) B

«\:r» %‘ﬁ,l: ﬁ_*"*

L I &3t 3

10% 1

0% 4

3
(10%) 4
(20%)

(30%) 4

(40%) -

ER LSS

i R300

B REXE

BE A/ RAE (Lhg) 1.35/1.35
KA/ R (L) 50. 31/50. 31
12 N A AR S/ RN 46.41/26.2
()

R RTIRE

KEEFRIF LG L LN E)%KE
% 71>>--2023-11-06
RHERF ZRIL N B 2B e, 4
R BN X FE KR K >>——2023-
10-08

KLKE A mAEF . S RKIFB LI
7= on B A A K iﬁ% i >>—2023-
07-18

WEHFPMHIF: ER

E-MAIL: wangl@tpyzq. com
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PACIFIC SECURITIES

2024 £ 05 § 07 H
AR R
SN/

ZEMR% (688625)

4 m vk

OB KA 2023 S FARAR 2024 £ —FAR, 2023 FN 5] ZILE LN
7.99 127, B Hed2 & 15.07%, 52 I3 8440 2.26 1274, F b33 15.84%,
2024 H—FF, NE FZINT KN 1921274, BRI E 12.40%; I
F5A8 0.62 1274, Fl I E 20.37% /8 34 10 J& R X I 44 4] 7.50
T (BH) o

SPRAF L FRANENES S, BATHMARLALZR. 2023 F
NEFHE I 7.99 12T, RS 15.07%, SHFHFA)E 2.26
e, B 15.84%, 2024 F—FF, »NaEFEIMT LI 1.92 L7,
Bl EL42 2 12. 40%; 52 32 £ 44108 0. 62 127, B 42 & 20. 37%, 2023 F
HA LT ERDEEFEY, £RFAETT, ARG THES
:La% PHERL, NEEALERIEK 19.31%, T8~ SHmBEA . MKk

HAVEA M SR MBM?H%F%lﬁ%é’aﬁﬁ\ﬁﬂé#]z?ﬁﬁfu‘ﬂiﬁ #

/k, NSV T AR F A R, AL AR LS, #— Pk
FRFEBCSHREP K RARER ﬁﬁ@%ﬁﬂ? TET N8 F e,
¥EoR T N 8] o T LEATLEIR 509 A

HF B BN LR R, #TA Elsiwx—T‘vfﬁ#iﬂ‘: N ) PR HE R B 09 R 4%
N, XERSHS . FARRKAB TR, 2023 SN+ E 4
M, PP 2. $HE 1 AE T RARKAEARR, FEPIFAAEA 9 A,
P A ORI B LR POt Ae R & R 2O 77 @ 0 BIBAF 1 AP B R A
FARA, N RRA BAMMREL ., RIEFHHIRFENR K. 2 53R
ERERFmEEBR RS0 EILE (FDA) RuEMINE, £S5 AL
WIF SR ALE F A FDA TAIE. S o THA R A S HARKRENACE
TR ZREIEE, BT A AT S R K Bd . R0 B ) NA 24732
B FAABIF EBON B — TS, LA ARGKBRK.

BEAZB NI FHERLRE R B RELGIERFE P OTF KB
B, it 2024-2026 F EPS A1 A 1.97 s 2.32 T, 2.72 L. %H
“CENT IR

R THTI%
R ; R EI:\/%Z’\&%@}]&E#JRI’&O

BN BRI 5 # = 5 T ) FF 46 S B AR

SATIFAIT S $1190522120001

EESAIF: EkE B BRI A S AR

E-MAIL: wanght@tpyzq. com 2023A 2024E 2025E 2026E

SATIFA RS $1190523010001 BN (BH L) 800 970 1,181 1, 402
BN K E (%) 15.07% 21.28% 21.75% 18. 73%
244 (A7 L) 226 266 314 367
A3 K E (%) 15. 84% 17. 62% 17.93% 17.14%
Pk AR E (L) 1.68 1.97 2.32 2.72

2% (PE) 23.35 17.55 14.88 12.71

HHER: Wind, &-FFLER, [£: PEZRN S TR IR LTE

i 5l 3% B L Z )G 09 Tt B3 FE B TH HZ
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PACIFIC SECURITIES

