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> B QFKM 2024 F=FERE, 2024 FRI=FEEUW 30.47 {Z7T,
[EEL+20.89%; I3&IEFiE 6.70 {27T, @EEL+20.50%; FAFFEIEFE 6.05 12
7T, [ALE+13.60%; 7 2024Q3 Eli 10.47 {Z7T, BEE+20.32%, ¥5LE-8.09%;
3E%F5E 2.69 17T, FEL+26.05%, FREE+13.22%; N3FIFEEFE 2.28 12
7C, REE+12.13%, FKEb+1.81%,

> VRS TRHD EEMEEREEEN. 1) YAIR: 2024Q3 Bk 10.47 {Z7T,
ELE+20.32%, ¥REE-8.09%, NEHSFEFHRW ST, IREREFHERE, WA
fafEgi; 2) Fi@iR: 2024Q3 3SR 2.69 27T, EEL+26.05%, IRtk
+13.22%, 103E 2.28 {Z7T, @EEL+12.13%, ¥REE+1.81%., 2024Q3 EF=FA
45.29%, [ELE-0.05pct, Rt +3.96pct, IFEHEFIZRIX 25.66%, EEL+1.17pct,
IREL+4.83pct, NEINMATZIHANE, RIFSHER, BAENRLSET. 3)
BZRHIK: 22403 HE/EB/ A/ MWESEHXS G
3.18%/6.66%/6.18%/0.04%, @t 8I-1.75/-1.33/-0.26/+1.15pct, IRELSY
51+0.07/+0.31/+1.34/+0.20pct, NERISFSHEE, BANWSHE, HEHE
AIEYR, EEREFNVEARIRS.

> BARSISEIEK Fhr-minkssseil. 1) BARRSIS. 2024 Fri==F
B, RNERARIRS WS 25.91 127, [EEE+18.69%, ARREFLATIZIIZF
BXKAEM, IBEEREFRESIE, REMRAEEWFFTRILS, FkTE
FARRS G, RS EERLK, 2) REHEIWSS. 2024 Fr1=
=B, NEESHEWSKA 4.56 1Z7T, BEHE+15.02%, NEHFEERMCXMM
B, MAHRFFAREE, IREREFERE, MSTRARIEM, i, AaE
SEEUR N SSES SR, SEeER T mECIEIER (T .

> EEREEMER ERREILSSEMSER, 2024H1, AaFER/Faib/E%R/
frg/ e/ it/ RKIL/EIIMRNB 5 Bl +1.11%/-23.80%/+51.39%/-
18.55%/+24.85%/+25.11%/+404.23%, HEIBXIGANEKTIE, TERZFEA
RS LRSI BRI BN, EIMERIKNIER, FERBARSERMISHRZE
B, EIMEFANEIEN, AEIRASME "354" HEEME, FEIRERXIEE
MRS EE, EARRSEUN. RrEll., HHEEE XK EIMEITIRS M.
> IREEN: RERWTIURRERRE), EEEFTIARNERSR,; NE
SRETIHEENE, REMEERREINRA R REERN AT,
Uit~ E 2024-2026 FUN A 48.47/57.67/68.07 {z7T, 1A EFE A
9.91/11.90/14.21 {Z7T, X3mi EPS 79 0.99/1.19/1.42 7T, X4Rz 2024 &£ 10 B
25 B 18.03 Jo/RRAGUCERY, PE 517 18/15/13 %, 4% "#EE" AR,

> RBSIRR: IONBCRIEHA RN, RS LB, ARSI ARIHAE.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 4,007 4,847 5,767 6,807
BEER (%) 218 21.0 19.0 18.0
PNEEASRFREMNE (FHTT) 825 991 1,190 1,421
R (%) 19.7 20.1 20.1 194
FRKE (5T) 0.82 0.99 1.19 1.42
PE 22 18 15 13
PB 2.8 2.5 23 2.0

= HESTR
LBINE: 18.03 5T

SHFIm EEB

HAKER: S0100523110002

HIf7=H cuiyan@mszg.com
FRSENEE SeEfisise

HAER: S0100124040021

HIf7=H wanyanshangwen@mszg.com

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

Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 4,007 4,847 5767 6,807 FEAREED (%)
S22 2,286 2,838 3364 3,956 TN S 21.76 20.97 18.98 18.04
Bl RN 46 57 67 80 EBIT g 10.36 21.80 20.15 19.21
HEZA 176 208 250 294 R 19.75 20.11 20.10 19.38
gk 366 446 530 626 BFIEEN (%)
ARz 258 314 372 440 ESES 42.96 4146 4166  41.89
EBIT 903 1,100 1,322 1,576 EFIEER 20.60 20.45 20.64 20.88
552 -17 -24 -26 -35 REFEIESER ROA 9.21 9.96 10.57 11.19
GARAIELAES -8 0 0 0 EEFE ISR ROE 12.63 13.79 14.92 15.93
BRI 47 29 35 41 e

EdVFiE 972 1,173 1,406 1,680 mEntER 2.49 2.5 2.56 2.68
SNz -1 0 0 0 EREELER 2.23 2.19 2.25 2.38

s 972 1,173 1,406 1,680 MEtr=x 1.29 1.16 1.24 1.37
IREs) 108 132 157 188 BFRERE (%) 23.85 24.36 25.66 26.10
TS 864 1,041 1,249 1,492 ZEEWE

HEFBAEFFE 825 991 1,190 1,421 MR EERES 82.98 79.75 80.11 81.11

EBITDA 1,251 1,468 1,716 1,982 SRS 40.06 38.12 39.32 39.61

AR 0.47 0.51 0.54 0.57

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 2,380 2,496 3253 4,161 SRS 0.82 0.99 1.19 1.42
VDl SN EL 1,705 1,898 2,332 2,748 BRSE 6.51 7.16 7.95 8.89
TSI 58 58 74 87 BREENSH 0.86 1.23 1.49 1.72
75 268 333 402 468 =tibiiegl 033 0.40 0.48 0.57
HAtimahar= 182 604 649 687 (GESF

mEnErEait 4,593 5389 6,711 8,151 PE 22 18 15 13
KEBRAUR 2R 99 99 99 99 PB 2.8 2.5 2.3 2.0
B 2,981 3,356 3474 3,552 EV/EBITDA 13.69 11.67 9.98 8.65
i 449 449 449 449 REWEER (%) 1.83 2.20 2.64 3.15

ERahiE~ ST 4366 4,558 4,556 4,554

wEeEgit 8959 9,948 11,267 12,706
SEHRMEER 5 13 13 13 HERER (BHT) 2023A  2024E 2025E  2026E
IR E VS EL 890 993 1,228 1,440 SR 864 1,041 1,249 1,492
Hftimantatk 946 1,145 1,378 1,590 HrIRFOREEE 348 368 395 407

mshaRat 1,841 2151 2,619 3,043 BinR&E -345 -127 -97 -109
HRMER 6 4 4 4 SEENMET 862 1,234 1,493 1,725
HitK At 290 268 268 268 BATTZ -497 -538 -360 -367

ERaIGERET 295 272 272 272 B 0 -272 0 0

GafRat 2,137 2,424 2,891 3,316 IREENIER -28 -768 -325 -326
e 1,004 1,003 1,003 1,003 PR E 1 -1 0 0
DRI S 287 337 396 467 REEE 11 27 0 0

BEFEE ST 6,822 7,524 8,376 9,390 ERENMER -313 -350 -410 -490

GRMREFN ST 8,959 9,948 11,267 12,706 MEFHE 521 116 757 908

BEERR: ARNE. REIESHREIUL
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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]
) 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.

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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