‘ 3 7. BIFETZhI W= EHA, A&k a3A
% = oliiEs | PR SEEENSRES, LSRR

CAPITAL SECURITIES

{ZWEEZ5(002019) AR EIFHRE |2024.05.06

R/ St DR

N ®  FAF: ) KA 2023 4R, 2023 5 I BN 40.68 12 T(+6.03%),
M 3 T LN SRR AR R0 A AL 4-5.51 0 (388.19%), dedEB AT
H R HTIT

SAC #iE%m5: S0110522030002
wangbin3@sczq.com.cn
w15 86-10-81152644
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RN () 13.24

—F A RS/ZMAEN (L) 16.86/9.11

WAE (L) -34.56

W E (L) 1.93

BRLAR (LA 12.26

B (L) 162.33

A8 XA R

© TEZS: SIS AL, LHR
s Rp
LM E 2 (002019.82): 4l 2%
NAENE, AAFFLSE TS
fLMUE 25 (002019.8Z): 414 25 7 dkik
#REFR, NG DERE

BTN E) BT A% AN A-5.33 127 (-689.66%). 2024 55 1 FE, N F)
FIE WA 13.26 1270 (+41.28%), V3BT L7708 L A& 6944018 A
1.46 127t (+125.55%), 4=3E)5 V24 F L7/ S I AR 644410 % 1.101C
L (+83.93%)

3% AAEFHEE 2023 Fhs, gFFRRREK, QIHGHLLL
AP 2023 SFo S| AlE B A Kt BT F, 222 T 2 mfdfik
K &3 A (P 2 F-627 A HAKBAL 8.48 12 L), K T R ¥8hm, BUfF
AR Y A E R F SR RN R T, JCAME (k&)
Bl EL Y & B &%k, RA1AN &R 7@ B & 280 29 a9 RILEN
3 2023 Fk gy B, BEH A ke 2023 FN 38 A A T SNSRI T &
REK, BRAEHAA (Site) FSFEAT LN 2010 21T
(+21.72%), H PP R 5N 934 12 (+5.92%), {L25ILN 8.87 14T
(+40.71%), £425 8299 7 T (+45.54%) « 2023 “F/\ 5] = SasE [t —
TEE, HRE® (THRBFEHIERM) @THARAANFRERE
B X, B8R % ClkiESRSF S A A P ik Hiasie 20 KB E
PR R, RIFRA A T ARE AR KA, EMIAATET
% AH7 S AP AL E VA BAT A BRI R NAL R B AR AR
A, A8 B A SRR A B KIE K 7. 2023 F0 8] 413 A
Sl 24F® (L NAE 3 F o ix41%) K13 NMPA 4= FDA b b,
i EARRFIANTE B R EEK B E, FRAEANB RN K1EH £ E
B R &5 EM% (NCCN), &AVAA 2024 F1ez4t@a BNST
A P kBRI K, G F L UIERR, A PR R Fa i
PEo 2023 SF R L 40N 8.00 12T (+1.58%), EAIE R 47.47% (-
6.19pct), AATALSEF MBI R T FE KL MBARALT, RAHLS
A B BAVAA BATAT LR AL TR MR, ST
Bk, KA M RS I R AR AT = B8, N8 RF L 5 2%
e,

2024Q1 Ly K AR, AHFRTREF, 2024 F 1 FHEN DK
ARG K, 25 ATHEEHDAHET G, BB AH S
BB K I A0 AR AT B AT AP B B8 e . AN BRI K E B %
BT AGMBBRAEHARF & (Bitn) TRTHNG H B, 143
HELADERIBE KT AR IEA . ANAH, A LN A F aik
it AR E TS RIAL A D R AN E PR B b E A S T H UK
IR G, A G A H F R AR TR, R
HG R ARE, 8] BAR LG R AR S B
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®  Z A FMFeABAE . KA TR 2024 55 £ 2026 F 5] B AN A A 53.33
LT 63.62 /2 TF= 72.99 12 7T, B Fe3g &5 H1 % 31.1%. 19.3%F= 14.7%:;
Ja B4 AIE A A 5.07 120, 7.63 e A= 1031127, A4 A 30 Bk
M HE, 3R PE A4 32.00 213 A2 157 4%, “4edF “3HE7 R4,

