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1 % %128 (688041.SH) 2023 F F4g & iF:
CPU&DPU 46383, #1114 %% 3 K 2024-04-1¢
2 # x4z 8 (688041.SH) 2023 4F4 & b 44
P AFAEMR G L, BESRBRE L
% 2024-01-08

A A AR 2022A  2023A  2024E  2025E  2026E
I 5125 6012 8432 11701 15655
)2 # 4 )8 (fe ) 8.04 12.63 16.78 24.06 32.85
FR K HE () 0.35 0.54 0.72 1.04 141
HFRA T (L) 7.34 8.05 8.74 9.74 11.10
P/E 21281 13537 10191 71.07 52.05
P/B 10.03 9.14 8.42 7.56 6.63

B AR FIND, /5 EXK
JE: RIEB-1A M A FHE

> NB K& 2024 FF R, MANFRREE K 24HL » 5] F I E olk
N 37.631C 7, FFl Hb +44.08%; 5= FL Y3 &4 4] i 8.531C 7, Fl b +25.97%;
% A A=dE 3 £4 A1 818 7 L, FlH+32.09%. P 24Q2 /&) LA
ki N 2171 12T, FH+49.67%, 3R H+36.35%; 52 HL3A 4 A0
5.651C 7T, R H+28.95%, 3RIL+95.77%; 53 J=dk )z &% 404 546 1
., [l H+27.37%, 3F bt+100.74%.

> BAEREHEAHS, HEABAEER K. 24HL » 4 E LA EA
63.43%, [ rb+0.56pct; 4K & 4 )% A 3258%, F)tb-1.56pct. 4 A%
B T B LR F N8 RALET RIS K AT, 24H1 8] 3% B AL EF &
BN H 11061274, FlH+32.14%.

> THERSL, AARBER. TiHEelh AN THA LT B H—
BXAAM, » RS R M. BE 24H1, 2 S FAF KA 30.90
fe . (234 % 23.881C L) , At 245510 (234 % 10.741C L)

> BAMMNAAEE: » )R E %k CPURDPU & & £k B, “fF
BI+AN” I IEF) T A R R IR K o AU Z AT 69 B A TN,
N 8] 2024-2026 4F 52 ALE AL 84.32/117.01/156.55 12 T, Fltk
+40.25%/38.77%1/33.80%, % #L Y3 £ % 4 16.78/24.06/32.85 12 T, Fl
Pt +32.84%/43.40%/36.52%, *f & EPS % 0.72/1.04/1.41 ., 3t L]
Wity PE ) 1027152 4% . 4 “3H" 4R,

> RERT: AIRRKRARRZRBRLE; 2 &F XKL AP X P
ETRBEBAL; BREERTE; RARAELLEAR

AR ERBRINE P S

i 4ol P EXZ B # BT HFHKAD
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CHASING SECURITIES UNGIE =
ARCES 2022A | 2023A| 2024E | 2025E | 2026E | £ & #4% 2022A | 2023A | 2024E | 2025E | 2026E
ERIR N 51.25 | 60.12 | 84.32 | 117.01| 156.55 | & dk AL 51.25 | 60.12 | 84.32 | 117.01 | 156.55
DI N 2439 | 2425 | 32.30 | 4351 | 57.11 3K E (%) 121.83 | 17.30 | 40.25 | 38.77 | 33.80
Bk AL AR e 0.39 0.64 0.80 1.12 1.49 | V2 B #0 SRR A 8.04 12.63 | 16.78 | 24.06 | 32.85
2ok A 0.81 1.11 1.48 1.99 2.58 3 K E (%) 14565 | 57.20 | 32.84 | 43.40 | 36.52
a5l 1.35 1.34 1.60 1.99 2.35 | &R E (EPS) 0.35 0.54 0.72 1.04 1.41
Lg% g 1414 | 19.92 | 27.19 | 37.73 | 50.49 | 4 W& A4 (DPS) 0.04 0.11 0.03 0.04 0.05
W% 5% A -0.89 | -267 | -1.19 | -153 | -1.81 | H#FREETALRK -0.03 0.34 1.24 0.95 1.34
RALR K -0.40 | -0.31 | -0.67 | -0.93 | -1.24 |#iEE£AF 0.52 0.60 0.62 0.63 0.64
Ao R AE -0.07 | 0.00 0.01 0.01 0.01 |#EAAE 0.22 0.28 0.27 0.28 0.28
AN ARMALE RS 0.08 0.03 0.00 0.00 0.00 | #% # &4 5% (ROE) 0.05 0.07 0.08 0.11 0.13
A 2B E 0.00 0.00 0.00 0.00 0.00 |#& A\ AR EROIC) 0.20 0.17 0.18 0.25 0.29
2 )34 11.36 | 16.80 | 22.59 | 32.40 | 44.23 | T & £ (PE) 212.81 | 135.37 | 101.91 | 71.07 | 52.05
Ao EALIEZE RS 0.00 0.00 0.00 0.00 0.00 | # #(pPmB) 10.03 9.14 8.42 7.56 6.63
#1) i ¥ 3R 11.37 | 16.80 | 22.60 | 32.41 | 44.24 | M& & F (/ML) 0.00 0.00 0.00 0.00 0.00
B P AL 0.12 -0.21 0.00 0.00 0.00 | £ &m %4547 2022A | 2023A | 2024E | 2025E | 2026E
% F) i 11.25 | 17.01 | 22.60 | 32.41 | 44.24 | & %

