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SHm: ERE
HlAES: S0100523110002
BRfE: cuiyan@mszqg.com

> EBHHER: AEIEE 2023 FEWSTUIEAS: Tt 2023 F£2FsIE
W 192.50-202.50 {275, REEE+20.37%~+26.62%; FRit)A&4F) 20.50-
22.50 1275, REE+20.58%~+32.34%; Fmiti0iE)36:47F) 19.30-21.30 {Z7T,
Etb+16.58%~ +28.66%.

> ZEWSRE FBXREMER. 28t 2023 F2FSHE AN
192.50-202.50 1Z7T, [EtL+20.37%~ +26.62%; Fhit3&4%F) 20.50-22.50 12
7C, [FEE+20.58%~+32.34%; Fiti03EI3E%F 19.30-21.30 {275, EEE
+16.58%~+28.66%., H 23Q4 FuitLIEWUZA 50.98-60.98 {27T, REL
+18.31%~+24.73%, IRLL+8.65%~+22.18%; Fhit361%F!] 4.53-6.53 1Z7T,
BEtE-7.7%~+32.99%, IREE-9.94%~+29.82%; FHitHi03AEITEEF) 4.30-6.30
1275, BEE-10.79%~+30.71%, ¥REE-9.09%~ +33.19%, R HRIEAENE Q4
38T 8.89%-10.71%, NAEIFEHEFIZA 8.43%-10.33%, EBAEZE
RiakE, FIERENFERR, 2023 FUSTHEFER N EHFEEEHESE, 1R
FHEEREN, BESTA, SESRIUTFEHRT.

> FRBETier0.5 SIELEKISE L. B+ IESIEISHIRFIEFEME N,
HESIRMBF R, FaeRt, KT E QSTP iR RSN, SE
fr. ERCFIEEREBEEREE BIISESIEXR, SLEHEER. SFIk
K, BRISERSPERETRIT. BRI, EINE#AER. FCA. LUCID,
BB, 5. AR, BHEAH, FHESKMENAR, IR1TIEBEEETE,
NEFMRS RIVIAN, Bk, /M5, B8, tbis, FFRFEEER. FHOEELSEE
EEFBENEE, IR Tier0.5 REIEELN, AEZFRESFRENRISHE
RMHEEARSS, EFRGRBEARTINE, HIMATSERFRWSIREGRER, A=
SEBERSZ. SeeNERSR IBS. BifEmRS EPS. SEHBMIRAZTHEEZ
TErEE, A REEE" MHEER,

Fm+: \KFEm&, ITEEaREI., A5 Tier0.5 REIFE IR ISR
BARE, SIS METHNRERENERNIRT, IERSE 8 X&EFI~
f: 5ENVHIRERR. WIMERSR. EEREN. TEEERERE. HEER
R, RERR. SEEBEER. SRR, ARSERE—IhVRRAT =68
. TENAEEEREZOSEMEEREHEE, RERESEL 3 AR
B R=iE.

> IRGEINSEA BBEGEERKS. 15 Bot sRAEREAECR. &
. EEREARE., RK. 1BHEEH, RO ARAS, SRFEIRGRHESCI]
PEAR, FFHTRELEMN T, HeSATUEERERENETIARE, FARME+
BATESROBRTFENATA A LESE. BUELEKSEIANOL 34.5
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LB 62.66 5T
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FRELEH(601689) ;5%

1ZA, TRIRAFANE AN 25 57T, WEEFR 11.6%H35EhE B DU,
AT ALERIFENA 100 FIZ5T, ERHITRENEAZ OB
—, ATAIONEA LT EIIEENTE, CERMEMLH, ReE,
SKETRAFT, HR4EAT] 2023 R, AT 2024Q1 FHARTICH, #t4
I8 100 &/F. 2024 & 1 B 4 BATASHRIRE 50 25t (HhEREET
30Z58). MK 300 EAIFHEE ARIRRATIAEF-SIEIRE, 15 8
ST 2 SREBINRGEFT R, AL 30 HEMIKHTE, FtraeEa)
SRR,

> SR AT ISR, SETLERE
A RIERAL , RIS A S MREA NS E I 2A0H
BAFRRRIR, SRS TRE TR, BFASEEE ERE
(R R, SRR, NETRRG. NEARTRUSIRKE, LU
H ORI IK R AR T, WA F 2023-2025 Mg A A
201.50/281.05/401.00 {Z7T, 38&FEN 21.64/30.75/43.20 27T, I
EPS 8 1.96/2.79/3.92 75, X4hz 2024 % 1 B 16 H 62.7 jo/BRAGKIERAY, PE
SBIH 35/24/17 5, 41 " VR

