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B, RELAFRRHEERSS

© BEFTIPFLREN(EH)

A XK 2024-01-19
N EAN () 20.85
FARRE A (MLRR) 1.86
HRE T (L) 7.02
BIR A (TLR) 1.86
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SATIE XEF
SAC i %% : S0160521120001
liuyang01@ctsec.com

ST F R
SAC iEF % 5 : S0160521120003
liyb@ctsec.com

1. «*ﬁzﬁﬁfz BEE L HBER, REBELEE
AR B #R)  2023-10-31
2. (H1 ¥RAZREHBHE, KiEE
4470 B &%) 2023-08-30
3 (E¥FHETAHE, REEZHEER
#OM B #iZ)  2023-07-17

WIERE— N ER B 9!

TEFA AR

(AT P

o B REHAEKA 2023 FFELGHIERIB. A8 Mt 2023 FEA)E
#4478 14,000.00 % % 15,500.00 7 T, 5 2022 SR A4k, B 23
11,969.31 7 3| 13,469.31 77 7T, [ b3ghe 589.42%%)] 663.29%; <IN t=dE)2
#4478 13,000.00 % T2 14,500.00 7 T, 5 2022 SR A4k, B 23
11,758.19 7 7L.#] 13,258.19 77 L, )b 4e 946.86% %] 1,067.65% .

S NEABRFERAAR/IBERE, 23 FERETHEITELRES, FAE
RELGBE L, NAWERF, Pk, T-REAELEE—HE, NEE
ARAFZERN 1311, 5 2019 ) Hb3g K 62.25%, AR T1.74 7 A

52019 F R K 46.97%. sbst, P x4 FME, FRIEL X DAL

KB & LA EEBFF, RIATRRIT RIT R IL, AT ns)s—

VIR EBHIE KB,

xR,

¢ RBBARFFREL 24 FHALNEBR, FEZALTHEHIEREA
ZRIE 2024 FN AT R AT RAFALINESHE, HEGHLEHE,
E &AM LKA Fe CHLAET AAROTR, HEBIRAHTALE
NE, BRLEFHNE)EELGFFRX N, £, BRFABDGRFER.

% FAIE B T 8] 2023-2025 2 ILE L 6.26 1 7.64 1 8.95 12, 13 E 4 A
74 1.48/1.99/2.43 ¢, 35 PE % 26.3/19.5/16.0X, ##H“FE N iF4&,
o RERT: MR AR R ER;

XA B H AR AT L SEF ek,

B A

2021A 2022A 2023E 2024E 2025E
B AN (' 7 L) 419 369 626 764 895
NI K (%) 11.86 -11.96 69.88 22.03 17.09
Va3 8% A (F 7 ) 52 20 148 199 243
%A E 3 K (%) -6.17 -60.57 628.09 34.53 21.92
EPS(7T/%) 0.28 0.11 0.79 1.07 1.30
PE 62.93 246.82 26.27 19.53 16.02
ROE(%) 4.40 1.71 11.59 14.26 15.78
PB 2.81 4.26 3.05 2.79 2.53
FAER R wind 2B, MIBIERF AT
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o 5] B TEE S A 7R

