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YONGXING SECURITIES

B OEf: NE KA 2023 F4224Q1 L

2023 SF R IALE LA 40.03 12T, B H+22%; 124844 0.54 1L,

Bl Eb+32%; 4=dE)a#4 4] 0.4 1270, FlH+26%. 24Q1 5FAE LA N

15.33 1L, FH+134%; 12844 1.01 12T, B +505%; d=dEiz24

##)0.95 127, FlH+443%,.

m RAH ERFEFRE, BKREHEK

Tlh: 1) 2, NEEZEE P ERE RS, RN, A, EAK

Xy EARRFE 2023 F4 24Q1 A4 EH A A 268.4. 57.5 77 4,

Bl L A1+13% +18%. 2) #, R AMAZ & LRI 3B 34 2 £ 40

BE¥h, NEFEME, NIEZTZWEEPFPPRAMEE LA

23Q4 Bk A 2% A F] 7%, 24Q1 4 LR F] 15%.

u ERANERIFHEARISEL

2023 FAE AL 12.9%, Blb+l.6pet; FFIEL 1.4%, Rk

+0.1pcto 24Q1 A1 E 2 14.0%, R +3.2pct; %A E 4 6.6%, Fik

+10.4pcte RAVKA BAIRE A ORA LT ZRA T EIZRAFRFFA K

4, NS FRAI R RS, AR k6 B A4

B OEP, AR, BR=ZBFEF, RKBZ2FW

E P, 2023 £ ESERAET & F 56%, FlH+6.1pcte B M AF

iR EILTHRRE, A ZEAR AARK, $lERRSFFTE

BRE—RUFTEN. NAAKRFOAIER) A, AL2HETEA

FAFSEAR, BR3R, AddmEEEF R, BRBRAFHR

QI ER Y ER, APHERNN S RALEH IR B FHE

S, WMAN., ERZE, NIHXNEREZRESR, #—FZE4LE
AR By o

BT ER

NEBEPKRE, BARAIZRSSE, KRN EBASEATN, it

2024~2026 SFEAHH L 75, 104 ﬁu 130 127, R s 5] 25+87%.

+39%A0+25%; BEAANAS AL 4.5, 6.5 F= 8.4 1L, Rl Al

+729%. +44%HF2+30%. L ATILN AT R 49 PE 4514 24, 17, 13 43,

HH CEN IR,

m RERT

RN FIRA, BEERK TR, HEEiERRARY,

4 BB A, R A FHNAE L

m BAWNEAE

¥43: AL 2023A 2024E 2025E 2026E

RIS ON 4,003 7,495 10,446 13,028
FHEKE (%) 22.1% 87.3% 39.4% 24.7%
128 F BN 8] 694 A0 54 448 647 840
FEKE (%) 32.2% 728.6% 44.3% 29.9%
R E (L) 0.13 1.03 1.48 1.92
T ARE (X) 153.08 23.85 16.53 12.73
HRFREE (%) 3.5% 24.1% 25.8% 25.1%

HARE: Wind, FHEFXFTFES (2024 £ 04 F 25 HHEH

FEN(EH)

k. AE
B3 202404 /29 B

oM. EE
E-mail: wangjin@yongxingsec.
com

SAC %%: S1760523080002

A XHIE

04 A 26 BILFEM(T) 26.93
12mthA M4 R A(T)  12.79-26.93
EREA(E 7 R) 436.78
T A BL/ B R 100.00%
AATAE (L) 117.62

-30%

RE—FRELFIK 300 ik

PRy 1R300

80% 1
58% 1
36% A

14% A -f*'\l“"’\
d h'

-8% o v\\,

05/23  07/23 09/23  12/23  02/24  04/24

FHFENR : Wind, F3uE K FFE A

KRS
(EF. FH, BR=ZBEEH, &~
K %42 F )

—2024 503 A 13 B
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YONGXING SECURITIES

