> BHER:ATRT 2024Q3 FEIRE: 2024 FRI=ZEEWIRKAS
1,422.5 {Z7T, [BEEE+19.0%, 3&EFER 104.3 {Z7T, REEL+108.8%, 04E
J3EH&FE 7 83.7 12T, EEb+119.9%; Heh 2024Q3 E RN 508.3 12
75, E/AREEDBIA+2.6%/+4.6%; \AEHEFEN 33.5 1275, REEL/EREES B
79-7.8%/-13.0%, 10FEIFEFEFEA 27.2 1278, BEEE/FREEDBI/9-11.0%/-
24.9%,

> EiuFEEmLE BEFE ASPIRAH. WAiR: 2024Q3 EALEIRA 508.3 127T,
BILL/AREE D B9 +2.6%/+4.6%, FEERATNE, 2024Q3 B2Z ASP 1 17.3 7T,
EEL/AREE B +2.9/-0.4 5T, Fli@im: 2024Q3 N3EIFEFERIEA 27.2 127T,
BEL/FREE D BU9-11.0%/-24.9%., FHAiJFET, FIEHNTBEETERHTUSE
BaYiCRiRAE. #EBiR: 2024Q3 HE/EB/MAR/MBERED B,
4.8%/2.0%/4.0%/0.8%, REL53BI/9+1.1 pts/-0.1 pts/-0.1 pts/-0.2 pts, IR
Eb5BU+0.5 pts/-0.1 pts/ -0.6 pts/+1.3 pts, $HE/SIE/AZAERELRR
£, BTVSZREXER 2024Q2 &7 6.5 1Z7T.

> IBRRELEK SinfbEEFLE, 2024Q3 3fF&1tT 29.4 B, EELERELSD
R59-14.8%/+3.5%, Eeh: B3 2024Q3 H 17.2 Fifl, BELIREEDEIH-
15.3%/+21.1%; Wey }£ 2024Q3 79 1.3 51, EELIREL S BI79-13.3%/+30.0%;
FZ& 2024Q3 3 4.0 B, BECIALESE1/9-20.0%/-16.7%; ERfL 2024Q3 79
1 5 i, BECERELS BI/9-50.0%/-11.8%; 1H53 2024Q3 79 5.4 Fif, IR
PEA+17.4%/-19.4%, Bimit5E, 20 HrobA EER 2024Q3$HE 71 R
m, 2024 FREllMERAFIERAT-RENES), BRENZER, IR
F=s(a,
>  BIMEERERL 2BKEIETEH, A5 2024Q3 IMLAEE 122 B
., FtE+11.9%, RBE 2024Q4, NEBINESIIN=RHE, BEALT L™
ENEE. BAEES/NTD. Bi1AA, AR EF-REENE=m,
EBINTIARERS . BFAEE/IMBINEER TR EEARFEHRTT.

> IREEW: NEFTRERIMNETRREINF, EeERMCHTERTE, 8t
IREREWER SIEREIRTT, SihiE &AL B, BEEERFTIN, it
2024-2026 FE WM ANA 2,029.1/2,471.5/2,718.6 {275, [AEEFIEA
131.6/160.7/179.8 {275, XIRi 2024 & 10 B 25 BW & 27.82 JT/f%, PEA
18/15/13 18, 45 "#E" 1R,

>  RPEIRZ: T MK, WEY. IBHEmEFREDZRERINE, HEAK
TR, SRR IR,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 173,212 202,907 247,148 271,862
BEER (%) 26.1 17.1 21.8 10.0
HESADRFEFE (FHT) 7,022 13,155 16,071 17,980
R (%) -15.1 87.4 222 11.9
FRKE (5T) 0.82 1.54 1.88 2.1
PE 34 18 15 13
PB 347 3.00 2.56 2.20

BERR: Wind, REESHABIN, GE: RN 2024 F 10 B 25 HITEMN)

= HERSITLR
LBINE: 27.82 5T

SHRIm BB
HlAEF: S0100523110002
HIf7=H cuiyan@mszg.com

SFm FK
HlAEF: S0100524100002
HIf7=H giaomu@mszg.com

=P SHE

TARISZE (601633.5H) RFURiF+A: H
ISHELFE FREEEIR-2024/09/02
2 IS (601633.SH) HFIAIFE+PY: 2
024Q2 BAKE min+ HiBiE-2024
/08/30