N 8) I -4k R R AR AR

Fli9k (8% L) 2021A 2022A 2023E 2024E 2025EQM 436 47 2021A 2022A 2023E 2024E 2025H]
BN 418.64 368.57 626.12 764.06 89460 RKM
Rk R A 209.21 235.00 212.88 250.84 28951 FLMANEKE 11.9% -12.0% 69.9% 22.0% 17.1%
IR 5.28 1.13 5.63 6.87 8.05 FlAlEEKE -0.6% -68.2% 711.6% 34.5% 21.9%
HAE R A 53.80 41.29 100.18 114.61 125.24  FAVEHE K E -6.2% -60.6% 628.1% 34.5% 21.9%
EIZE A 76.69 77.62 87.66 106.97 12524 EBITDA 3k % 12.2% -24.3% 160.3% 21.5% 17.0%
R R 0.00 0.00 0.00 0.00 0.00 EBIT k% -10.0% 69.2%  860.2% 28.9% 21.4%
4% 4% A -0.05 -1.40 15.35 7.42 7.27 NOPLAT 3k % -15.6% -64.9% 799.6% 28.9% 21.4%
R BAL K 0.00 0.00 0.00 0.00 0.00 BFEHFAMEKE 1.6% 1.0% 7.3% 9.4% 10.4%
N LT Sl S 0.00 0.00 0.00 0.00 0.00 #FFiEkE 21.3% 1.3% 8.4% 10.5% 11.4%
P F AL AR 231 1.50 0.00 0.00 0.00 A &
2 b A 86.88 27.60 224.02 301.38 367.44 EA1FE 50.0% 36.2% 66.0% 67.2% 67.6%
g e SR A -0.69 -1.16 0.00 0.00 0.00 FkAlEE 20.8% 7.5% 35.8% 39.4% 41.1%
LREPS ] 86.19 26.44 224.02 301.38 36744 AAEE 14.5% 5.7% 26.8% 29.6% 30.8%
IR FAL 25.56 5.27 56.01 75.34 91.86 EBITDA/Z dkik A 43.2% 37.1% 56.9% 56.7% 56.6%
& A 51.50 20.31 147.85 198.91 24251 EBIT/# dkdt A 19.2% 6.7% 37.9% 40.1% 41.5%
KEAEEABEAL) 2021A 2022A 2023E 2024E 2025EE -2 &3
e 402.51 366.80 41521 430.90 47920 B F A RHK 807 906 563 483 429
R Heakf > 0.00 0.00 0.00 0.00 0.00 FEFHELEAELEHK -122 -87 -56 -49 -43
MRS 7.39 8.17 7.29 9.66 9.03 AHE A RHK 375 387 259 223 211
R EX 0.00 0.00 0.00 0.00 0.00 kKA 4 K H 9 8 5 4 4
AT TR 3 459 6.19 7.45 7.86 8.69 AW A RHK 11 9 12 14 15
AR 6.48 5.01 8.59 10.92 13.21 B F A RHK 1381 1552 940 835 782
VN A 7.77 2.79 3.79 4.79 579 BT AEERHK 1245 1428 902 809 762
T4k h B e gkt - HEERE
B ESIEE & ROE 4.4% 1.7% 11.6% 14.3% 15.8%
KRR AL 0.00 10.02 11.02 12.02 13.02 ROA 3.2% 1.3% 8.7% 10.7% 11.9%
A B 33.11 27.23 27.23 27.23 27.23 ROIC 4.0% 1.4% 11.5% 13.6% 14.9%
Bl & 7~ 925.97 914.62 965.22 101093  1051.02 # A%
fEIAR 1.87 15.40 31.03 12353 21353 4HE %M E 12.9% 11.2% 16.0% 15.0% 14.0%
T 109.53 105.43 102.31 99.19 96.06 FEME 18.3% 21.1% 14.0% 14.0% 14.0%
HRAERH T~ 11.11 14.23 14.23 14.23 1423 MHHmE 0.0% -0.4% 2.5% 1.0% 0.8%
KAEEHR 1602.12  1575.03  1693.27  1852.65  2033.09 =#/F LA 31.2% 31.9% 32.5% 30.0% 28.8%
48 T % 80.00 80.00 75.00 73.00 71.00 4zikAeS
AR 78.07 44.25 40.90 49.68 53.26 i~ At E 20.8% 18.4% 17.7% 16.9% 15.7%
AT 2R 0.00 0.00 0.00 0.00 0.00 RfFREL 26.3% 22.6% 21.6% 20.4% 18.6%
AR G 0.00 0.00 0.00 0.00 0.00 #AFHHE 1.74 2.03 2.21 2.20 2.41
KA 0.00 0.00 0.00 0.00 0.00 ZAE 1.66 1.96 2.12 2.09 2.28
AR AERF 0.00 0.00 0.00 0.00 0.00 #] &AREEAE 7.58 4.85 36.58 47.66 57.84
Ak ER 333.16 289.99 300.21 313.56 318.43 o4 igdR
IR AERE 99.28 97.34 117.50 144,63 177.70 DPS(%) 0.00 0.00 0.00 0.00 0.00
%N 186.29 186.29 186.29 186.29 186.29 b
B AN E 430.17 450.48 538.33 657.24 799.75 MR EE 0.0% 0.0% 0.0% 0.0% 0.0%
BREARE 1268.95  1285.04  1393.05  1539.09  1714.67 PR gEi¥i€LPS 2021A 2022A 2023E 2024E 2025H]
R & ACR ) 2021A 2022A 2023E 2024E pI=  EPS(7) 0.28 0.11 0.79 1.07 1.30
)08 51.50 20.31 147.85 198.91 24251 BVPS() 6.28 6.38 6.85 7.49 8.25
e 37 16 S e 4 100.57 112.13 118.78 126.79 13490 PE(X) 62.9 246.8 26.3 19.5 16.0
WAL % -0.57 0.04 0.19 0.10 0.10 PB(X) 2.8 43 3.0 2.8 2.5
NAEE AR K 0.00 0.00 0.00 0.00 0.00 P/FCF
4% A 10.59 5.10 6.49 6.43 6.43 PIS 7.8 13.7 6.2 5.1 43
A ME -2.31 -1.50 0.00 0.00 0.00 EV/EBITDA 16.8 35.4 10.2 8.3 7.0
PR3 %X ¥4 9.13 0.86 20.16 27.12 33.07 CAGR(%)
FEFENEH -27.91 -22.40 8.30 6.65 1.60 PEG — — 0.0 0.6 0.7
BEEHEEALRE 136.99 113.87 299.51 363.23 41537 ROIC/WACC
BREDEAEALRE -153.58  -141.75  -181.61 -261.11  -260.64 REP
BN ERAERT -126.48 -7.83 -69.49 -86.43  -106.43
FH K : wind %38, WEIERATA
EIRA R BT E & B Y R EIE R F AT Wi BAR R 2
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® S ATITARIE

