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SHANGHAI SECURITIES

2024 FATLZRER PG RGE, W
BNK K BRIEZ T LI

EN (£5)

473k LA N

H #8: 20244-05H10H

ST BRIE

Tel: 021-53686147

E-mail: mayongzheng@shzqg.com
SAC % %: S0870523090001

BAEAA BN

Tel: 021-53686417

E-mail: yangyunfan@shzq.com

SAC %%5: S0870123070033

A AR

RADLEN (L) 63.79
12mth A L& E 1] (L) 153?7'_2&
BREA (BARK) 60.00
TR A RIS LA 69.71%
BT (fL) 26.68
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RL—FREEHFP X300 bR
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il
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XML
CRFEE R+ H 5, T EiTer SR
Z3LA)

—2023 %11 A 058
(()';i‘%iiﬁl%ﬁ&)\ﬂfi, BETHERL
Py

—2023409 A 018
(B =i kd ik, =ZBAEKH>HM
ARHLE &= HRD

—2023 405713 8

B BRTHE

F it

AF 260 W, /N8 FE20234F 4R % 2024F —F 3k, 2023F N 8B H
3.471e 7 (R TF&18.49%) . 284 4)iE%0.851c L (R TE
44.91%) ; 2024QLl¥ % F 3824 #0.891c T (R T 412.79%,
LI K12.72%) , FHEAER0.1510 T (BT 453.31%, it
T 453.57%) -

24 5 F)d;

2023 A S LG AT kRS Hoh. 2023 F, 2REF FHTIHE KK
B, EREISEAITLA T TAEAY, FFARIFRMNKLAL, MXKIT
FRETXRAL, BN d) 2023 FlhANFEHAE, i, A3 2023
FEMETHRRAALTHE KT RT, 8B E BRI
AR G AR NG L E R b AR A, ASARE A F; N 5] Bk 43R
DR S S e TAE B RS AR By . AT IR A 2024 SFH KR A
TREALR Y AHBK—SEMI| R A 2024 F AR F L E
A BEIR LK 24.06%. T KA, FFhT L= A EIEEA
HAEH, ARIMR, ©HAER Al B HEFHRGRIE, HHLER
TR MR IL &0 F Ko

NARBREFEFFEEL, BEMRFAXNERKT . 2023 F
Nl R AR IS K 25.09%. F k@, NEFSEARIAE T 5,
BHAEPEER, ARMIERFZH— DR * % EXCEED-
9800 £ & F 3489 ) 2 X A . £ Al Memory #= MEMS #9)iX 4 it -F &
AR IAE. FoF, NS CEAREFTT 1 Ko B MKy HILEN
3], RAVIANA XA A8 Kk ANAKARBAT T T Hmk,
NERGERERHBHERLETH, 2023 F6 A, Nd ks “LRHE
4 FiEgRs” ME, KAVAH BT ZR B A 8] T AP AFIR 4 & T
. ME 2024 -4 A 30 B, A ELT BEEBHE. &AL
K, HSLEFENERS, ARZABDERE, ESLEHLDRAA
3] Ak 45 38 K IR F) 7] o

LI & - 30

B CENT R, THARLRYSE, KRAMAZLNS 2024-2025 F
Ja & 4 A A M £ 1.36/1.84/217 1z ., Fl b ¥ &k A
+59.88%/+36.03%/+17.93%, *t & PE 1614 % 28/21/18 4%,

B AERT

B IREE KRR, BARAIHARAALY, BIRT 5 BEEmWA,

B KETA S EE

¥45: AL 2023A 2024E 2025E 2026E
ELZ N 347 479 576 711

FHKE -18.5% 38.1% 20.2% 23.3%
DER=E X IR 85 136 184 217

FHKE -44.9% 59.9% 36.0% 17.9%
R E (L) 1.41 2.26 3.07 3.62
TARE (X) 4514 28.23 20.75 17.60
T gE (X) 2.74 2.83 2.52 2.24

HAAEE: Wind, _E&iEEXEFLEL (2024 £ 05 5 08 A it4)
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K=tk ($4a: BH L)

