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RREBEA (300595, S2) ]
Bk BALE A 23 4R MR RALE A 23 4R 23 B8] ILE AN 17.37
ATLTUIR) e+13.89%, SEILVAE4F)IE 6.67 107T/F) e+6.85%, 52 HL3=4E 4 A
ERER i 5.72 ALTU/R +2.27%. 23Q4 AN 4.18 1LTTL/F 16+32.92%, JaEE4
F)i8 1.29 127U/ F) 1e+8.49%, F=3E /& 3834 1E 1.01 12U/F) Hb+5.86%, 4
ST,

AR EN

X A= AAR&EY G R
k255 S1500522110002
BL A W55 15000310173

R #: liujiaren@cindasc.com

1) M& 23 FTFTHFHRARK. BEAREFALRE, ADMEERE
¥, BARMNIE R FAT: 2023 SFAE4T S IVPON 8.17 12T/ F) Ho+7.06%,
A% 89.2%/F) bb-0.42pct, H P 23Q4 ARAL A BEAEARAR S IO 1.41 12

IR AEIRET G AT TR 6A21.54%, EAVIAH 3% IR AR £ B T 22 A AR,

AR 10052210004 2) PEEZEEHAHME, LT EHREIUNTAT: 2023 5478 7 &

i:? %’7: :;?::j:g; isc.com TIHN 2.62 AR Ho-12.02%, BA Shedfs H k), PRF 55

IMEF R 5733%/F t+1.85pct, HF 23Q4 I 0.76 1CT/F -
8.97%.

3) EFAERSA A A 2023 F T IN 3.45 1LU/F) Be+70.47%, -+ 23Q4
BN 1.08 /CU/FIHE+120.37%, &k B TH AT HGETZERM
R RPN, BB BAEREF R L T S t4 & A FT Tk, 23
HFEA)E 56.74%/F) tb-10.4pct, E2d TREAMEER, HIREAKR
5 22 £4-F,

4) BIERLERTIERK: 2023 F05) EFREFZIVKAN 3.02 1CT/F B
+19.48%, EA)F 71.32%/F) -0.13pct, 23Q4 FEILILA 0.87 12T/Fl bk
+41.25%, BApfRERIEHE 00 AR, RARLEA 400 K.

SR RA: 2023 5] Z4H LS FILMN 6.44 1070/ Fo+18.24%, H A4 Ak
4360 AR 42 MRS HLARAY B MON 2.45 1070/ F) o-4.69%, 445% L 481X 8.48 12
TUIR Fe+17.22%. 3 Q4 28] 2244 b 4 52 ILBN 1.58 1270/F) Fe+36.90%, &
A Ak BN 0.46 1270/ Fa+14.61%,4405% b 480K 2,14 1270/ F) He+34.62%.

BAVEE S A 23 A F T4.78%/-2.11pct, & FH A Fo 8 Bk
BAAANE FREL, 45E %% 21.7%/+2.33pct, E oy T8 Andisbil & Rtk
Ksp M, B I FE 6.79%/-1.49pct, M 4 % -0.07%/+0.39pct, 4 F)F

04/-
1 A GE K RANAT TR 6] 41.96%/-3.71pct.

CINDA SECURITIES CO.,.LTD
5 > AL T se L AT 8G F, 3k Ak, HAL I Ak R S
AT TR AT O A9 S 1 Sk BFRBC A8 A RMRAAT LA KAk, I8 K o £

¥R %: 100031 Wi AETA 37, RAVIAA Rk d) 6938 Koy & e % #4k, IR 69 fE
F B3, 5] LA SR BATRAMIAE, R AT LIAY T )23 Kidd,
KAVFRIE 3] 2024-2026 <5 )3E4A)E A 4 7.37/8.19/9.15 4250, #F &L 3 A




29 B LM PE 53134 22.13/19.94/17.83 1%, #43H“F N IRLA.

REART: ERAEIK, TEME, HL5ERRBRTHF

T 2W 5445 2022A 2023A 2024E 2025E 2026E
TLEMAN (BHL) 1,525 1,737 1,982 2,287 2,678
5] Pt (%) 17.8% 13.9% 14.1% 15.4% 17.1%
V3o E) A8 (B F ) 624 667 737 819 915

5] Pt (%) 12.5% 6.9% 10.6% 11.0% 11.8%
A% (%) 76.9% 74.8% 74.6% 73.0% 71.2%
ROE(%) 14.7% 15.3% 15.1% 15.0% 15.0%
EPS (#:#) (L) 0.70 0.74 0.82 091 1.02

