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YONGXING SECURITIES

LI - TN

5010 B, WMEFEAR 2024 F—FF b4 n4E, 2024Q1 » 3 E AT
WKy h 5471, WAHARGFIELA 3300 7 L. 2024Q1 kit F =
44 6.55 vk, HREAN 652 Fek (H P A4EE L 3300 vk), —
AR R, SIN-FH A E M A A 55 Tkg (AL

BRAERAMBLETTHEERLGRALLTEOELIZRE. H#IE PV
Infolink % 3%, 2024Q1 #4425 K #4& B b 2023Q1 VAR IR 1L 2023Q4 #
ﬂiﬂ%@ié@ﬂa, PoA& AL T T 81 & N 8] 2024Q1 BA T if ey £ 2R
o AT —FFE NG HRLHTH, KRB KE,
%’iﬁ& S5 RANERRE), ~FEMERNFTTHRA. RBALS S
B L AE, 2024Q1 Firisk SR AESHM £ 4 E 10 Tkg LT, 12th
EW A Ql MM L 55 Tke, ABHBRERIMEMHNLHH 62 T
kg, W£%4 7 kg, BAESHEKE Ql M £ 5 F AT TAM. RIE
A SMM #48, Bt 4 A B MBS T, Btd 5Kk
W E2RE% NEL 35 Tkg (5 A 10 BHIE) . KAVIAN £ ZEHN A& ek
THHR=XT, MERRYS RS T HFN AL S EINT.
A AR AN T M2 18], N 8] F fo i 45 2 X = 64 4 7 AR Rk 2, Bk
—EERAFRARFELIL, FTFFHBRAFE—F K.
HEABEBBELEN, FRBRRERA. 2 5] 2024Q1 FF KHZENAR 4 1L
T, BT TREBANT @OIEREEL TP E4mE, i, sk
FARMA. CCZ ARG 55 EF, NI BAAE T B /RLE—
F KRS, 2024 5 3 A Wik ki KA KA RS E [20NTU ARA,
1&F 100NTU /= tb & to ik 75% (R BT E<120NTU /= ok Lb A 4538 95%,
<I00NTU /= Stttk 70%). 5 L& &2 &RM<0.5 FambPlA 1 AR
3| 80% ST EAZiE 90%, 18 LEEEFAS] FHILBIA 1 A b 52%
RIE 60.5%0 KAVINAF KIFE 53R E AN * Soon B 42 7H 89 A&
B, BRNMEZRRS LS, SRAFEE LA Do gRHAg,
B OEFEN

TR 8] 2024-2026 SFF AL A A 278.17 1274 346.85 12T, 423.36 1,
BlEL o H1-17%. +25%. +22%. V384418 % 26.63 127, 37.93 1. 49.35 12
T, B A+6%. +42%. +30%. LB ATAZMT & PE 2714 14, 10, 8 /5. 44
“9":)\” i{;éﬁ\o

m N&ERT

T ERRARI THEFmB|, BT HRERTBRIAM. EPEF
BB &,

m BAmN G AA

%5 BAL 2023A 2024E 2025E 2026E
R IN 33700 27817 34685 42336
FHKE (%) -6% -17% 25% 22%
V2 & TN 8] 69441 2510 2663 3793 4935
FHEKE (%) -84% 6% 42% 30%
R E (L) 0.09 0.10 0.14 0.18
T ARE (X) 13.09 14.46 10.16 7.81

