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B AR 5 EE 2022A 2023A 2024E 2025E 2026E EESWIT  BAE
TAEMUAN (BHL) 6585 11896 17380 20916 24115 HAIEPS: S0600522040001
Fl Hb(%) (12.64) 80.67 46.10 20.34 15.30 shiyx@dwzq.com.cn
Jas%AE (FH L) (146.01)  1,554.13  2,171.75  2,832.00  3,540.10 AIRBIE LB
) (%) (120.18)  1,164.41 39.74 30.40 25.00 PALIEF: $0600123070017
EPS-# AT (/L) (0.06) 0.68 0.95 124 1.56 wanglj@dwzq.com.cn
P/E (M &RATHE ) 23.46 16.79 12.88 10.30
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BREA

B Q1 LGAHATH: 2024Q1 28] I 38.81 125, F)H+45.3%; )2
48 A 3.97 1070, Fl+5.0%; #%i8% EBITDA % 8.20 27T, F
Fa+12.0%; R4 )18 4 5.59 1270, Fl+10.9%, Q1 Jbgr AT,
2023Q4 EAIE A 65.0%, FITE 10.0pct; ZRAEAFEH 14.4%,
Fl b T S.lpet. #7138 5775 BAR AL SAR S A R K F B T4,

W, EFLSERIE: Core-OTA MR T, il E5/MEEFUTLS

Q1 2 A I 17.37/9.65 4250, [l He+25.6%/15.6%, B A b4k IA%
. 2024Q1 23] B W ALEAS 2/E A AR Z R F+30%/10%, E FRAULEAY
2/ FRIE) RE R b+260%/150%. /8] 3354 75 X XAK & Rk, 3 st
FRk 4 £ 22 ME LS098, RETY REBEZHT .

FA S Fak K 2023 4 11 A28 B A2k Foif i R X 3] oF
PEik, EA L SMNTTHRIEF. 2024Q1 bk SN Bt 11.65 127,
H 9 Core-OTA/ZABHR LA F| F I 5.02/6.63 17T, R b+36.0%/- ( EAR
Mk 23 SRR R), TBR A LA N AEE S L 5K
K. E 2024Q1 K, TARIBEEFTF G A B E 1600+%, A& 11 JE 800+
K; BARRLLYH 500 REATAEITE.

WMERKE LIS, WEEZTEMTRTH: & E 2024Q1 K, F
AT P B IR AK A A 229 ATA/1827 fLAK, Rk
+14.3%/57.4%; B P R A 8.0 K, ARMAELALH. Q1+
AAT R P IR B A 043 1CAI659 10T, B HA+2.9%/15.2%., ARAE A
S ARERIN P RE, AHTRTH, &E2024Q1 R, EAEE
E—LIRT O EMA P b AIEMA P 49 87%, QI #Az-F&H 4% A
P aE—&IRT & AR 70%.

B AT SRR, BAERTME M AT LNk REK, BA
BATHBF ST A, BRI RAIRE, o8] BIAE K@ is 5. 4eHE
A2 ARATBA TN, T4 2024-2026 5 )2 F4- 438 43 4 21.72/28.32/35.40
127, TR PEARAAA 17/13/10 42, 4hir B3 3P4,

B AR BATH IR, FLFHEMEIF,
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—F R RSN 13.12/22.55
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FABEA(F TR 2,275.77
AR,

(B A27%4T(00780.HK:): 2023 4R &
T BRAEARTS, A EREBAT

AR B AN

Tk w

2024-03-20
(R #23%47(00780.HK:): 2023 = %3k
AR LG, $ARERMT
AEZD

2023-11-22

1/3
R RAE SR T




b aa] if [/) =t 25

SOOCHOW SECURITIES

Bl A2 AT = A M SR &

7= Atk (BAL) 2023A  2024E  2025E  2026E FEE (FHT) 2023A  2024E  2025E  2026E
il 14,899.65 22,420.11 29,854.50 3534928 EdLBMN 11,89624 17,380.02 2091591 24,115.09
NEBIEF N 519240 11,530.79 15299.10 20333.06 “&lkmi 3,15803 601233 7,11757 8,079.77
LIRS Y 121829 185116 249639 2,570.68 4HE A 447282 564851 679767 7,716.83
gy 1.00 0.00 0.00 000 %3 71119 95590 1,15038 132633
R 848796 9,038.16 12,059.01 1244554 FRZ %A 1,82057 225940 261449 301439
EFEHH = 16,81696 16,75337 16,693.44 16,601.91 F4&3% A 0.00 8690  104.58 4823
B 249526 251890 2,522.13 2,505.57 ZEALE 1,741.07 241698 3,13123 392955
ARBRRMK = 1000810 9,757.11 949394 921898 FEMA 172.59 9789 17296 22949
KEEH 142980 162980 1582980 202980 #l& %k 157.05 31.18 51.18 51.18
bR AR 172317  1,72317 1,72317 172317 HAbldsi 9708 18051 21853 25569
HpbAEA T~ 1,160.63  1,12439 1,12439 1,12439 FJEEH 1,853.69 2,664.19 347153 436353
% EA 31,716.61 39,17348 4654794 51,951.19 FfiF#t 288.13 45291 59016  741.80
Dbk g 11,887.09 17,06653 21,562.03 2334595 A 156556 221128 288137 3,621.73
43 G 2,540.10 254010 254010 254010 VHEMEERE 1143 39.53 4937 81.63
ARSI 413098 761847 957414 1050866 JAEAEANE)HAFE 1554.13  2,171.75 2,832.00 3,540.10
i 521602 690797 944779 10297.19 EBIT 1,838.15 259749 334976 4,18523
el bty 128323 135179 135179 135179 EBITDA 274885 297484 371969 454676
SELTEEN 1094 10.94 10.94 10.94
i 127228 134085 134085 134085
Affat 13,7032 18,41832 22,913.82 24,697.74
A 7.77 7.77 7.77 777 EE2MEE 2023A  2024E  2025E  2026E
VIR FRAGE 84358  883.11 93248 101411 HHKE(T) 0.68 095 124 1.56
DEY: 22N v & 1770271 19,872.05 22,701.64 2623933 HHLAF~(70) 822 9.12 10.39 11.98
At AR A 31,716.61 39,17348 46,547.94 5195119 KATAESNEMN(E T IK) 227577 227577 227577 227577
ROIC(%) 788 971 1124 1241
ROE(%) 878 10.93 1247 13.49
ReAFR (BHA) 2023A  2024E  2025E  2026E EAIE(%) 7345 6541 6597 66.49
BEENIER 400344 643667 391337 5,101.87 4HEAFIE%) 13.06 12.50 13.54 14.68
HIEDIAR (1,76222)  (6468)  (9147)  (1431) /= HtEE%) 4152 4702 4923 4754
EREFHINAR (59223)  (31.18)  (51.18)  (51.18) MAIEKE%) 80.67 46.10 20.34 15.30
by ok s ] 164541 633839 376831 503396 HAALEIEKE(%) 1,164.41 39.74 30.40 25.00
IrIEFAl 91070 37735 36993 36153 P/E 2346 16.79 12.88 10.30
FAFL (952.10)  (150.00) (110.00)  (70.00) P/B 195 1.76 1.54 134
BIER AL 94690 399736 82942 132310 EV/EBITDA 982 924 638 411
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FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
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RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.
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B FUAR 6 ANA N, ATLIEHARRTES T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
FHFSAR R, R TR RARRT I . BAH BARE R RIEAG AL LS AL RO Y
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