IE3S

28] R

“«g» %‘I%J-J:; _ﬁ.gjk?ﬁ'??ﬁ'l%’lé

20224 20234  2024E  2025€  2026F 20224 20234  2024E 20256  2026F
ik 268 638 208 120 212 BN 695 800 970 1,181 1,402
R A TR 2R 167 169 204 249 296  BLERA 404 452 542 662 793
B 63 71 85 104 124 F LA R 8 11 11 14 16
AR T 266 671 825 1,027 1,282 HERR 26 32 37 45 53
RAF AT 763 1,549 1,322 1,500 1,914  ER%A 36 48 51 62 73
KA AL T 0 0 0 0 0 w455 A -8 -21 0 10 11
R B 0 0 0 0 0  FERMABK 0 0 0 0 0
B~ 115 154 233 297 333 ®IME 9 3 4 5 6
EEIAL 55 140 155 168 194  NAMEE 11 0 0 0 0
M FFFR IS 41 47 48 49 52 ERIR IR 228 263 310 365 428
KA R 4 2 1 0 =/ EHAEZ B 5 0 0 0 0 0
AR R T 2,174 2,968 2,743 2,919 3,331 EURERE 227 263 310 365 428
& Bt 2,390 3,311 3,180 3,433 3,909  FiiF# 32 37 44 52 60
48 A 868 1,509 1,009 809 759 &AA 195 226 266 314 367
A Fa IR R 384 358 430 525 628  VHEAEBE 0 0 0 0 0
KM% 0 0 0 0 0 EERLKR A 195 226 266 314 367
A 5 81 167 203 247 300
R A 133 135 135 135 135 2022A 20234  2024E 20256  2026F
FARNAR 459 549 549 549 549  EAE 41.89% 43.53% 44.08% 43.94% 43.46%
P& 455 600 859 1,174 1,543  AiEAFIE 28.09% 28.28% 27.43% 26.56% 26.21%
IEE: NI F & 1,057 1,277 1,538 1,853 2,222  HKERANEKE 20.60% 15.07% 21.28% 21.75% 18.73%
VR FRA G 0 0 0 0 0 EBIT ¥k=% 12.67% 19.39% 29.65% 21.24% 16.95%
L AR At 1,057 1,277 1,538 1,853 2,222  AALAMKE 24.31% 15.84% 17.62% 17.93% 17.14%
R At A 2,390 3,311 3,180 3,433 3,909  ROE 18.47% 17.71% 17.30% 16.93% 16.54%
ROA 8.17% 6.83% 837% 9145  9.40%
rol oo raw 10425 12105 12658
2022A 20234  2024E  2025F  2026F  EPS(X) 1. 46 1. 68 1.97 232 2.72
ZEBIAERK 296 159 227 242 259 PEX) 33.51 23.35 1755 14.88 1271
BHFERAR -1, 123 -477 -125 -111 -101  PB(X) 617 416 3.04 252 2.10
AR ALAR 786 677 -525 -221 -68  PS(X) 9.39 6.64 4.81 3.95 3. .33
L4 Hm 5 -40 360 -423 -89 90 EV/EBITDA (X) 33.04 23.60 16.04  12.93  10.81
HH R WIND, & -FFEEHR
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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S O R

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

P AR OAARA, kﬁ%@ﬁﬁ%fmmm%ﬁs%%mzm
AE: T ARO6AARN, T LEARTIRKT P 300 455 5% T o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;
WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

KFH 5 I

T A IR R AL EALE 9 FAT A LT D E_E TR
LETIE R @5 500 5 B AT KR 10 D &

I T ARE X B R A S E IR A 19 & 1904 5

JH T RE P EE)3% 988 5 102 £

e
ak

F 5l B IE L Z )6 09 o B FiE ¥ TH RZL
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FEJE R 100044
e X AL LS
et « A5 D i

FBVFHTE: 95397

WUFIRFE:  kefu@tpyzg. com

BHEFEHY

KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR B T A R DU P AR R A T S R AT (] LR B R AN T T, 3K
O3 ) BRI U AT BE 2 A T TR B 2 =) F A AT BIESR Sk T I FEAT 28 5, BT RENIX ML 4 7] 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



