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A 2R S R TUA AL TR BEARACHR, g A, RS AARAIRE, A RE
Aoty 2 P o R Aheimhr, MY ELBAN A RFBMA—RGT Y, Fitig
RANLAF A+ L SFAXF P . T 2024-2026 F A X2 R HLE K 12.0%.
10.0%. 10.0%. "t ThR A hdaE 3, BAREFRET, Hit-LMhRTL
+4.0%. -3.0%. -2.0%, £ A1 F & TiE, Mt LA FEH 548%. 52.5%.
51.1%.

4) B £: B £ 20-50 Tz = o, 2024 FA] =FE R LL T % 5.72%.
B A~ A¥EAGE LS T EILEY, MHIOROTRMARFE—S RS, M
it 2024-2026 4§ B A4 2 FHLIEK 6.0%. 5.0%. 5.0%. “LM B A& g
%, MAEA K, FitebMRIIEK 3.0%. 2.0%. 2.0%. LA FLEARE,
it A F A 32.5%. 32.5%. 32.5%.

5) CX&D X: CEX&D X420 TA T4z &, 2024 Fal=FF Rk
T 11.00%. C £&D £SO HMNEAHIHTE, MEHSHLEIKSH
o, RS AUERIILTH, Wit 2024-2026 4 C £ &D X4 E R TH%
51%. 5.0%. 5.0%. "o B AIEHR BN L, FSEAHPTEK, ARy
X 3.0%. 3.0%. 1.0%. EAEReM ELkm Lk, Wt EAEAD 14.1%.
14.1%. 12.4%.

% 6: SR IELEFHS RN

2023A 2024E 2025E 2026E
A+
Bl (L) 65.04 76.80 86.86 98.41
Yoy 25.13% 18.09% 13.09% 13.30%
ERIES 85.52% 83.45% 82.59% 83.15%
HAX
Bl (L) 28.70 33.89 38.66 43.37
\10)% 37.11% 18.09% 14.05% 12.20%
ERIES 71.07% 66.93% 65.60% 65.60%
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N AR EARA A% (603369.SH)
A%
ik (e) 4.11 4.79 5.12 5.51
YOY 26.68% 16.48% 6.73% 7.80%
EXIES 55.68% 54.82% 52.51% 51.05%
B £
T (L) 1.60 1.74 1.87 2.00
YOY 9.66% 9.18% 7.10% 7.09%
ERIES 29.14% 32.46% 32.46% 32.48%
CX&D £
Fd (L) 0.86 0.85 0.83 0.79
YOY 5.52% -2.26% -2.15% -4.05%
EXIES 9.72% 14.10% 14.10% 12.40%
&gk %
HE (T 46708 54302 61134 66600
YOY 19.87% 16.26% 12.58% 8.94%
B (7 2+ 21.48 21.74 21.81 22.54
YOY 6.67% 1.25% 0.29% 3.33%
B EEH (L) 100.32 118.08 133.32 150.09
YOY 27.86% 17.71% 12.91% 12.57%
EXIES 78.61% 76.30% 75.38% 75.85%

PR R: wind, 28 NE, IR
i Ak S Bk, A ALK ST
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RERE H1% (603369.SH)

4.2. FB3F4E{E

2023 F7& M A )3 804 H) 69 L AR5 A A 12.92%4 10.09% .

2023 5 3] BB liAn )2 B0 A 5 A A 101.001 A= 31.36 1 T, iE42019-

it 24-26 F 8] T A D A A 118.74/133.99/150.75 1T, FlHbigik

17.59%/12.84%/12.51%, V3#:#%#1id5 # % 36.29/40.07/46.73 1z T, FlHtigig
#1 15.71%/10.42%/16.60%, EPS %-%#|% 2.89/3.19/3.73 L. HAVIAA N 8] L%
LHETIIHAAZRMETIR, ANEIMRATZR, ®iF “BH R

A7 SEBTINHEER

R ERD 2 8 B A&
002304.SZ  HAREMH
000596.5Z  H# 7B
603589.SH o F a2k
603198.SH ¥ % 7T ig*

L3
¥1h
603369.SH T

WE (L)

1206.66
896.29
221.10
420.16

543.20

KEH (L)