P/E 26.16 24.48 22.13 19.94 17.83
P/B 3.86 3.75 3.34 2.99 2.68

HAHFER: TIE, 1ERIERBFL F TR, % 2024 £3 A 29 HKHH
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CINDA SECURITIES
T Rk $A5H T FliEA& PlaH A
Lt s 2022A  2023A  2024E 2025E  2026E L EE 2022A 2023A 2024E 2025E 2026E
AT~ 3,769 3,694 4,035 4,522 5,121 212 S ON 1,525 1,737 1,982 2,287 2,678
it 953 1,057 1,172 1,401 1,704 Bk A 353 438 502 616 772
R & %7 0 0 0 0 0 B Ak H e R M 13 15 18 20 24
LK 211 242 266 305 358 e A 295 377 377 436 509
AT IR 51 62 78 97 121 & 22 5% ) 126 118 139 160 187
A5 124 160 176 216 271 BEE 34 40 43 50 58
At 2,430 2,174 2343 2,503 2,666 W 45-3% Al 7 -1 2 2 2
FERAF~ 1,349 1,825 2,131 2,437 2,735 BALAR KAt 0 -8 0 0 0
K PEARIE S 381 467 599 734 868 RN R 64 82 59 69 80
B2 77~ (&) 202 278 274 266 253 A 23 32 4 7 7
R 22 22 23 26 28 2k F)78 799 856 969 1,081 1,216
HA 745 1,059 1,234 1,411 1,586 T & 3 9 0 0 0
= %t 5,119 5,519 6,166 6,959 7,856 #1918 &5 795 847 969 1,081 1,216
s Rk 346 584 605 698 807 PRAFHL 99 118 131 146 164
48 B3 8 11 13 15 17 A4 697 729 838 935 1,052
JEAT 0 0 0 0 0 Y HR AR B 73 62 101 117 137
JLAF KRR 49 72 70 86 107 EERNE] HFE 624 667 737 819 915
e 289 501 522 597 683 EBITDA 811 874 1,072 1,190 1,329
A 3h R i 177 224 234 244 254 EPS (& 4)(L) 0.72 0.75 0.82 0.91 1.02
K2 0 0 0 0 0
e 177 224 234 244 254 AERER BAHHA
A feasit 523 808 839 941 1,061 SHFE 2022A  2023A 2024E  2025E 2026E
VR KA 365 360 460 577 714 Z2EEHAER 652 723 729 864 953
V2 BAENE) R AEARGE 4230 4351 4,885 5,458 6,099 AR 697 729 838 935 1,052
R AR RS 5,119 5,519 6,184 6,977 7,874 Hr 18 e 111 125 105 111 115
W 4 9 3 4 4 4
FTEM 847 BB T FFE 3 -64 -82 -59 -69
LB 2022A 2023A 2024E  2025E  2026E TERFEEI) -63 34 -158 -117 -138
Bk BN 1,525 1,737 1,982 2287 2,678 te 21 -12 =1l -1 -1
Flk (%) 17.8% 13.9% 14.1%  154%  17.1% BRFEDRAERK -1,655 0 -401 -397 382
V3B BN E) AF)E 624 667 737 819 915 FAIH -126 -195 -258 266 263
Fl (%) 12.5% 6.9% 106%  11.0%  11.8% KA F -1,573 74 -192 -190 -189
A% (%) 76.9% 74.8% 74.6%  73.0%  71.2% &) 44 121 49 59 70
ROE% 14.7% 15.3% 151%  15.0%  15.0% EREDALR 1,300  -618 2213 238 267
EPS (##) (L) 0.70 0.74 0.82 0.91 1.02 BN 1,569 68 0 0 0
P/E 26.16 24.48 2213 19.94 17.83 (LEN 10 11 2 2 2
P/B 3.86 3.75 3.34 2.99 2.68 FATA) & B E -187 -195 225 250 279
EV/EBITDA 38.47 2225 14.37 12.77 1121 A3 o iR 297 105 115 229 304
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XEA, HEQEF BB/ GHIRTH—2irk, JUIER, XiER, 2016 FAAXbiE Akt 4
RN, 2019 Fi2iE4E 2R 5B % 47T, 2020 45 A %W RE A, 2021 SFALIARIR F LA 2P
B3, 2022 FheNAZRIEA, HEARFR PO ELRE, 2021 FHRFMEMELSHIRE 2 &, Kahik
ARBNV L/ REFN L, HRMELBBREMTEES 1 2/ XE52 4/4R% 3 &, LitdRii:
DATIRIEALIR S 3 &, 2022 FRAMBEMEBBRESITITEES 2 L/ARF 246/ FE524, BE
Tk g &5,

IR, EPSHRZIBOT. LEBRFLBFEME, ARKFLFFFEE, 201857 A AEEL
JE A NEAGE AR SN, 2022 F 11 A AR R FHE R AN, T2F 2R, EE. AAIREIT
A,

