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SLEREEY) (688363.SH) HFIT

Sl 17

> B ARmEATHE ER-EET 5 a3k . 2024F 10813
B, SeRREYIIE N ESEmEEEHEE M N ESE M, 25008 TEESE" (GE
SRERRRNESAER, ) 5§ "HEER" (THIRAELERRBINER) .

> ER-EREEEEER, B—TEEMEBPMEmIERF. FEEER (B
I 20233131478) ERTFEHMIFFTHIFRIRER, TEMD HREKBEHR
15mg/mL. EHEFZRE 3mg/mL. BEERERESR;, FRoFRER, [FEEE
B, BEEFNEFRAMK, TRKERE, E5EMREAR, FREEREFZA
ML, B, FREBREKS, TLRETSTIER. ERRMELEIAS
BRI SH S S R AR R R R E KB SBEFe M,  d0iEE Natrual
(EEEAE. BRASHMEMMESR) . 25 (EEEEE. KENSEHXE
&tm) . 35 (E&ASY. BOFIERN) 155 (G880, TMEPHESR) |
AR MBI ERRIB ST IR AR, 3R s =BT, EEEE A £
H—P ERENES = mENE, RETUEBERRRGER.

> EHBEETMIERERES, T REERESRERIRN=A, FR "EHR
B SHEHME, JEECIEE (BEMSTE 20243131359) FEERTFYERSHE
ERY, REREYSH—RIMESEREST M, TERD HIEECGEARE.
HER. HEERK. HEaik. =88, rrmi@Ed MoPA BRI, LI "BHESE
BARERE S 5" NEiR, BERFEICIIINREMSERE, SERFIR, &
RIS B ARTURIRIKE, RSO FIER, BREEMERL. 42, B,
TEE, BEEEAE. RO, AeRERERE,; WarEHM R~ REER
SEENE, EEESEIERE = REE BEIEMM=EIE, FFEME "E
E" A,

> HEELHRFEREE, SEEEREROERERIERE. 24598 27
H, OISR RREEERE, FRaNAsEEFE 100% AREA 11 B
FEH, EXREAMRK BloomCell ISBEFHFER, BIIXIMIBRIRSEREE,
EHIRFEEERFRA S, RRHEMIETES ; R et E R R,
EAERERREEED, BREERE 1B, I BREEN, SCIBEFRIENER,;
BEEREIVE, VIE, XVIERERER, #—SIRERESENE. RRERE
BNEBREE PR TSR ENE NS R, P REHH SN E]
URENETENESN, ENEESESTRNE, BY "W+ SFRR
FIREMEH B IE S BN SIFESRAPS R K.

> IREIEN: AEEERREL, RRNSEARERE, EEGmEIREESE
W BEEMAS, TIPS T ERMEERE, <ERSRIEKaTHE,
HMMmit 24-26 FRAFEFE A 7.12/859/10.77 127w, RELIEIE
+20.1%/+20.6%/+25.4%, HBIRRINRIRL 24-26 5F PE 55079 41x. 34x, 27X,
YR TR TR

> KBEIRR: T SESNE, FRAAHERARIE,; ZREERNRIE.

BN S53ER

IRB/$EE 2023A 2024E 2025E 2026E
BN (B57T) 6,076 6,529 7,275 8,196
BRE (%) -4.5 7.5 11.4 12.7
PNEEASRFREMNE (FHTT) 593 712 859 1,077
KR (%) -39.0 20.1 20.6 254
=R (5T) 1.23 1.48 1.78 2.24
PE 50 41 34 27
PB 43 40 3.7 34

= HERSITLR
LBINE: 61.315¢

SHRIB XUIE

HlAEF: S0100521100009

HIf7=H liuwenzheng@mszg.com
SHRIm RS

HlAEF: S0100522100001

HIf7=H xiehuixin@mszg.com
TASSENIE 17350

HulliEF: S0100123070030
IR yangying@mszg.com

BRERR: Wind, REESHARIN, GE: RiN9 2024 F 10 B 14 BIEMN)