L kg3 bl BAA
Z12A31H 2022A 2023A 2024E 2025E 2026E
A F = 2,624 3,369 5,159 6,973 8,687
Uil o 273 353 177 248 370
S M B AT 1,279 2,053 2,891 3,901 4,887
A5t 749 721 1,571 2,148 2,617
HA R F 323 242 521 677 813
ERBHHE~ 1,861 2,230 2,351 2411 2,637
K AR AL 0 0 0 0 0
R 1,239 1,492 1,570 1,626 1,712
EEIAL 190 260 271 277 421
A H = 170 164 171 178 185
HAl K A 262 313 339 329 319
# = &t 4,485 5,599 7,511 9,383 11,324
W R 2,414 3322 4,770 5916 6,936
48 BA MK 681 765 885 935 985
R A+ B AL 1,498 2,033 3377 4436 5,380
HARH 7R 235 525 509 545 572
ERh Rt 585 733 884 964 1,044
K483 483 588 708 758 808
R AT A H 0 0 0 0 0
HAudERh Rt 102 145 177 207 237
5 At 2,999 4,055 5,654 6,880 7,980
R A 437 437 437 437 437
F AN 788 788 788 788 788
RS & 260 314 628 1275 2,115
V2 & B 8] L R AR 1,486 1,544 1,857 2,504 3,344
VRN FE A 0 0 0 0 0
R A Ao I R AR B 4,485 5599 7,511 9,383 11,324
#)iH & ¥4 AL
Z12A318 2022A 2023A 2024E 2025E 2026E
EDI T &N 3,278 4,003 7,495 10,446 13,028
ERIP . 2,909 3,487 6364 8872 11,066
7 b ALe R e 13 18 34 47 59
WERA 12 19 30 37 39
ERER 124 146 240 313 365
K B R 162 209 277 376 456
4% A 49 58 70 79 85
T~ WAL R -14 -47 -20 -50 -80
N RMALE S E 0 0 0 0 0
EeS s B & 3 2 0 0 0
DT P 31 68 527 761 989
RS &3 0 0 0 0 0
)8 &5 30 69 527 761 989
P A3H -11 15 79 114 148
% A8 41 54 448 647 840
Y HR AP E 0 0 0 0 0
12 BB 3] 4 AE 41 54 448 647 840
EBITDA 214 323 832 1,101 1,367
EPS (1) 0.10 0.13 1.03 148 1.92

FARM: Wind, 7 IERGIH

AR
ALRETXR ¥45: BAL
Z12A318 2022A 2023A 2024E 2025E 2026E
BEEDAARK 237 285 128 341 598
% F) 0 41 54 448 647 840
A8 R4 135 196 234 261 293
TRFELTH -464 292 =651 -712  -721
E: a0 51 126 97 145 186
BEEDALR -660 -395 354 =320 -520
AL 653  -405  -370  -320 -520
BEEH 0 0 0 0 0
HA -7 10 16 0 0
ERFEHAAR 957 134 183 50 44
BT 1,104 1,187 240 100 100
BRAL AR 693 0 0 0 0
E:20) -840 -1,053 -57 550 =56
A H o 59 24 43 71 122
AL LB 37 9% 120 77 148
BRI LR 9% 120 77 148 270
EX 308 57F S
2124318 2022A 2023A 2024E 2025E 2026E
Ak p A
ERR I3 33.9% 22.1% 87.3% 39.4% 24.7%

ERIRUPLEEE S
)z #4838 K

KA BE A
EXAES

RS

ROE

ROIC

(23 )
RS

F AT E
HA

R R
BERS
MK 2B 4% &
R AR (L)
R E
HRZEINER
L F T T
LIRS

P/E

P/B
EV/EBITDA

267.4% 122.6% 670.7% 44.3% 29.9%

379755) 322% 728.6% 44.3% 29.9%

11.3% 129% 15.1% 15.1% 15.1%
1.2% 14% 6.0% 62% 6.4%
2.8% 3.5% 24.1% 258% 25.1%
3.7% 3.0% 13.0% 153% 16.1%

66.9% 72.4% 753% 73.3% 70.5%
74.6% 93.3% 100.7% 77.0% 57.9%
1.09 1.01 1.08 1.18 1.25
0.71 076 072 0.79 0.85

0.88  0.79 1.14 124 1.26
2.82 261 345  3.60 351
502 474 555 477 465

0.10 0.13 1.03 1.48 1.92
-054 065 029 0.78 1.37
340 353 425 573 7.66

213.20 153.08 23.85 16.53 12.73
6.27  5.63 576 427  3.20
48.68 3136 15.11 1146 9.24
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

5 % 9

BEEFTORAT, BEAA RN AT AR <R3 K EBAH T i 2 H A 145 b 5 B892 5 57 K 749
TERRMBOFEATR S, TR A LN DRSS TR IR RIT . WS FUIAR LA 5 5 HIRS. Bk, #
KA S KR E RN 3 K IAD R AT TR A5 A o AR B AL 6 154 B 0b 52, ALK H 8 5 A AL A H
B AL M — B E R, LRE BN RS TR 8 € 8 5

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
AR A BEIR, AH. HE PSS A K,

HH5 L BEREELELRFH 3



") BRIES ki
250

AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE T 0E SRR T RAVAATIEG T AT A, AT G0 AR, B R 2 EETAEFTRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERR TN ERF P ZIEF R T MR G H @ RO KREHH LK. FTHARGE, HT
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T TRAREFERRBIRARE, RATRGHT T Em O RAPAAELEAREELAZNR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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