Ve BA F BIEF A4 T AIER BT ERIALTA, FEMAIERSNIT, BE&FLBALRS, RIEREHTR A K
FHROGARE, P BHEATHEEGRLEM, KREFAWRART EEHFRTNE, H B, ERNfNE, it
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® F i % 9
W8 AE AR A A RN 8] A& oF BHEAR S BE & R A T 89 IE R BT 500 k5 4o
® N3t

IRE R B G 6 /4-A R, iEAMast T 5 A A1 503k he H AR

FEN: ABx R A4S K IEA T R E AR RE KT 10%;

W AT RMAR R IEA T G R A I RIKEE 5% ~10%Z [ ;

bk s ARRT B AR AR 5 GE AR T 3 X RO 35 RO AR -5%~5% 4] ;

W AT B A AR KRR TG AR P AS B ) T-5%;

TR BT AMAERRL B TA, AF N @IELERARERGERTHLEES, IELLRE, BEAMNEE
“ b B A 09 3R IR .

AR H R EMEAEROAF K 300 455 h Ak ABTHRERBIOABABHAY A E; £BTHREELHOARE 500 35
AR E,

® {T Rt

UARE LA BB 6 AN A R, iTkAast F 775 LB H AR08 M AT

AAF: AAxT R I T R A4 IR T KA A

bk AR R I LG B A48 KA AT AR R AR

A& AT R I T R A KR T R E A

AR HREMEIEH AP R 300 F55 0 ok FBETIHRERGHAEEH N LR, £B T HKE I AARE 500 45
HAHKE,

® LK AEN

AARE BB IE R A RN S 0 F P AR R o AN SR B AN E ARERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZHFRE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE TR TA, B RAIEMR AL 8] T R AL S B GFIBT, AIREPTAE 09IE K RATTARG A4 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

Ay S BT A7 & 1 B 3G T R B AR A) S0P R A9k 30 T R K IRALMZ M 6915 LR A #AT =% Bk, EFRESE, EEE
TR ILT, A 8] AL PT B RIRHUAN °T AL 2 4 A 4R P 4R 21 69 8] BT RAT 691E K IR ATIER KRR 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
1A RIRE PR B MG N S EF

AR PR T BIR G TRAESNANE P, FMRE PRGN EN . BETFLT, ARETHE LSRR LN
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AAREAAE B & P AR BT 5k R Ao A TR A B PR RN EF . EP R SRR BT RE, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRRAT AN SR, KEH@FT, EAMMFANATFMETH X8R L4, RERGRA, KBy RSHE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

WS R T E &7 YA TR A B 47 AL 3F AR s



