EHHiA (688636.SH) 2024 F=FRMIE r
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> B AF10 B 24 BEHT 2024 =R, 2024 SRS SESINER
2.1 1235, YoY-47.7%; \AEEFIE-0.1 1275, HEREEN 0.6 1Z7T; NFEAE
SFE-0.1 27T, LEREEN 0.3 1277, BIGATRE, ATEFEEER
SHTAIRBIN, BOITRER, UISRIESRD, BIEASHIT:

> FBIECEE 6 M FEREET—ERXBE. BFESE, 17 3Q24 LIMEW
0.5 1275, YoY-47.4%; |A&4FiE-0.1 {275, LEREEEA 0.2 {Z7T. FiEZ=ER
&, AT 3Q24 FERIZA 48.9%, [ELLIENN 2.40ppt; 2024 FRI=ZEEE
FZS 49.7%, [EILCIENN 4.57ppt, FFIERESIREAMOT. WIS = MmEHE
T, BNMUKREFUERESESMERN, ARFEFNZKEEMTE. B2
5] 23Q2~24Q3 EL: 6 MEEEFEDRH 43%. 46%. 41%., 47%. 52%.
49%, BEREE—EXE, SikEA S RIMSTIRAERE TEEELBUSA,
BHENREHEY AT KRIRKEMHIUET.

> Q3 KEFR/EERGRREVNIIBRAREEIGK, HiRPFRIEZFHES. 25
i, \F) 2024 FRI=ZEHREEAEN 61.0%, ELEIN 24.87ppt, Heh:
1) HEZEBEE 9.7%, FELIBK 3.56ppt; 2) EEERAZE 13.1%, FELLEN
5.61ppt; 3) HARERZE 37.1%, RGN 14.99ppt; HAZERE 0.8 127T, E
ELiRZ> 12.2%; 4) MR ERAZR 1.2%, EEEEN 0.71ppt, &ZE 3Q24 kK, 2
8: 1) MK ESR 7.2 (27T, BREMRLD 12.0%; 2) 75 3.21{27T, BE
g1 40.6%; 3) BREKIR 0.13 27T, WFVNEIK 45.4%; 4) EEENFEN
£mA 03125, LERERA-0.7 27T, FERIRSHRNTRL, FEMkEk
BEE, RWEURY, DARASHEFIEBARMRAFRTE, SFTRDSE.

>  WARITENY 8RB SN ER; IERALINK/TTANSHhKEHE.
2024 £ 9 B 30 H, XEILEEEREKREIE "RARITENY 8IE" B
REFUERAERIRSHFHRANGR, BEZEY A G425 RitEiR, B3UEH
£rgeh, FRIRENEFRENLIZHN=RE, BFFREMATIAEREXK.
FUHRRLHE, AENHEHESIENYT KPE, SCHEfEAERERTER; X3
AMMGERHRNEEIER, FERMERA, RS- mRIVE, AN AOFHREE/L
A/ IR ESERES ST, BERETIIARETIE.

> IRERIN: AERFMBRARTENTIANREEL, R, 8Ei
2, ENIEEREEFEI RERXTEME, ERINSERAN GER
FFAEBEMNRFZLAN E P 2R, B XEEE. RIE TR T
TETW, H1EEAT 2024~2026 FIF£H%F)E8 0.81 {275, 1.18 {Z7T.
1.64 1273, BIARMIRIRL 2024~2026 £F PE ¥9 38x/26x/19x, iS4t iR,
> RBSRT: ThiRERARRE, SRSITAKRTHEE,

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
EgXN (B57T) 663 506 745 992
BEE (%) 22.6 -23.7 472 33.1
HEBARRERERE (BATT) 96 81 118 164
BEE (%) 27.7 -15.4 454 385
BRIkE (JT) 0.85 0.72 1.05 1.46
PE 32 38 26 19
PB 29 27 2.5 2.3

= HERSITLR
LBINE: 27.62 7T

3
A

oiFE  FEE

HWlAEF: S0100521120005

=N yinhuiwei@mszq.com
oirim FLIER

HlEFH: S0100524020001

HhRFE - konghourong@mszq.com

oirim XIS

HlEFH: S0100524040001

HhRFE - zhaoboxuan@mszqg.com
otrim D&

HWAEFH: S0100524090003

HBAE: fengxin_yj@mszg.com

BRSEE: Wind, REESHREIUN; GE: K170 2024 10 B 25 BKEM)

PSP

1588k (688636.SH) 2024 FErhiRrmiF:
TFERISEEAIIAK 19%; Q2 BRI ERTIR
F+-2024/08/15

2 £5BHIK (688636.SH) 2024 F—ZRAIE:
FERIREFIIEK 14%,; ERZKFEERE-
2024/04/17

3£5BHIL (688636.SH) 2023 FEAEIRAIE:
4Q23 INFEILLIEIK 35%; IR PESHEY
eAnE-2024/03/29

4E0EA (688636.5H) AT g 1.3
ZRITRFTKRIER, MBRESFEFTAKRR
[E-2023/12/22

54588k (688636.5H) 2023 FE=ZiRAT:
3Q23 WNBELHIBI 25%; FBkiERRE-20
23/10/26
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S3ENT;