& R GBI AL R/ HELTKTAMN: FESMAERRT AT
Mg BABTAH; R BT LT AREERE TR, EE L5,

2 A A

2023A 2024E 2025E 2026E
il (L) 40.68 53.33 63.62 72.99
BTAHOG R 6.0% 31.1% 19.3% 14.7%
Va4 F)iE (L) -5.51 5.07 7.63 10.31
DER:E L L NEEEv — — 50.4% 35.2%
EPS(/T/RR) -0.45 0.41 0.62 0.84
PE -29.5 32.0 21.3 15.7

FAHFE: Wind, B EIEF
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CAPITAL SECURITIES

& SBliES AR - ERT LA

WS RERNEEM S %

FERMA (BHA) 2023 2024E 2025E 2026E AEREXR (BHAL) 2023 2024E  2025E  2026E
R~ 3,251 4293 5282 6,666 ZERENALR 349 400 946 1,070

Ae 698 692 1,293 2,080 4 F) i 551 507 763 1,031

Bk K 1,111 1,605 1,855 2,060 A7 18 e 4 262 293 279 266

Hw m 0 0 0 0 %5 A 76 82 86 90

FAT R Z 110 139 164 189 AR 15 8 8 8

e 929 997 968 1,209 TEFELH 927 630 271 -480

H b 401 856 996 1,123 #£e 45 114 -12 14
ERF T~ 8,249 8,113 8,141 8,148 BEEHLER 533 475 -150 -150

KIS 702 702 702 702 WAL -1,295 -158 -307 285

R~ 1,368 1,422 1,471 1,547 K HF 20 0 0 0

E R 1,683 1,514 1,363 1,227 HA 373 782 317 157

b 4,183 4,181 4,181 4,167 FREFHANER 31 68 -194 -133
Bt 11,500 12,406 13,423 14,814 LB 65 -100 -100 -100
A R AR 2,188 2,220 2,245 2,267 KH -103 -150 -150 -150

IR 2 594 494 394 294 E: &) 293 527 279 443

R AT Ik 431 376 403 429 P44 3 AR -153 -7 602 787

) 295 295 295 295 EX 3P 274 3 2023 2024E  2025E  2026E
ERF A 1,057 1,015 864 728 KA

KM 812 662 512 362 BN 6.0% 31.1%  193%  14.7%

¥ 245 353 352 366 A1) — —  615%  37.1%
B At 3,245 3,235 3,109 2,995 V2 M AN 8] 4 A i — ——  504%  352%

VR FER G 21 -133 38 102 RAVRE A

2B BN G LR E 8,276 9,304 10,352 11,717 ERIES 478%  53.0%  563%  58.0%
R AR AL AR 11,500 12,406 13,423 14,814 ESES 218%  10.0% 13.5% 16.0%
Flidk (BF L) 2023 2024E 2025E 2026E ROE -6.7% 5.5% 7.4% 8.7%
DI ON 4,068 5333 6,362 7,299 ROIC -13.6%  102%  13.9%  16.0%

2ok i A 2,122 2,508 2,781 3,066 AR AE 7

B A AL A B A 46 59 70 76 R 282%  26.1%  232%  202%

%8| 1,119 1,184 1,349 1,533 % Rtk 262%  22.0%  17.1%  12.9%

K % A 312 427 509 584 A E 15 1.9 24 29

E2 %A 384 496 585 664 R F 1.1 1.5 19 24

W44 59 82 86 90 BIERE )

# 2R 887 30 30 30 &R E 0.4 04 05 0.5

NAMEEHKE 0 2 2 2 B2 R K B 4 A 35 39 37 37

B M -15 -10 -10 -10 AT IR R 59 6.2 7.1 74
b A1 -883 583 942 1,292 FRAGHR(T)