R R AEB A 3.21 4.38 5.82 8.34 | 11.39 A% 52.42% | 59.67% | 61.69% | 62.82% | 63.52%
V2 & F o 3] IR AR i A1 8.04 | 12.63 | 16.78 [ 24.06 | 32.85 = R EBAN 5.93% | 8.52% | 5.06% | 4.70% | 4.31%
= Ak 2022A [ 2023A | 2024E| 2025E| 2026E EBIT A& HN 20.45% | 23.51%| 25.39% | 26.39% | 27.10%
W 112.08| 103.21| 118.05| 128.46| 146.46 EBITDA/SH &N | 33.70% | 35.78%| 32.07% | 31.72% | 31.44%
R AR~ 0.00 0.00 0.00 0.00 0.00 R ES 21.95% | 28.30% | 26.80% | 27.70% | 28.26%

B2 A A= A 2R 21.81 | 39.12 | 37.27 | 51.73 | 69.21 | = F A%
A gl (Bit) 0.11 0.17 0.27 0.37 0.50 ROE 4.71% | 6.75% | 8.26% [ 10.63% | 12.74%
A 1095 | 10.74 | 21.50 | 28.96 | 38.01 ROA 3.66% | 5.52% | 6.43% | 8.02% | 9.32%
AR 4.54 1.07 5.40 7.50 [ 10.03 ROIC 20.39% | 17.28%| 18.11% | 25.15% | 29.14%

K 39 AL 0.00 0.00 0.00 0.00 0.00 |3 A& 4

B R RA 0.00 0.20 0.20 0.20 0.20 # R 16.89% | 11.28%| 13.76% | 14.49% | 15.01%
AR B 0.00 0.00 0.00 0.00 0.00 HXFAIER* | 37.66% | 51.61%| 47.02% | 48.51% | 49.06%
B & A e TAL 3.42 400 | 4.76 5.54 6.30 WIS R | 19.61% | 48.01%| 20.64% | 13.58% | 8.24%
TR AT RE 47.74 | 49.12 | 52.47 | 56.45 | 60.91 R R 10.91 | 11.07 7.15 6.27 5.80
B AR R F 18.70 | 21.38 | 21.14 | 20.90 | 20.90 % bR 9.10 8.51 5.35 4.45 3.96
a3 219.34( 229.03| 261.06| 300.10| 352.51 B A ZAE 11.57% | 20.24%| 3.86% | 3.86% | 3.86%
48 34 3 2.00 3.50 0.00 0.00 0.00 KB G HEE 88.43% | 79.76%| 96.14% | 96.14% | 96.14%

X 5 M eak it 0.00 0.00 0.00 0.00 0.00 |# = ¥FEzE
B2 A A FUK KR 7.83 9.97 | 14.59 | 19.66 | 25.80 B EARE 0.23 0.26 0.32 0.39 0.44
K 343 5.26 8.90 7.41 5.90 4.36 b Ei S 14.99 | 15.03 | 17.70 | 21.13 | 24.86
A R AR 2195 | 3.46 | 1390 | 17.91 | 22.75 SR KB A 5.28 3.95 5.35 5.35 5.35
AR At 37.04 | 25.82 | 35.91 | 43.47 [ 5291 & AR 2.23 2.26 1.50 1.50 1.50
M A 23.24 | 23.24 | 23.24 | 23.24 | 23.24 | #FE AT 2022A | 2023A | 2024E | 2025E | 2026E
A MR 138.39| 143.51| 143.51| 143.51| 143.51 EBIT 1048 | 14.14 | 21.41 | 30.88 | 42.43
R & 8.89 | 20.30 | 36.43 | 59.56 | 91.15 EBITDA 17.27 | 2151 | 27.04 | 37.11 | 49.21
V3 & BB IR A A | 17053 | 187.05| 203.18| 226.32| 257.90 NOPLAT 10.28 | 14.27 | 21.40 | 30.87 | 42.42
VB FR G 11.77 | 16.15 | 21.97 [ 30.31 | 41.70 )3 # A 8.04 12.63 | 16.78 | 24.06 | 32.85
M AR A& AT 182.30| 203.20| 225.15| 256.63| 299.60 EPS 0.35 0.54 0.72 1.04 1.41
R AR A LA AR AT 219.34| 229.03| 261.06| 300.10| 352.51 BPS 7.34 8.05 8.74 9.74 11.10
AL REER 2022A [ 2023A | 2024E| 2025E| 2026E PE 212.81 | 135.37| 101.91 | 71.07 | 52.05
G WILE%IRE -063 | 7.96 | 28.79 | 22.10 | 31.05 PEG 1.46 2.37 3.10 1.64 1.43
F A MHIAELF RSB -15.30| -18.00| -9.52 | -10.78 | -12.05 PB 10.03 9.14 8.42 7.56 6.63
% MILe%R 2 108.26| 0.00 | -445 | -0.91 | -1.00 PS 33.36 | 28.44 | 2028 | 14.61 | 10.92
I &R E43 92.33 | -10.04| 14.83 | 10.41 | 18.00 PCF -2,73568 214.93 [ 59.39 | 77.37 | 55.08
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

e

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
B RRE RN BAN S R ITRHE XENAM AKX

THH R, BRFER BAFREEAMEEARTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438
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