=P SHE

1 HEERAEYD (688363.SH) SBMFAIT: S
H WFES PRk, BRI, &
NESEIFFRIEKIZ-2024/09/23

2 HEEEAY) (688363.SH) 2024 IR
T BRI ETFRIRSRISER, PRl
SREEE-2024/08/26

3AEEEAEY) (688363.SH) 2023 IR 2
024 F—=RR AT [REHR BT &iml S InE
B, PSS REEIIRIBR-2024/0
4/30

4 #EERAY) (688363.SH) 2023 F=FRA
T R ET R ST, B
TEHUR IR fRhgE/3-2023/10/31
5AEERLEY) (688363.SH) 2023 IR
T BT EmRSIBKIRER, SEREME
S BI-2023/09/01
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MINSHENG SECURITIES

1'»§

ERAEYI(688363)/MU TERMRIRS

KBS RBRERTRNCE

FliE%E (BAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 6,076 6529 7,275 8,196 FEAREED (%)
S22 1,621 1,689 1,811 1,937 TN S -4.45 7.45 11.42 12.67
Bl RN 67 72 80 90 EBIT g -35.11 24.84 22.96 24.77
HEZA 2,842 3,023 3,375 3,811 R -38.97 20.15 20.63 25.38
S 492 516 546 598 BFIEEN (%)
ARz 446 477 524 574 ESES 73.32 74.12 75.10 76.37
EBIT 698 872 1,072 1,338 e 9.75 10.90 11.81 13.14
552 -31 -17 -13 -13 REFEIESER ROA 7.00 8.06 9.05 10.37
GARAIELAES -54 -43 -44 -50 AR SR ROE 8.53 9.69 10.75 12.23
BRI 1 9 8 9 Z{REED

EdVFiE 708 853 1,046 1,306 mEntER 2.56 244 2.55 3.01
SNz -7 -21 -34 -34 EREELER 1.47 1.23 1.26 1.73

s 702 832 1,012 1,272 Metr= 0.96 0.76 0.75 1.18
FRiERt 119 125 152 191 BFRERE (%) 17.55 16.35 15.43 14.81
TS 583 707 861 1,081 ZEEWE

HEFBAEFFE 593 712 859 1,077 MR EERES 26.54 25.29 24.50 24.35

EBITDA 991 1,190 1,440 1,750 SRS 25495 24671  243.89  243.50

R 0.71 0.75 0.79 0.82

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,169 878 882 1,469 =2 1.23 1.48 1.78 2.24
VDl SN EL 447 470 520 589 BRSE 14.42 15.26 16.59 18.28
TSI 150 167 181 190 BREENSH 1.45 2.11 2.32 2.98
TR 1,135 1,181 1,273 1,347 ERRALF 0.38 0.45 0.55 0.69
HAtimahar= 222 134 140 146 (SED

mEnErEait 3,123 2,831 2,996 3,741 PE 50 41 34 27
KEBRAUR 2R 194 194 194 194 PB 43 4.0 3.7 34
B 2,403 3,022 3,602 4,038 EV/EBITDA 29.62 24.67 20.39 16.77
i 497 497 497 497 REWEER (%) 0.62 0.74 0.89 1.12

ERmEESLt 5,347 5,998 6,495 6,641

wEeEgit 8,470 8,828 9491 10,383
FEHAMESR 0 0 0 0 HERER (BHT) 2024E  2025E
IR E VS EL 701 727 704 726 SR 583 707 861 1,081
Hitifiantalk 520 431 470 517 | BFOREE 292 318 368 413

mshaRat 1,221 1,159 1,174 1,243 BEAEEH =211 -109 -202 -153
KHAER 2 1 1 1 ZETFMMER 700 1,017 1,115 1,437
Efth<HAtA R 263 284 289 294 BAFZ -1,030  -1,027 -834 -525

E| Sl 266 285 290 295 SR -176 106 0 0

GafRat 1,487 1,444 1,465 1,538 IREENIER -613 -836 -826 -517
A 482 482 482 482 VeSS 58 0 0 0
DEB RN 39 35 37 41 REEE -106 -114 0 0

BEFEE ST 6,983 7,385 8,027 8,845 ERENMER -528 -471 -286 -334

GRMREFN ST 8,470 8,828 9491 10,383 MEFHE -430 -290 4 587
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EcEIESS

MINSHENG SECURITIES &EE(EE% (688 36 3)/ﬁﬂ2§%&7‘i%ﬂ E%
SfimEsE

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 A
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 BREUPSR 300 SEEONEE; SRS — e
IR = SRR R, R E G B RIE AR %L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

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
HARSZERFIET, BEMUSERERFE—EEERRY. AR, AATTAHSARSATIERNELN. 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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
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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