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HRFE: cuiyan@mszg.com HRFE: bairu@mszg.com
> BEHEL: AT 2024 3R 2024 FAISSESAEK 283147 MRS TR

70, FEEL+18.84%; |ARIERNE 54.79 {275, BEEL+32.79%; $0AEIFEFEF)E
55.511Z7%, RtL+36.65%.

>  WANBPEE ERRHEIRA, A5 2024 FRI=Z=ELMEW 283.14 12
7T, Ll +18.84%, Hreh 2024Q3 Ei 99.74 {27, AL +13.41%. FREL +4.94%,
SIMEWKNBEER RS, A5 2024 FRi=Z=FLNFEHEFE 54.79 12
75, FEEL+32.79%, Heh 2024Q3 |3&:%FE 19.80 12T, REL+53.54%, IR
tb-6.19%; 2024 Fri=Z=ELPH0IE)FE SR 55.51 1275, REEL+36.65%,
Hrh 2024Q3 NIFFRFEFIIE 19.74 1275, REL+55.56%. #AtE-4.09%, He:
1) EHIZE 2024Q3 FKCru#Rsk 1.38 {275, EFERHBCRIENIE, S8 2024
FRI=ZEFAREFRERD 4.73 27T, 2) FHZE 2024Q3 RAREEHI
K IFNETIERRIBRIR 24%BIUEEHIEXLIE  (FER AR E R 2.12 127T,
8% 2024 FRi=FEAELSEZELRLD 2.12 {Z7t; ER LA G AT 2024
FRI=ZEFEEEFEL +48.43%.

ATENERFEEESSK, TER: 1) AFTMAEEIE, (BHIENET,
2) Bt EREIE. AR, LB, BRGNS, RENEER
B, BRI, IR ERIEESMIME R G ESEERET; 3) FAR
ZEER T SLER Y, ENSTH, RRAIFELE, waiRAgEH—S1ET.
~E) 2024Q3 EFIZX 38.78%, [EEL+2.47pct, ItL+1.05pct, EFZIEF
FERAREA TR, 2275 ME, 2024Q3 tAAZEREIA 4.31 1275, BEL+19.61%,
IR AR ZBRAAZRELL +0.22pct & 4.32%, WHAISEIG AT RISEACIHT, #
MNEREAFE L= RBHINERF, 2024Q3 {HEHAXR, SEEBEAR. YSH
FAZ4>BIREL-0.35pct. +0.28pct. -3.11pct = 4.32%, 7.41%. -1.18%,
EN SRR TR FEES S TR,

> SERERL SERESANBGRER. (EASERERLE, 2024 FLFEE
ERHGERIAE 70%LA L, LS EFETIMHEEERN 30%, £EE—.
WEtrhE . E£E. GTH. MONESHSSIAR, HIESENE. mrErn)
EHRERENERICREEN, BELEMADNERARES. 2023 F12 BES
ARERIGEEITHEFREFA 4,660 XK EERLIFIRNAETE, 52
EGERRERE. HOME SIS EINGIREmER.,

HEINS: 56.86 5T
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>  ESREEBENLIRENISEE ASP ISEHRH. SRTRETIESREMEARE, I
IBAENINAEERARIRET: 1) £ [IRERIEAES, B ERINEEF,
AEFEBERARF ISR, HMEeRFEENE, SpiRENEFIE
BEAEFE 3.9-4.5m2Ef, K 20 tHE 50 FRAGSEIERERS T 115
Ef; 2) NEISEES. I EEEEEEERTHRESSE, I58fHRE, HUD
W, YIS, RS a M I ESE R EE R SRS T TS ERR
FHFEIRTT,

>  ASSHEiaR BA SAMISEERBIEE. 5] 2019 & 2 BFAF R SAM,
SAM FESBINET R, SATRGSERIBWSHZ RSN, 281 SAM BE
TERSHEH, BATTRITRBABEERENE. BinRa S5ERR, INER
EERL, SERCIIRWSEE, PRKEIEES SAM BEEEREIGE.