FARIE: Wind, FHIEXEFFEE (2024 £ 05 A 13 GLREH)
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12mthA A 4% X 18] (7T) 0.89~1.86
ERAE TR 26938.93
BT AEL (L) 350.13
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YONGXING SECURITIES
M A8 M HARE
KAk (BA L) 2023A 2024E 2025E 2026E AiH%& (FF L) 2023A  2024E  2025E  2026E
A&~ 34,691 35,904 45,226 56,348 LR 3 PN 33,700 27,817 34685 42,336
e 6,821 13,189 17,398 22,925 AN 429 200 200 200
AR 3K B2 AR 12,054 8,500 10,598 12,936 EL 3. 22,008 20,240 24179 28,294
oy 2,884 2,530 3,022 3,537 HERR 251 11 139 169
A 12,932 11,685 14,208 16,950 EEER 2,274 1,252 1,561 1,905
R T = 48,077 48,120 47,575 47,458 AR % R 1,873 1,530 1,908 2,328
R 34,784 33,227 31,082 29,365 %% A 178 142 83 75
R 180 680 1,180 1,680 % BLAT 3 A 4,302 4,566 6,743 9,226
) 13,113 14,213 15,313 16,413 P 1344, 975 835 1,310 1,849
=& 82,768 84,024 92,801 103,806 % #8 3,327 3,731 5,433 7,377
R R 22,139 19,682 23,043 26,689 Y HME F BB 817 1,067 1,641 2,442
48 245 3K 5,471 5,471 5,471 5,471 12 & N B) A A 2,510 2,663 3,793 4,935
A B A 2 7,396 5,622 6,716 7,859
A 9,273 8,589 10,856 13,359 EBIT 4,480 4,708 6,826 9,301
e G 12,312 12,312 12,312 12,312 EBITDA 7795 12265 13971 16,018
K HA% 5 10,027 10,027 10,027 10,027 EPS () 0.09 0.10 0.14 0.18
) 2,285 2,285 2,285 2,285
R Ak At 34,450 31,993 35,355 39,001
£ R A 2,344 2,344 2,344 2,344 ERMHE 2023A 2024E 2025E 2026E
%% 40,232 42,877 46,652 51,570 KA
1BEEN GRS 42,587 45,233 49,008 53,925 I ON -621%  -17.46%  24.69%  22.06%
k-3 & 3-8 5,731 6,798 8,438 10,880 13 8 £\ 8) 4 A)iE -84.34% 6.11%  4240%  30.13%
RE R A 48,318 52,031 57,446 64,806 RARR S
R AR A 82,768 84,024 92,801 103,806 ER RS 34.69%  27.24%  3029%  33.17%
G- UES 7.45% 957%  10.93%  11.66%
Nehesk (BHL) 2023A 2024E 2025E 2026E ROE 5.89% 5.89% 7.74% 9.15%
BEEHALLR -3,848 14,744 11,722 13,194 ROIC 5.43% 5.70% 7.54% 9.26%
% #1014 2,510 2,663 3,793 4,935 Vo2 -]
VB FR AR 817 1,067 1,641 2,442 FE R E 4162%  38.08%  38.10%  37.57%
I8 e 4K 3,315 7,557 7,145 6,716 & R 17.96% 444%  -331%  -11.46%
TIEREENALM -10,490 3,457 -857 -900 AL E 1.57 1.82 1.96 2.11
R E 1.33 158 1.71 1.85
BEEFHASR 410,914 -8,080 7,149 -7,225 BiERSH
TALH 12,224 6,500 -5,500 -5,500 B R E 0.40 0.33 0.39 043
HAR I 1,311 -1,580 -1,649 -1,725 R K 2K R 45 % 217 2.71 3.63 3.60
FEAT K 2K B 4% A 2.30 3.11 3.92 3.88
EFEHALR 14,965 278 -347 -423 HR AR (L)
A 3K 3 Am 17,467 0 0 0 ARl 0.09 0.10 0.14 0.18
38 B3 e -181 0 0 0 HFRZETILER 0.14 0.55 0.44 0.49
AT BE F) -1,440 278 -347 423 FRLA T 1.58 1.68 1.82 2.00
e -881 0 0 0 B E
8% 3 e 3R 186 6,368 4,208 5,527 P/E 13.09 14.46 10.16 7.81
P/B 0.78 0.85 0.79 0.71
EV/EBITDA 5.40 3.33 2.62 1.94
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E U HFRGAR Tk, i, ENRE LARE, RIERESRAGOE LN R ALSNEE, HAREQG BN E 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] Ak 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERAKRE5IFRZE 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 PN F W3R T A A5 5 20% A 1
ks RN F A 7% T A B 25 4 5-20%
Wbk JEAN R LB A T A A 48 3 X 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
AT Z TR AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A AEAR@ ATt TRIIT H A R R NG EF &,
W TR AR &AL, B &I T R A R4S
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A FREREER, A EILIET R AR HK
ARKIER T R EAGHGLT . A BT H AP R 300 45 A KL, BIRTHABAERKA LML, FH KT H UMK
15 (AT UAEIEATR G ) R EMRBT F5 40 (AT 453 4Ra9) A A B 454K,
BRI R LA ;
TBIEFRA RAME A B 69 F AR E P BARE, BTFLRSRRANMEHBFREMR T ELEF. AFRIAK
FRRGGRAGTIFBARR . HAFERIERN T RETAIAGERE R, BEH R EERIRE, ARBLE T &
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .
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BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B
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AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR 915 B3R RTF AMVA N TR AT T, AN St sz e LS. A AR R T AT R,
AREFOEL, ELEARBEP A%, HEEE. TLAALEIFRRAREAR 0 LRIF B, W HRAA
BAERER, BAEITHES THESHETAAMANEE . BB S 3 ARE b0 6AeE LT RS 4, H2RR
BELAOBA B, MERAUAARZEL, LEHHEE, WL, Wi, HKEFTHERNERGERL, EPEA
EHE TR R AAARIRIEE R . AN HAIRT, AN TABEME P VLT X9 TIiEARFIE 30
IERZT MK, KRGS FIEARTRKERFT S IRIEARTMAG P B R KKREHN A LK. THA NG, BT
M. AHRIE R AR ARE TR — 6 B, A 3o £ TEA R 3 RARIAEAT AL

AREPTRG T WFAE AR BR8] T A ARE L B eFI. Z2F &L, RN R E @ B0 T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—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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