EDZ S ION 19 19 19 19 HRM A 0.4 0.4 0.6 08

Bk A 5 9 9 9 HERZELE 0.0 03 0.8 0.9
#1708 % 57 -869 593 952 1,302 FRA T 6.8 76 8.4 9.6

P A3 17 59 95 130 Xy
A F) i -886 534 857 1,172 PIE 2946 32,02 21.29 15.75

R R AR S 335 27 94 141 P/B 1.67 1.49 1.34 1.18
)3 /& B 8] 4 A 551 507 763 1,031

EBITDA 548 968 1,317 1,658

EPS (L) -0.45 0.41 0.62 0.84
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I E Y

IR, EAFTLHABSHIT, R KFHBLFEREL, THRT KFFIERAFARLIL, FRIERAALHTE, BASFEHTMLE
W, SEHTILS AN my AR A RIF A . AEA RS R, T 2019 SFHRF “SH 0T RMREL” EHESE 5 &,
NFFEEF 4 L T 2020 FRF CETHATRKBRR” EHEEE 3 L, AFHEE 2 L

S HrImAERR

AIRE F WA R e TAE R ARG, A RIRE, BWANIE, TN TARFTE 7 it E xR Hh, 1EEx%
St AR & 69 P AL B R T

AR

AL R BOHER ATRAS] (L EE&Y it KA I 4L AR T LA 574) #F. AREPTETH R
T BB A AL AR AE RN A T S, AR EAER R AR R, ZF1E A, B HRE B GRI
AIBEAR GG EARZLT B a9, M5 RAABRFRE R, BAATIAE R RS AEAT A AN o HHH B ST
A& T 012 Efn BN BATIR 2745, R R E 2 & A BT B . MFRAFHEE K, LBHEE B
Ak M4 BIKE 7 d K F A M SRR A9 F e STRIE R EAE AR P A — W 6 R, BANERA/R A F
TR R B RARAAEAT R T BHHF A FAF BTk R AT AR A, A X0 FIERE T E
RE IR BT B KO P &R0 kKL H LK.

ARSI AGIZ 8. MARO TEAGRIE LB THEAE A, TREUTEAAAEE, BFE RINGIER R L E
R T AA) B REAHEIF, ZFEE M ATRNAE B Fa B 7T M £ 2, T4209 R I mAE A B G R I
TAetefR, AR, AHERTRAAE EARENMEENL., TFERRN IR — BT TIRE,

FANEAGHEAR ., DA RAREAE LA LT A RIE RRBIL AR KRR 69 907 7 ik 0 3k 45
WA &5 ARIREE LAE B —H AT A/ R H WL EAER A W& R DU IR TR 4l
HAT AN S BAERGY 8 B RIDAR AT L 530 17T B ARtk 5 AR 49 & L SUE R — 5 )
FS S

TR EFTHRELT, BAHERTRABA AR E P RA NS TR AT IR KT H TR D, AT AN )
RAERFPREZTRAT LS RS B, HTFHE L HEB B GHERR/ R AKX AR T 485 £7 b KRS
BB G B EA B R BT FHIF W RIS BT R Ak 7 69— MR

AIRE G RBAA BEHER TR, K& B @ THEATHA Fa N AT IFUEAT R XA e, B4, FIE, Ak
RA Ao

PR LR
I BRI BN W A
ARRESARFF AT LTS BREATR  RA xR 300 5 H0KH 15% 4k
RS R A5 69 6 AN PBY T A RN e M AP R 300 H5HGKE 5%-15%2

AR, AR BB 6 ANA P )

Wt (BS540 67Kk i A a4 TR ARREP R 300 WA —5%-5% 2R

IR 300 A5 00 FK ke Ao RSy AR 300 A5 HOA 5% AL
2. RBENEITRITE TR 2R FAF AT LAAREART R I

AR BB 6 A~A NGNS RN (K
4540 B aksk g AR 2t R AR A9 7R 300
FEE- SR S Rk AR ATLHBTEARTHERA

P ATk AR T 5 R LA AR