> IREEN: AFEEEUEBEEHNKERE, £ mAREREH, SINE
SRR EE, SAM BRIEENIBZSKE. HIIFUNAE 2024-2026 &
BN TD 399.31/466.35/536.92 77T, IAEHEFiES 77.03/88.02/101.82
27T, XIRLEPS 9 2.95/3.37/3.90 7T, IR 2024 5 10 B 17 H 56.86 Jo/f
BRI, PE DB/ 19/17/15 {8, 4 "#EE" 1R,

RUSIRTR: (SEHEHEAANTE, EET BAKMEETIHI, SAM BEHER
T, EMRMNE LB,

BRI SMSS1ER

IRB/EE 2023A 2024E 2025E 2026E
2N (BAIT) 33,161 39,931 46,635 53,692
IR (%) 18.0 20.4 16.8 15.1
HESATRFEFE (FH7T) 5,629 7,703 8,802 10,182
BRE (%) 18.4 36.8 14.3 15.7
BRWE (JT) 2.16 2.95 3.37 3.90
PE 26 19 17 15
PB 4.7 4.2 3.7 3.3

BRRIR: Find, REMESHRBEIN; (E: RN/ 2024 510 B 17 BKEM)
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Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 33,161 39,931 46,635 53,692 FEAREED (%)
S22 21,424 24,985 29,277 33,681 BN ERER 18.02 20.42 16.79 15.13
Bl RN 240 289 337 388 EBIT g 31.72 4122 15.68 15.39
HEZA 1,539 1,717 2,005 2,309 SRR 18.37 36.84 14.27 15.69
SR 2,486 2,795 3,264 3,758 BHgEN (%)
ARz 1,403 1,597 1,865 2,148 ESES 35.39 37.43 37.22 37.27
EBIT 6,286 8876 10,269 11,849 e 16.98 19.29 18.87 18.96
552 -687 -343 -268 -340 REFIERER ROA 9.94 12.03 13.13 14.18
RFERERE -205 -66 -78 -89 BTSSR ROE 17.91 21.62 22.13 22.80
BRI -6 11 12 14 Z{REED

EdVFiE 6,791 9,164 10,472 12,114 mEntER 222 2.19 2.12 2.14
SNz -75 0 0 0 EREELER 1.73 1.71 1.62 1.61

s 6,716 9,164 10,472 12,114 MEtr=x 1.23 1.24 1.12 1.09
IREs) 1,087 1,464 1,673 1,936 BrEREER (%) 44,53 4438  40.69 37.85
F 5,629 7,700 8,798 10,179 FEWE

HEFBAEFFE 5,629 7,703 8,802 10,182 MR EERES 67.23 68.18 66.92 67.37

EBITDA 8,808 11,628 13,430 15,073 SRS 88.61 84.26 87.48 88.23

R 0.62 0.66 0.71 0.77

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 18,518 22,627 22,492 23972 SRS 2.16 2.95 3.37 3.90
VDl SN EL 7,496 8,327 9,725 11,197 BReEr 12.04 13.65 15.24 17.11
SUNEAN 317 356 418 480 REEMSTH 2.92 3.90 430 479
=7 5,144 6,552 7,677 8,832 BT 1.30 1.78 2.03 2.35
HAtimahar= 2,062 2,022 2,331 2,657 (SED

mEnErEait 33,536 39,884 42,643 47,138 PE 26 19 17 15
KEBRAUR 2R 182 182 182 182 PB 47 42 3.7 33
B 14,955 17,459 18,800 19,700 EV/EBITDA 16.48 12.48 10.81 9.63
FRAT= 1,316 1,316 1,316 1,316 REWEER (%) 2.29 3.13 3.57 414

ERahiE~ ST 23,094 24,132 24,387 24,681

wEeEgit 56,630 64,016 67,030 71,819
FEHRMER 5414 5414 5414 5,414 MEREXR (BT
IR E VS EL 5,523 5,953 6,976 8,025 SR 5,629 7,700 8,798 10,179
Hftimantatk 4,166 6,850 7,685 8,552 IrIBFOREEE 2,522 2,752 3,162 3,223

mEnGafRait 15,103 18,217 20,075 21,990 BERETH -807 -945  -1,114  -1,189
KHAER 8,513 8,297 5,297 3,297 ZETFMMER 7,625 10,171 11,209 12,511
Efthi<HmE 1,603 1,899 1,899 1,899 BATTZ -4382  -3676 -3276  -3,376

ERaIGERET 10,116 10,196 7,196 5,196 R 10 0 0 0

GafRat 25,219 28,414 27,271 27,187 IREENIER -4,449 -3349 -3,264 -3,362
e 2,610 2,610 2,610 2,610 PR E 0 0 0 0
DRI S -15 -18 -21 -25 REEE 1,624 1,216 -3,000 -2,000

BEFEE ST 31,411 35,603 39,759 44,633 ERENMER -2,280 -2,712 -8,081 -7,668

ﬁ{*fuwﬁmﬁéﬁ- 56,630 64,016 67,030 71,819 MEFERE 1,113 4,109 -135 1,481
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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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