RISIRR: BETISERRIE; N ASHERRIE; SSNE; Rk
A LT,

BRI SMSS1ER

IRB/EE 2022A 2023E 2024E 2025E
2N (BAIT) 15,993 20,150 28,105 40,100
BRE (%) 39.5 26.0 39.5 42.7
HEEABRRENE (BHT) 1,700 2,164 3,075 4,320
BRE (%) 67.1 273 421 40.5
BiRWE (JT) 1.54 1.96 2.79 3.92
PE 44 35 24 17
PB 6.2 5.4 3.7 3.2

BRkIR: Wind, RAEIESHFRI; (E: BRI/ 2024 5 1 B 16 BIEM)
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KBS RBRERTRNCE

Flig® (BA7T) 2022A  2023E  2024E  2025E EEMSEIEE 2022A  2023E  2024E  2025E

BN 15993 20,150 28,105 40,100 FEAREED (%)
S22 12,536 15,747 21,950 31,318 TN S 39.52 25.99 3948 4268
Bl RN 94 118 165 236 EBIT g 62.09 33.13 35.62 41.53
HEZA 220 277 387 552 R 67.13 27.26 4211 40.49
gk 423 584 815 1,163 BFIEEN (%)
ARz 751 1,008 1,405 2,005 EFI=R 21.61 21.85 21.90 21.90
EBIT 1,927 2,566 3480 4,925 TR 10.63 10.74 10.94 10.77
552 -12 78 -57 -50 REFEIESER ROA 6.18 6.62 7.55 8.40
GARAIELAES -32 0 0 0 AR SR ROE 14.02 15.70 15.23 18.31
RIS 39 15 20 21 EfREEND

EdVFiE 1,978 2,503 3,557 4,995 mEntER 1.29 1.32 1.51 1.50
SNz -18 0 0 2 EREELER 0.92 1.00 1.18 1.19

s 1,960 2,503 3,557 4,997 Metr= 0.29 0.45 0.60 0.63
ATkt 261 333 474 665 BFRERE (%) 55.80 57.68 50.30 54.05
F 1,699 2,170 3083 4,332 ZEY=

HEFBAEFFE 1,700 2,164 3,075 4,320 MR EERES 99.22 97.00 95.00 93.00

EBITDA 2,788 3416 4,349 5,818 FLRREEREL 94.80 90.00 85.00 80.00

R 0.69 0.67 0.77 0.87

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 2,796 5920 10,084 15,164 =2 1.54 1.96 2.79 3.92
VDl SN EL 4,758 5,797 7,854 10,876 BRSE 11.01 12.51 18.32 21.40
TSI 117 142 198 282 BREENSH 2.07 3.38 450 6.30
7 3,256 3,883 5112 6,864 ERRALF 0.46 0.59 0.84 1.18
HAtimahar= 1,508 1,731 2,276 3,077 (SED

mEnErEait 12,435 17,473 25,522 36,264 PE 44 35 24 17
KEBRAUR 2R 142 157 177 198 PB 6.2 54 3.7 3.2
B 8,726 8,748 8,748 8,748 EV/EBITDA 28.37 23.15 18.18 13.59
FTRErE 1,228 1,227 1,227 1,227 REWEER (%) 0.68 0.87 1.23 1.73

ERmEESLt 15,076 15,190 15,191 15,188

wEeEgit 27,510 32,663 40,714 51,452
SEHRfEER 1,133 1,133 1,133 1,133 HERER (BHT) 2022A  2023E  2024E  2025E
IR E VS EL 7,815 10,354 14914 21,880 SR 1,699 2,170 3,083 4,332
Hitifiantalk 673 1,777 854 1,217 rIEAOmE 861 851 870 894

mshaRat 9,621 13,264 16,900 24,230 BEAEEH -323 589 914 1,669
KHAER 2,825 2,630 630 630 FEFTIMER 2,284 3,728 4,961 6,942
Hft<Hpfa R 2,905 2,948 2,948 2,948 BATTZ -5,403 -835 -821 -838

E| Sl 5730 5578 3,578 3,578 S 331 0 0 0

GafRat 15,350 18,842 20,478 27,807 IREENIER -5,106 -910 -821 -838
B 1,102 1,102 1,169 1,169 PR E 0 0 3,980 0
DEB RN 31 36 45 57 REEE 4,922 945  -3,164 0

BEFEE ST 12,160 13,822 20,236 23,644 ERENMER 4,297 307 23  -1,024

GRMREFN ST 27,510 32,663 40,714 51,452 MEFHE 1,475 3,125 4,163 5,081

BEERR: ARNE. REIESHREIUL

RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 3



S3ENT;

MINSHENG SECURITIES ?E%% (601 689)/5’:_\:$

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 588
W HESIELAEHSERRKIR 15% At
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15%2 /8]
) AR AR e, B S i X SR RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Fevere—
e e e o AR R 5% L
HONEDEE; ERUENA S A S = TEXSELAERREBKIR S%lAL
500 1B REE, fTAkiRLR e AR E AT EEBKIE-5% ~ 5% Z 8]
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESERE 6001 SAFSRAE 32 2 05 85T; 518026
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