80.10
169.56
36.85
52.52

43.30

2023A
15.75
28.40
16.02
24.59
20.30
21.19

20.01

TAE

2024E
13.88
15.65
11.31

13.89
13.89
13.68

16.59

2025E
13.92
13.39
10.09
1.1
12.25
12.13

15.02

2026E
13.09
11.57
9.03
9.17
10.37
10.72

12.88

HR#E ()
2023A 2024E  2025E
5.57 5.81 5.79
10.45 10.73  12.54
2.81 3.22 3.61
3.30 3.65 4.56
2.86 2.89 3.19

2026E
6.16
14.51
4.04
5.53

3.73

KA RK: wind, &N nE,
ErOARON G IR A, RBUSIRAMHKAE, HAKA wind —EHFH; AEM ORI 2025 F 1 A 8 H 4%

BRI T (&4 2025 1 A 8 H)
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N ERERE A4 (603369.SH)

5. N &R T
B LA RR AT
R RARPRAE.
ENES MR,
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Topsperity Securities

o8 R EARE

4% (603369.SH)

W 38 & AT A TR
EX 3 8 XL 2023  2024E  2025E 2026E M & (G 7 ) 2023 2024E 2025E 2026E
R AGAR(T) ELBS [ IN 10,100 11,874 13,399 15,075
E-Y & 2.52 2.89 3.19 3.73 RIS 2,187 2,840 3,323 3,666
HRLH T 10.59 12.37 14.29 16.42 A FEY 78.3% 76.1% 75.2% 75.7%
R ZEILER 2.23 2.73 4.04 4.37 B AL A A A o 1,497 1,805 2,037 2,291
IR R A 1.00 1.12 1.28 1.59 Bl HeEY 14.8% 15.2% 15.2% 15.2%
MPABIEAE(12) Bk A 2,097 2,197 2,479 2,638
P/E 19.38 14.92 13.52 11.59 T H A E% 20.8% 18.5% 18.5% 17.5%
P/B 4.60 3.49 3.02 2.63 S A 428 392 429 467
P/S 5.36 4.56 4.04 3.59 FEHEMEY% 4.2% 3.3% 3.2% 3.1%
EV/EBITDA 13.83 10.14 8.89 7.16 LR 43 47 54 60
B8 EY 2.1% 2.6% 3.0% 3.7% R e R E% 0.4% 0.4% 0.4% 0.4%
B AV S 35 47(%) EBIT 3,869 4,628 5,122 6,001
ERIES 78.3%  76.1% 75.2% 75.7% W43 A -183 -210 -220 -230
IR 31.0%  30.6% 29.9% 31.0% w45 % A E% -1.8% -1.8% -1.6% 1.5%
HEFMEE 23.6%  23.4% 22.4% 22.7% FEBALS K (] 0 0 0
FEERE 14.5% 15.2% 14.3% 14.6% Er g g & 109 24 27 30
BAEDRE 20.6%  22.4% 21.4% 21.9% b A5 4,179 4,850 5,354 6,243
B A3 K (%) ERT &S 17 12 12 12
Bk A K 28.0% 17.6% 12.8% 12.5% LURERE 4,162 4,838 5,342 6,231
EBIT 3k % 27.5% 19.6% 10.7% 17.2% EBITDA 4,019 4,825 5,401 6,452
AR K E 25.3% 15.7% 10.4% 16.6% P A3AL, 1,026 1,210 1,336 1,558
AR 7 A5 AR B R PTIEALEY 24.6% 25.0% 25.0% 25.0%
# AR 38.6%  34.9% 36.3% 35.5% DE 3 %X 0 0 0 0
AR 1.6 1.5 1.5 1.5 V2 /8, B B) B A 4 A 3,136 3,629 4,007 4,673
RN E 1.0 0.8 0.7 0.8
e F 0.8 0.6 0.6 0.7 F = RtE (BT ) 2023 2024E 2025E 2026E
% A Ul s 6,457 5,226 6,112 7,970
R 2B 4 R 1.8 2.1 2.0 1.9 )R YR X 49 67 73 80
PR e 833.8 800.0 800.0 800.0 B 4,996 6,225 7,284 8,035
BR AR 0.5 0.5 0.5 0.5 KT ARDE 1,412 1,022 1,037 1,050
B %% A& 8.1 43 3.8 2.0 RANF AT 12,914 12,540 14,506 17,134
Jﬁﬁ}]}ii*xﬁﬁ 41 41 41 41
B &%~ 1,254 2,756 3,484 7,664
EHEIAL 3,711 4,732 6,263 3,210
RERER(EF ) 2023  2024E  2025E 2026E R H 409 459 519 589
#4104 3,136 3,629 4,007 4,673 R T A 8,717 11,290 13,609 14,805
DE 3 %X 0 0 0 0 # =t 21,631 23,830 28,115 31,940
R4 L 148 197 279 451 43345 3 900 0 0 0
E 233 &1 217 12 15 -18 FAT 23 B AR K 1,170 1,393 1,785 1,910
BB A {ﬂjJ -266 -386 798 381 UKk 2 0 0 0 0
%R EHNERK 2,800 3,428 5,069 5,487 TR R 6,072 6,720 8,206 9,234
&= 2,194  -2,783 -2,611 -1,659 R R @; it 8,142 8,113 9,992 11,144
#H 860 400 0 0 K2 0 0 0 0
E: 200 136 24 27 30 e KM NIk 201 201 201 201
BEFEDALER 1,198 -2,358 -2,584 -1,629 R A H AT 201 201 201 201
AR 300 -900 0 0 7 Ak Bt 8,344 8,315 10,193 11,345
BAER 0 0 0 0 FMH A 1,255 1,255 1,255 1,255
E:2l0) 923 -1,400 -1,600 -2,000 LBAENEFRAE 13,287 15,515 17,922 20,595
ARFEHNAR -623 -2,300 -1,600 -2,000 b HE AR 0 0 0 0
NehRE 979 1,231 885 1,858 B i Fe BT A AT 21,631 23,830 28,115 31,940
HiE: RPEAEARGKEN BN 1 A9
TR R 8RR (2022-2023), FEIRAF AT
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Topsperity Securities