3ISE (601633.5H) RFIF+H=: H
BHERIFTE SBKMUISESIEH-2024/08/02
4 KIS (601633.5H) RFsiE+—:
SREETIHA 1H5+ i ETR 1-2024/07/11
5KI%5%F (601633.5H) RKFliF+—: 18
REESR HOREm £-2024/07/02

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1
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MINSHENG SECURITIES K54 (601633)/55
NEMSIRFLETNCE
FBE (HAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 173,212 202,907 247,148 271,862 FEAREED (%)
S22 140,773 161,311 195,440 214,771 TN S 26.12 17.14 21.80 10.00
Bl RN 5,986 7,102 8650 9,515 EBIT i< 28.72 84.12 31.32 11.48
HEZA 8,285 8522 10,380 11,418 SRR -15.06 87.35 22.17 11.88
SR 4,735 5,681 6,920 7,612 BHgEN (%)
ARz 8054 9334 11369 12,506 ESES 18.73 20.50 20.92 21.00
EBIT 5951 10,957 14,388 16,040 e 4.05 6.49 6.51 6.62
552 -126 -285 -121 -279 SHAFTIEEE ROA 3.49 5.60 5.96 6.07
GARAIELAES -488 -55 -86 -70 S EFTIES SR ROE 10.25 16.61 17.32 16.61
RN 761 812 989 1,087 Z{REED
EdVFiE 7,201 14,021 17,876 20,046 mEntER 1.07 1.10 1.16 1.23
SNz 623 600 400 400 EFILER 0.78 0.86 0.88 0.95
s 7,824 14,621 18,276 20,446 MEtr=x 0.35 0.40 0.41 0.48
ATkt 801 1,462 2,193 2,454 BFRERE (%) 65.96 66.28 65.56 63.46
SR 7,023 13,159 16,083 17,993 ZEEWE
HEFBAEFFE 7,022 13,155 16,071 17,980 MR EERES 15.16 14.00 13.00 12.00
EBITDA 13,779 19,558 23,370 25,179 SRS 69.04 62.45 68.41 66.64
R 0.86 0.86 0.92 0.92
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 38,337 52,939 63491 79,380 SRS 0.82 1.54 1.88 2.11
VDl SN EL 10,145 11,674 13,542 14,152 BRSE 8.02 9.27 10.86 12.67
TSI 3,873 3,384 4,470 5,109 BREENSH 2.08 3.48 2.78 3.39
TR 26,628 27,601 36632 39,210 SRZREF 0.29 0.29 0.29 0.29
EftiRaars 39,601 51,821 61,530 66,552 (GESF
mEnErEait 118,584 147,419 179,666 204,402 PE 34 18 15 13
KEBRAUR 2R 10,751 11,365 11,904 12,480 PB 3.47 3.00 2.56 2.20
B 30,235 31,360 32,941 33,655 EV/EBITDA 16.64 10.98 8.73 7.48
i 11,310 13,420 16,032 18,392 REWEER (%) 1.04 1.05 1.05 1.05
ERahiE~ ST 82,686 87,464 89,761 91,950
wEeEgit 201,270 234,883 269,427 296,352
SEHA(EER 5,701 5,701 5,701 5,701 mEREER (BHT)
IR E VS EL 68,486 86,927 101,725 110,670 SR 7,023 13,159 16,083 17,993
Hftimantatk 36,648 41,116 47,280 49,768 HrIRFOREEE 7,828 8,601 8,982 9,140
mshaRat 110,835 133,745 154,706 166,138 BinR&E 3,679 8,675 -733 2,586
KHAER 13,286 13,286 13,286 13,286 ZETFMMER 17,754 29,759 23,709 28,983
HitK At 8,640 8,640 8,640 8,640 BAFZ -16,229 -12,165 -10,387 -10,378
E| Sl 21,926 21,926 21,926 21,926 DA 4,223 -675 584 630
aREit 132,762 155,671 176,632 188,065 EENMER -10,451 -12,029 -9,983 -9,920
it 8,498 8,542 8,542 8,542 RIS 682 44 0 0
DEB RN 8 12 23 36 REEE 18,988 0 0 0
RIS T 68,509 79,212 92,795 108,287 EFTMMER 1,052 -3,129 -3,173 -3,173
GRMREFN ST 201,270 234,883 269,427 296,352 MEFHE 8,374 14,601 10,553 15,889
BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES 'L/tiﬁk_if_:\:i(601 63 3)/5’_:\:$

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]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e 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. 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
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.

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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