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> Ei. BIRIAT 2024 £=FR, 2024Q3 SCHIEKY/AEHEFE/40HE
#FIiE 47.05/0.18/0.10 {27z, RIELZESN-6.29%/-92.85%/-95.78%; 24 & Q1-
Q3 TIEW/\ARHEFIE/A0IESFIE 139.67/1.49/1.19 1255, RLLEEE
+2.12%/+260.55%/+156.42%,

> RNTITSMEEEDBUIANTEE. 24Q3 A SISCHE 47.05 27T, B
6.29%, 7E 24Q3 NI TITTEERCTEMAN (24Q3 FEHHER/EHHEMN
BOBIERME 9.52/4.31%) , BIMEFBERENRK (BZE2024F 108255
R4/ AR/ SRR HERI BB 5 B8 73.1%/62.88%/59.01%) , SEUEM
BRRIEETT, b 24Q3 B/ SURENRER 2.44%/11.2%/2.33%.,
>  HNTIBNBSHRAERFERERE. 2024Q3 AFEEFE/A03EE
|384FiE 0.18/0.10 27T, EILLAEHN-92.85%/-95.78%, FEFIZK/1EFIFEH
9.79%/0.39%, @EL-6.02/-4.66pct, EEBMNFENERBHRN LT, 24Q3
NTIHE/ SR/ E/MESERRA 1.00%/1.890%/4.12%/2.37%, FELLEE
+0.03/-1.09/+0.32/+0.82pct, MERAHE, A8 2024 BI==ELEUHNER
B8 1.39 12T, FLEEsh-85.30%, ERSEEIRERGIEINGESE
FERIEINIISRL, RREIEORERER DB,

> REEN: AFEENBEERTIRL, BROZHTHRRES B, b
ETHERH—EIRE, BMATSEEAIMIETE (R THEEEURRHEIK
RAGRR) |, BAIFT 2024-2026 FATAEEFER 1.9/10.0/12.4{Z5T, Xt
RI PE J9 33X/6X/5X, 44t T4,

> RBSIRTR: O RETHRERTRIAE, FEEEAXE LK.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 18,693 19,549 23,840 26,641
KR (%) 1.8 4.6 21.9 11.8
PNEEASRFREMNE (FHTT) 182 189 995 1,243
BRE (%) -20.3 3.7 4279 24.9
=R (5T) 0.14 0.14 0.74 0.93
PE 34 33 6 5
PB 0.9 0.9 0.8 0.7

BREER: Wind, REESAARIN, GE: RN79 2024 F 10 B 31 HIEMN)

= HERSITLR
LBINE: 4.615¢

ST REE=
HAHAEH: S0100522110001
=N xuhaoliang@mszqg.com

THSSENIE fBAEE
HWAEF: S0100123060015
HhRFE - huhaohan@mszg.com

=P SHE

1 184l (60966.SH) 2024 FEEEFR AT
HEEHEEF, TEkIFRFEENE-2024
/09/02

2184 (600966.SH) 2023 FHIRK 2
024 F—=RaiT: SERANZENE, 5755
RS ST T 3#ME-2024/04/30
38R (600966.SH) 2023 F=ZR
T FFRAREIESEREE R, ATRFIE
Z=HE-2023/10/30

4185 4Rl (600966.SH) 2023 FEAFIRA
T BINCRAA T TRANESSE, Rt
R SRS E-2023/08/31
5.4 (600966.5H) 2023H1 WV 4aThss
AT pAHRIE TR T, 23Q2 BRI IRER-2
023/07/16
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MINSHENG SECURITIES

185 4R/(600966.SH) /82 T

KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 18,693 19,549 23,840 26,641 FEAREED (%)
S22 16,668 17,546 20,519 22,778 TN S 1.80 458 21.95 11.75
Bl RN 68 78 95 107 EBIT g 1527  -1039  156.39 19.76
HEZA 180 195 238 266 R -20.27 3.69 427.86 24.92
gk 558 586 715 799 BFIEEN (%)
ARz 718 665 858 986 ESES 10.83 10.25 13.93 14.50
EBIT 688 617 1,582 1,894 e 0.97 0.96 417 467
552 447 338 357 366 REFEIESER ROA 0.82 0.70 3.63 422
GARAIELAES -6 -32 -38 -42 AR SR ROE 2.73 2.77 12.81 14.11
BRI -29 -20 24 27 e

EdVFiE 255 227 1,211 1,513 mEntER 0.65 0.74 0.79 0.86
SNz -36 3 3 3 EREELER 0.41 0.47 0.47 0.53

s 219 230 1,214 1,516 MEtr=x 0.27 0.38 0.35 0.40
FRiERt 37 41 218 273 BFRERE (%) 69.93 74.85 7164  70.11
TS 182 189 995 1,243 ZEEWE

HEFBAEFFE 182 189 995 1,243 MR EERES 20.44 14.00 14.00 14.00

EBITDA 1,420 1,353 2,406 2,783 SRS 54.65 84.00 84.00 84.00

R 0.83 0.79 0.88 0.94

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 3,427 6,788 6,066 7,404 =2 0.14 0.14 0.74 0.93
VDl SN EL 1,047 751 916 1,024 BRSE 4.99 5.10 5.81 6.59
TSI 268 509 595 661 BREENSH 1.58 1.10 1.87 2.07
=7 2,496 4,006 4,685 5,200 BT 0.03 0.03 0.15 0.19
HAtimahar= 1,047 1,218 1,408 1,533 (SED

mEnErEait 8,284 13,272 13,670 15,822 PE 34 33 6 5
KEBRAUR 2R 0 0 0 0 PB 0.9 0.9 0.8 0.7
B 10,875 11,873 12,816 12,752 EV/EBITDA 9.26 9.72 5.47 473
i 324 326 326 325 REWEER (%) 0.64 0.61 3.23 4.04

IEmEhEr=ait 13,891 13,818 13,730 13,664

wEeEgit 22,176 27,090 27,400 29,485
SEHRMEER 4,829 7,829 7,829 7,829 mMEKER (BHR) 2023A  2024E 2025E  2026E
IR E VS EL 5,498 6,778 7,927 8,799 SR 182 189 995 1,243
Hftimantatk 2,388 3,366 1,571 1,741 HrIRFOREEE 732 736 824 889

mshaRat 12,716 17,973 17,326 18,369 BinR&E 751 76 234 190
HRMER 1,754 1,247 1,247 1,247 SEENMET 2,119 1,471 2,501 2,770
HitK At 1,037 1,058 1,056 1,055 BATTZ -275 -731 -732 -820

E| Sl 2,791 2305 2304 2,303 SR 3 0 0 0

GafRat 15,507 20,278 19,630 20,672 IREENIER -272 -720 -708 -793
BRA 1,337 1,337 1,337 1,337 PR E 0 0 0 0
DEB RN 0 0 0 0 REEE -395 3,033  -2,039 -1

BEFEE ST 6,669 6,812 7,769 8,814 ERENMER -1,280 2,611  -2,515 -639

GRMREFN ST 22,176 27,090 27,400 29,485 MEFHE 561 3,361 -723 1,339

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.

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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