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Shm: BBk
HHES: S0100523110002
BRFE: cuiyan@mszg.com

Srim: 840

HE4E: bairu@mszqg.com

HAKIES: S0100524080008

> B NEREFR=FEWSHRIE, BI==EXLIEW 14.99 {Z7T, Bt
+47.02% ; SLIAREERE 1.08 {Z7T, EEL+70.32% ; SEI0AEIF&4%F5E 1.02
1275, EEE+69.07%,

> AEHRHE FRBILEE~, RIEATANE, 2024 FRI=Z=EFELIWEIL
14.99 {Z7T, [EE+47.02%, H 2024Q3 BEESLIIEW 5.12 (27T, BEEE
+28.41%. IRLL+22.37%; BI=Z=ESCIAE4FE 1.08 {275, FEEL+70.32%,
Hrh 2024Q3 REESLHARHEFE 0.46 12T, [BEL+45.62%. FREL+55.57%;
BI=ZELIHNIEFEEF)E 1.02 {275, EEE+69.07%, EHeh 2024Q3 BBERE
SCHMOAEIARNEFE 0.46 {27, [EEL+45.12%. REE+56.91%, BEIIDFAE
WESEI SR KAFERE: 1) 2024 FHBEF-NFHFEEZ, HiHTe
ERE, NERERBRIES, AERIRE,; 2) 2024 FATHFEBmEr
T Z2HE, SCURCRIEF. AR, 3) 2024 & 3 FEFIR, AaFiEa0Es
PHEFFRHEESE EEEFIRHEMAA NSRBI T ZE AT, XS
REXNATFERISFRERTIEIN; 4) ASMAEET™E, BABITRINL

> BRESIERE EESEaigail, REATNE, EHKEl 4 MEF
16 NTNBERENE, 6 MNTMESRIREER () B5K, £5F
ERIBRBAYFFIE S EHR 4-6 8 (2024 5-2030 5F) , FliitF=4K29 23.52
12T AERTBHRIEIN -

1) B 1: ERFAENSFEDEEFEEW, ERr=RSEEFGBLEREM,
INBE&E7=A8) 2024 F£ 7 B, MB4%aFHfT 4 &, REESE 12.83 27T,
2) IRB 2: ERAFEMZEEFERW, ERrRmAEYE, TN 27708 2024
F11 8, MEESEEMT 6 F, SEEESE 0.63 1Z7T;

3) IR 3: ZERARLEFHBDEESEE, ERFFRASEEGBIRE,
INBE&7A18 2024 £ 11 B, IMB4%aEETT 5 £, SHEESE 4.83 27T,
4) IiH 4: BERPAENZEFEHEC, ERTRESEESEREN, MBS
FERYE) 2025 & 1 B, MB4mERRIT 5 &£, REEEE 0.41 {Z7T;

5) IRA 5: B AFEMEHEEESEFIED, TRt RER S/
BRI T ELE, TIBEFAYE 2024 £ 9 B, B4 SEHIfT 5 4,
RYHESE 2.19 127T;

6) IRA 6: EPAELEHBIREFED, EBRrFWmASEEGSERER,
INB &[5 2025 £ 2 B, B4 aBEET 5 &£, SEHESE 2.63 27T,
LiRTRE iU R#kA 5.32 {27, G2F] 2023 £EUIARY 35.06%,
7 2023 IS EERB SRR 58.14%,

= TR
LBINE: 35.70 5
tEXEAR

1595 (605128.SH) ZRFISIEN: 202
4Q3 AMLEE BF-ERUERRE-2024/1
0/05

2. iR (605128.5H) RIUIMRIFR: #iE
RUINERSERE == R RE-2024/09/10
3. EiSEi# (605128.5H) RFISIEM: $iE
RUSEESH BRI RRE-2024/09/03
4. SR (605128.5H) RFIEIFE=: 202
4Q2 FLbEIE B mUERRE-2024/08/
29

5. 8058 (605128.SH) RFmiT—: &5
BREE BFFmUERRE-2024/03/28
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S3ENT;

MINSHENG SECURITIES

8353#(605128) 555

> TUEER ITFRKERKSEE, ZREHE. ASRENLSEESER
Tier 1, ATRET 2007 ESHENERETUSHER, SEESES 10 RE,
2022 EERBIUINL 5.4 1Z7T, (5t 48%; STEMBRR. EiEMER. EERE
VEBIT 8 F, ERM=EINESFER, BADSE. BEL. (V6 (BESE
S£F) . FBFEOE, BHAER. BEENS. M. X BEET.
B ETRIEERR,

WEHRER, NEEEEISE S, KRR, FEES, BIErR
SHASEONS, BEERSE . RRRGAE, FURGBERETER,
. SERESEHARAN T, B R EREN EEES5ET .
BISEE A AEIEIS, IRRAIBEG, OWRISERE, REAT 2022 F 12
Bk, AELTEST (MRERNSS) B TSEETAT (SREHAR
PEERGISERERAT) OGS SAEEEYERBRRES, TR
5.87 1275, F 2023 % 10 B, 2023 FREIERERERT, 2024H1 H2E
STHELCEHE, B 2024H1 AEFHERHES O, SRR SR, T2
BTSRRI, OEHER, ECIHSERM RIS, EERAS
W RAHERIHESINER, Fivh 2024 E5KE 2025 FANABIBFRIZ TS,