BAFE, £EPESHITF. ARKFEFFME, RPHARKFZFFEL, CALVIEEAALAIR ST L
EFoMIR, 2022 F 11 A ANZX#HERAMN,. TE2F 2R, EE,

AR, AARIEEMTIT, kB FEL T KFeamt, PEMAFHRKRFIEFE, TALLIER
AREEEAT LA, 2022 F 11 A NAZAFHERIAN, T2FELH. RAKX, BHES, B, R

L )=

& E T,

B—#k, BEEMAFLBME, RFRFIFEFL, CFA B YL G &Kk RiE 5ALIRIT L A7 )F
2022 55 12 A NAZRHH R AN, B EHITE. BREK. HHFIT L,

R4y, FRHMEBRMKELamt, YHESILAR T RENRRTRA, 2023 F 3 AmANEZR#HHF A
N, TEHEEREHKRE. BHS LMK,

FH#H, PAEFRFERESBRIELFME, BAMEXFEFFFE, 2022 F 1 A AGEHFHE T A
o EEF ZMNKK, E£,

ik, BIMTKFEFFELamE, 2023 F 1 AmAZEHEAN, T 25 2k, EE,

KR, AR RFeRFME, FERFBFFSEE, 202357 AmARBRIEFAN, T E2HER
JE\ Ko

FEERE— R L5 A RAE EWE http//www.cindasc.com 4



http://www.cindasc.com/

TR B 9

RAAIRA 2SI B F IS E N, RABA RSP AA, 4 EIES L RE AR LA IE S
B B AR TR A 3 Btk LRI AR TR T A LA R T AT AA BT R E: RATF B9 24T
AHANTEE, Th, @R EAIRE o BRI E LSS BAE K HRAR %

R

A5 EAEAANA TR 8] (VAT B RS RAEA)BA F BHE M A E A EAR T 50 W 5548, ARE B2 REARET LA,

AIRE R AT B AR AL ERE W B AR P OE BT TS, HiEEEP TR R R R I A, WAL
X EHH EBRA T, ARSI LR R, FREEAREA . 5 RIEEATA R IILANE) RIRE R H AN E) 49 4
REF . BP YR A ARE 05, 812, R TAARILEN B A, 3T ARE G AZER A RIRE G T
MR #E.

AR RA TR LIERRA TR LA &4 F, 123 RIERATRIEFT B Lo iAo oo, KREFTRGEIL. PHEA
TR A AR T i 2o B 69U E Ao P8, RIRE PT80S RIZTAT A 09 MAE . ML AL TOBNT e th LR R AZ 49 K 3
B BAE K BRI T AT 69 1 LRI LA S B G R AGRIE, EARFIMH, REEA RRBRAARE, KA REIEFH T ik,
B RIEAL B E ARSI BEL., FERTN R —B G ARIRE, AAERIELT R B4 5]l 4,

FALATIE LT, AJRE & 6942 8. BT £ L 09 B A R BRATEAT A BRI, AH 2 BB P 45K B4R, M SRR
TR, BPF L EBARSE P ERNRENAEFSLETKRAL, BALERFRERENL., AREFENTH. 2. L
BAEMUSAEAE , FAEAE A KA & M FAE AR E AL TAT4 09 325 8 A 39F .

FEFREAFGELT, FRIEFRILKFEAM T LA WS T 3 B8] T ZATEIEAFFHATR 5, F-7T hei X s8] B £
FRAE RS B AR FARAT L S IR 5.

AL A A AT RAEAFTH . REERIEAPERE, EAHMFPANATFIMETE XER. L4, L& . #L 7| LRRE
CAEAT RS . AT AR AP AAM A LR P EAAARIRE, NI B h e K 24T H R, A3 RGE At s 54T h FRoARIeAEAT
TAE. AR B i R RAT A IEH6) L i AR GOV 2K P R FE I,

S RGAZRIERBA, Ao G EHBRRFHLARRE, Frile)—b e RECGEETTE b A O BRI LH R, FRIEASRE AT
BRI HERFAL A

TR AR

BRI LB AT A BREZIIRR FRIE & e

B . FEA: BENARRT IR TR 15% v b FIF: AT HARAAE
AR KA e R ¢ PR 300
1 (A FRARLE) ; ¥ BANARRTIERTFEAE 5% ~ 15%; bk AT SRS AR AT
R REAHFZAL 6 ANA BA: B Rk S 5% Z ), AR ATLFSEEE T AL,
A

Fl: RMARXT I TFRES%AT.

S 3%

EATH R ARG REN TG, HEHERTELAI G AERAGTE, CHEETHORE., EBETH S AR
W T MRAE AT 3% 28409 &R RIe i HRATE .

AR AL SR — R A FTA 8 B R A R 6 A £ R A, PLRA B AR b 015 GAe & LTI 59T 4,
FERAMEFSQURTE . MERUFHEER, CEMREE, Tk, ME. ST @ERSLRARGEL, EETH
AT A5 KAE SR AT A B MR AR 89 1E 0T 1 57 3| A EAT I A AT RAE, 084 F A ATRI AR,
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