2 8 43R R R FUE &

AR (#e: AR

Hic 2023A  2024E  2025E  2026E 845 2023A  2024E  2025E  2026E
PR 582 709 512 652 F AN 347 479 576 711
RN B3 B R K 256 157 303 379 PN 176 238 282 345
A5 334 319 534 534 B AL B 2 3 4 5
H AR~ 193 186 190 190 HEFRR 29 37 40 48
RN AT 1364 1370 1538 1754 FE% A 25 35 39 45
KA RARIL T 0 0 0 0 HER A 38 53 55 68
P B R 0 0 0 0 W45 R -7 -17 21 -15
I 74 85 98 112 # 7 WAL K -8
BEEIAL 13 10 8 6 HFM A 3 3
bRk W 98 108 117 126 AROAEEFH R 5
H AR T~ 36 33 28 24 A A 93 143 198 234
|3 e n 220 236 251 268 R TSR 2] 0 0 -2 2
gty 1585 1607 1789 2022 LURRE ] 93 143 196 232
PR RN 0 0 0 0 PR A3AL 8 8 12 15
R Z A8 B A K 3 142 202 221 258 A 85 136 184 217
&R i 1 9 6 3 -3 & Xk 0 0 0 0
H AR G 37 36 39 42 va & & S R R 5 A1IE 85 136 184 217
A KA 180 247 265 304 ER X7
KD 0 0 EEEad 2023A  2024E  2025E  2026E
R AT % BAIR Ty A8 A%
HAbIER A R ERIES 49.2%  50.4% 51.1%  51.4%
ek i et EE RS 24.4%  28.3%  32.0%  30.6%
R At 186 253 272 310 AR AR 6.1%  10.0% 121% 12.7%
M A 60 58 58 58 e R E 5.3% 8.4%  10.3%  10.8%
F AN 936 773 773 773 HHERE 5.2% 8.5% 10.7%  11.7%
G ANE 403 523 688 882 RK A HaAn
V3 B BN B) I AR AR 1399 1353 1518 1712 BAE A K E -185%  38.1%  20.2%  23.3%
b HMFR RS 0 0 0 0 EBIT # k% -53.8% 54.8% 41.0% 23.5%
BAEMRSAT 1399 1353 1518 1712 Ja A A K E -44.9% 59.9%  36.0% 17.9%
R A AR R AR B A 1585 1607 1789 2022 R (L)
ANeRER (R42: BHA) R 1.41 2.26 3.07 3.62
ECEsS 2023A  2024E  2025E  2026E HROF T 23.31 22.56 25.30 28.54
BEEHNLRE -48 342 -137 213 HNRZE LR -0.81 5.71 -2.28 3.54
A0 85 136 184 217 HERE LAY 0.18 0.25 0.33 0.38
A7 18 e 4K 13 22 27 35 EB R AR
TEREEN -155 188 -347 -37 B R 0.22 0.30 0.32 0.35
H A 9 -3 2 -3 AR B # 1.42 3.26 1.97 1.93
BFEHALRE -196 -35 -40 -49 B R E 0.53 0.75 0.53 0.65
FARL S -123 -43 -51 -58 Bk A daAn
BREH -80 0 0 0 w7 E 11.7%  15.8%  152%  15.3%
b 6 8 11 9 AAE 7.59 5.55 5.80 5.78
EREINERE 712 -181 -20 -23 R P E 5.65 421 3.73 3.97
- E Sy -10 0 0 0 AL RAT
MEA AR 787 -166 0 0 P/E 4514  28.23 20.75 17.60
A -65 -15 -20 -23 P/B 2.74 2.83 2.52 2.24
NERRE 467 127 -197 140 EV/EBITDA 55.67 21.59 16.58 12.78
FAHAR: Wind, _E5EiEEFEAF

HHLREEREZRE W 2
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2H7IF # A

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt R K55 T 2R 4540 20% A £
W MM F K 5% T A R 454 5-20%

Pk M FIFEA-T R 455 25% 2 18]
B B E I35 T AR EFH 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHASTRATHELERHENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

ZAEHR

AR LBIE R RGNS (AT B AR “RNE7) 9B PR, AN TRERZMANE ARERALA T
Fo

AAREMAE AN S FTE, AN ARERE — A, REH BRI, TP NG TG LIRS L THE
IR R KA ZH. SIRREH. BRI ANIR TR FIRE, MEHELA LEIEFRA RT3 L
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

R0 RRT AT, KA ik g5 LaRMIE, NS T M RETRIE. AREIAGT

o F DA AR SR B RN 8 T KA AR B B AR, AR PR 60 5 S A AR 9 00 A . AME ST

sk HAERAREMNA BB RIS, ERFEY, K0TS KRBT, &R T—H o

. KA TRIEARS A GRBERIRE. AN, KN adAREHA1ELTAERR BBl HH T K

BASK, HRH R Y BT RIEA R R R

AR 6 B LA, R E P AR, BT, Ana. A8 R IR AR TR

%%&ﬁ%#*ﬁﬂ REFRH D FHFME, LTI AERTA B AR P 6147 1 257 3] SR AT % 7
FeH AR A ATIOR R A B AN, AN G R TREFAM AL,

THA R, BAFER. HEHTEEARSEN BRI R—SERNE, CTESIRA KRS TR G 8

Fi
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