671  liyangyang_yj@chinastock.com.cn
bt B XVEEE 8 Tkt 1 S HEERARE b atHbIX [l % 010-80927721 tianwei@chinastock.com.cn

JEIEH 010-80927722  tangmanling_bj@chinastock.com.cn
A w] L www.chinastock.com.cn
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