MINSHENG SECURITIES £00HIX(688636)/Z T
NEMSIRFLETNCE
Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 663 506 745 992 FEAREED (%)
S22 374 270 417 569 BN IERER 2258  -23.69 4721 33.14
Bl RN 5 4 6 8 EBIT g -8.09 10.53 35.60 38.38
HEZA 37 27 39 52 SRR 27.73  -1539 4544 38.47
SHEER 50 38 54 70 BHgEN (%)
ARz 123 87 122 146 ER=R 43.56 46.62  43.95 42.63
EBIT 81 89 121 168 e 14.52 16.10 15.91 16.54
552 3 -1 -1 =1 SEFIERER ROA 6.28 5.27 6.55 8.27
RFERERS -1 -2 -2 -2 BTSSR ROE 8.86 7.10 9.59 12.06
BRI 12 -5 0 0 Z{REED
EdVFiE 90 83 119 166 ENELER 3.5 3.74 2.76 2.74
SNz 8 -0 0 0 ERELER 2.83 3.18 2.34 2.23
s 98 83 119 166 etb=x 0.32 0.41 0.31 0.37
FRiERt 1 1 1 2 BrEfEER (%) 29.16 25.86 31.74 31.45
F 96 81 118 164 FEWE
HEFBAEFFE 96 81 118 164 MR EEREL 305.67 489.08 361.92  289.53
EBITDA 103 138 170 223 SRS 26890 25545 15327  142.54
R EIEE 0.44 0.33 0.44 0.52
FErrafEE (HRT) 2023A  2024E 2025E  2026E SiMEIR (5T)
whES 107 115 140 191 RS 0.85 0.72 1.05 1.46
IVl SN EL 822 779 915 930 BIGSEE 9.64 10.17 10.96 12.07
SUNEAN 2 1 2 2 BREAENSR 0.05 1.27 1.43 1.74
7 224 157 194 252 ERZRLF 0.21 0.19 0.26 0.34
HAtimahar= 10 9 17 17 (GESF
mshEr=ait 1,164 1,061 1,268 1,392 PE 32 38 26 19
KEBRAUR 2R 88 88 88 88 PB 29 2.7 2.5 2.3
B 176 290 343 390 EV/EBITDA 30.82 23.02 18.63 14.24
i 5 7 8 9 REUWEER (%) 0.76 0.68 0.96 1.25
ERahiE~ ST 369 485 542 593
weEgit 1,534 1,546 1,809 1,985
TEHRER 44 99 99 99 HERER (BHT) 2024E  2025E  2026E
RS CERR: E 4R 227 138 292 323 EFTE 96 81 118 164
Htmantafz 61 48 67 87 HrIEFNREEH 22 48 49 55
mEnGafRait 331 284 458 508 EERETH -121 3 -13 -30
KHAER 89 89 89 89 ZETFMMER 6 143 161 196
Efthi<HAfA R 27 27 27 27 BAFX -84 -163 -104 -105
E| Sl 116 116 116 116 SR -35 0 0 0
GafRat 447 400 574 624 IREENIER -119 -169 -106 -107
B 75 113 113 113 ISR 2 -0 0 0
DRI S 0 0 0 0 REEE 115 55 0 0
BEFREESIt 1,086 1,146 1,235 1,360 ERENMET 107 34 -30 -39
ﬁf*fuﬂ%&i&“‘-l- 1,534 1,546 1,809 1,985 MEFwE -6 8 25 50
BEERR: ARANE. REIESHREITL
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MINSHENG SECURITIES £00HIX(688636)/Z T
SrImEE

MREZSSTITEGFEIESFI SR TR E SRR EAZCHEMA T, BEPARFENTESE. S ™5
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
e HESIELAEFSERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
IeE) N EEE R, B A i AT TS ATIE-5% ~ 5% 8]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. ARETFLEREAREINREMREAZR. ARENASEZR, AMMIBIEFIRE
2, FNHEMAEERETIES. SMTENEONENEE. MREFESIMRREVFHRE RN BIZFIMEHFNL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

FMRERETEATHERES, BARNSMROZFEERVERESEN. SREMHIER . ERMTUNRRAATTE
HARSEERFIET, BEMUSERERFE—EEERRY. RN, AATTAHSARSEMHENERN. AR
&, ERRERE XN SNRERNER RS KRS HENZF.

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

ERRNFIMNISRTWEREARS, WEZERTIMIRBALAEITARE. ZIWERE P NEKRIZA LI B MR ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
BRI AR ST EMAET A=,

FRERIURERREFFE, REBEF, HIVWESNARBLUETR. TOUBEMBHTER. %3, &KF. B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

1E5: IEEATREREERAL 28 SRESHPO A 182; 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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