2 & WK
AT 5 A RSN R A

REMS, FEFTER KH M REE BB OMIT, BB RFAMBAEKFAL, 2@ A TR BRI L &M BT, 6
AT R BT, 2022 F 2 AT oMK GHIRENFAFSE LA, THERTEHIGEL, BEIER, REIEAS, 2022 F 12 AmANEH L
FHE T o

o R EARE A4 (603369.SH)

ATV A

AARAF BIER L KT WIER A AW PL A, AHMOIRLA R, R, F0ME AR, RAREFER BT
BHRATHNFG L, KAARRIELFEEORAERTEIE, PATZHET A OIRLILA, FWEHAR T 14 8957 LI
B, BTSN HZ TR EIYD, L E.

F R B
1. #BEFRG LB IPEATAE: X 3 Wt R A
PR AT 5 69 6 A1 R 69T & EIN H8 % 3R T 5 &L 20% Ak ;
%Zgﬁif%ﬁiéjiifg BEFg | BH HR 3T T 2 KL 5%~20%:
%&@%%géﬁégﬁggﬁ% = s AT RS SN
FIY R B F5F55T &I 5% AT .
2. THEABEALBAA: #HF KT FRHAAT de AR =T A % T A A5 RO K F 10% L ;
AR A A LIRS RIERAE AR | ge g gaipip | Pk AT AL SR S AT AR A5 O AR T -100% 5 10%22 4]
By KETHARERK A LA, w
* BT 5 AT 500 S I A 45 & BT KW AT e B B ARG T R A A5 SRR 100 T
A EE,

Xy Rl

AREBEIER R A RN ] (AT RAR “ANE") FEPAER. AN RaBBEAKBARERALAT P EALTHIL
T, AARE T A9E 8 BT R K GE LI R BRITAEAT ARG T AAETHEILT, AN 8 RIHALAT A BAE A ARS8
P 3| BUMAEATAR K 5 AT ST 4

AREPTHA T & LAEMR AN 8 T R ARE L B80T, AR AT 69 IEF RITARA B MAE . IMEAILTNT
el sh. ARRM, A TARESARENETH, TLARMNT—B8GRE

THHRAE, {AFER. ARETENELE, MHA AL R ARBRCEPFELE, THURZTER, LA ZEIAANANE P Fk
M BAR, MHERARE R, BPEEFEAREFOEMETLRERREFELF TR, EFEFTORLT, FITFERRL
P By KIEAUAN T B2 #5040 o R BV 62 8] T ZATW9IE R BAT R By, B T AR A 3 2oy S| RBE BT ARATIR 4 R AL AL TR 5.
ARER SR E P AFE, KREEIIER LI B @A, A LIRS B ALAT IR 3 AT AT 75 XAMEAEATH X945 M. Bt
REH S, KRB RABETHAAAN, ROAEATIRIC AN S ARG AL 77 XAE A . PR A& PR TAR. REAFITEARITH A
AW AR, IRFARITHAARIT, 285 A RBBEALNE, FLREBRIERF LA RFHFT, FEZRLLEHETFIERFTR
By, BARRE A SCEAT A R &6 5] R A= 2o

AT HIE R AR EEIER LS5 FT, BIFEFIRD A R 8] 6922 0 H QIR LT EH L 5o
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