> REEIN: ATWENSEEREELL, EEEEEEEXRIAR
W, BN RIRENRAS IS SHE; FRA SRS
RFEE, BBLRBNFH, FTFPRERKSE, BFATFEERE
Rl SR ANRESRE, FERARSIRE NI S EE K, itAT
2024-2026 FEUWINS 24.82/32.78/41.91 1275, 1AEHEFE 1.73/2.37/3.30
{275, IR EPS 9 1.46/2.00/2.79 75, ¥Rz 2024 %10 B 10 H 35.70 ju/B%
BOKIERIN, PESBIT 24/18/13 {5, s “HEE" R,

RUSIRT : SSEMBARI. SRS SREF AR, SSME. B
ENEREIRG, SRR,

BAFNSMs3iElR

RB/EE 2023A 2024E 2025E 2026E
BN (B57T) 1,519 2,482 3,278 4,191
BEE (%) 354 63.4 32.1 27.9
HERARRREFE (BhT) 91 173 237 330
HIRER (%) 99.3 89.8 37.1 39.0
SHE (T) 0.77 1.46 2.00 279
PE 46 24 18 13
PB 3.5 3.2 2.8 2.4

BRRIR: Wind, RAEESHABIN; (E: RN 2024 5 10 B 10 HEEEMN)
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KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 1,519 2,482 3,278 4,191 FEAREED (%)
S22 1,274 2,079 2,741 3,481 BN ERER 35.38 63.43 32.09 27.85
Bl RN 7 11 14 18 EBIT g 173.16 75.77 34.66 36.66
HEZA 3 5 7 9 SRR 99.32 89.77 37.15 39.00
gk 72 124 164 210 BHgEN (%)
ARz 44 73 9 123 ESES 16.12 16.23 16.38 16.94
EBIT 112 198 266 364 e 6.00 6.97 7.24 7.87
552 11 6 4 -1 REFIERER ROA 3.71 5.64 6.53 7.52
RFER{ERK -9 0 0 0 EERFEIERER ROE 7.57 13.12 15.83 18.84
BRI 1 1 1 2 Z{REED

EdVFiE 103 192 264 367 mEntER 1.49 1.40 1.40 1.34
SNz -1 0 0 0 EREELER 1.13 1.07 1.08 1.04

s 102 192 264 367 MEtr=x 0.06 0.16 0.15 0.14
FRiERt 14 19 26 37 BrEREER (%) 50.89 57.01 58.69 60.07
TS 88 173 237 330 ZEEWE

HEFBAEFFE 91 173 237 330 MR EERES 194.99 160.00 15500  150.00

EBITDA 285 417 556 595 SRS 62.50 62.00 60.00 58.00

R 0.66 0.90 0.98 1.05

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 58 218 273 314 SRS 0.77 1.46 2.00 2.79
VDl SN EL 880 1,183 1,527 1,895 BReEr 10.17 11.14 12.66 14.79
SUNEAN 47 71 82 87 REEMSTH 0.45 3.57 3.83 4.60
=7 218 353 451 553 BT 0.38 0.48 0.66 0.92
HAtimahar= 117 129 153 183 (SED

mEnErEait 1,320 1,955 2,485 3,031 PE 46 24 18 13
KEBRAUR 2R 39 40 41 43 PB 3.5 3.2 2.8 24
B 639 640 686 776 EV/EBITDA 16.12 11.01 8.26 7.72
i 47 47 47 47 REWEER (%) 1.05 1.35 1.85 2.57

IEmEhEr=ait 1,135 1,116 1,146 1,357

wEeEgit 2,455 3,070 3,632 4,389
FEHAMESR 36 36 36 36 2024E  2025E  2026E
IR E VS EL 752 1,259 1,646 2,109 SR 88 173 237 330
Hftimantatk 101 101 96 121 IrIBFOREEE 172 219 290 231

mEnGafRait 889 1,396 1,779 2,266 EEALTH -232 35 -75 -18
HRMER 0 0 0 0 SEENMET 53 423 454 545
Hith< it = 361 355 353 371 BAFX -303 -176 -298 -417

ERaIGERET 361 355 353 371 B 79 0 0 0

GafRat 1,250 1,750 2,132 2,636 IREENIER -224 -177 -298 -417
B 80 118 118 118 PR 0 -29 0 0
DRI S 2 2 2 2 REEE 36 -2 -18 0

BEFEE ST 1,206 1,320 1,500 1,752 ERENMER 3 -85 -101 -86

ﬁ{*fuwﬁmﬁéﬁ- 2,455 3,070 3,632 4,389 MEFRE -167 161 54 41

BEERR: ARNE. REIESHREIUL
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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 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
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.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. 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 RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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