e

LT (6018v6"5.iSH) 2024 F=FH R

> Ef¥: 2024 F£10 B 29 H, 28k 2024 F=FFEiRkE. 2024 Fri=
FEATSTINEIIIN 146.04 {Z7T, [ELE-8.06%; SCEVARIEF)E 12.96 12
7T, [EtE-34.18%; CHUOIESEFIE 12.45 27T, REL-36.02%.,

24Q3 NEIECIENIZAN 39.08 {Z7T, [ELE-37.03%, IREL-21.37%; SLEEE
#FE-2.03 (27T, BEE-122.97%, ¥KEE-127.48%; SEIIOAEEFE-2.35 {2
7T, [ELb-126.87%, IREL-132.67%, 24Q3 NEHEASRERSL 1.13 {2
7o, BRIt EEZRIFIBRENEEUR SR LETROFEMEER
FERBEIRK, 2 m=ERFE.

> RIGERERTEER, 24Q3 BRIEHIRE. RIERCITIT, #E98 26 H,

SEEFHAFIETRESTT 104820 H/K, T EGFEIA 37X, HHEA ~,

24Q3 FRBFIBINIEKRIE T, 1R Infolink, 9 BJE 3.0mm/2.0mm F¢RIZHE
INIEHELL 6 BIRDBITIE 15%/24%, REHBEMFRRRNIE TR 10%, &8
DHUEIIBMME TEEMm, 24Q3 TIRRSHABRFAEE. 24Q3, AaR®
FBENIRLL KB TR, FFIZEH 5.97%, IREL T 20.48pct, &FIZA-
5.09%, ¥RLLTEE 20.01pct,

> TALSEINE, MTEDKBEER. FHBEERAKE, EEGLRILT
SiRZbR, KRR BAIFEE, AHEMEN. FRFRANFRIEEINES
&, EFZLT, BZE 8 BIR, TIERErseEd 1 7k, StEr, FEER
FER. EMBERRMERA, RESHMICENEEMRIEERIEE. 8E 24H1
X, ATEFTEES 23000 /K, Hep 2600 M/ KESSE, s, EREY
Z#. FBEIELRB/IMNIBESMTFIEEERRS. BE 24Q4 LK 25 F, b
ETWREINE, SINEEEHEENTEIEEFERFIBER, SeRIRIE Tt
EENBEBIER, AEBRMEENHBERIRET,

> IREEIN: RIMTAE 2024-2026 FEW S B 183.75, 211.82,

263.71 {Z7T, XIMIGEDBIN-14.6%. 15.3%. 24.5%; |AEFED BN
10.44, 1847, 27.32 {Z7t, MINIBEDHIN-62.2%. 77.0%. 47.9%, LA 11
B 1 BIEMAEE, IR 2024-2026 55 PE 9 59X, 34X, 23X, ANEIENk
WL, HEERENERE, BFEHBEERRET, % EEF" 1F
R

> RBEIRER: TIFSERANAE, TmaRFINEIE.

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 21,524 18,375 21,182 26,371
BEE (%) 39.2 -14.6 15.3 245
HEBARRERERE (BAT) 2,760 1,044 1,847 2,732
BEE (%) 30.0 -62.2 77.0 47.9
BRIkE (JT) 1.18 0.45 0.79 117
PE 22 59 34 23
PB 2.8 2.8 2.6 2.4

BREE: Wind, REESHREIUN; GE: RiN9 2024 5 11 B 1 BIEM)

= HERSITLR
LBINE: 26.48 7T

SR IPKER
HUATF:  S0100521100006

HRAE dengyongkang@mszg.com

oHFm K2
HAHES: S0100522120001
HRAE zhubiye@mszqg.com

SrE E-0

HulliEF: S0100523050004

IR wangyiru_yj@mszg.com
SFE WERE

HulliEFR: S0100524070001

HIF=H linyutao@mszg.com
S HE

1./8%4% (601865.5H) 2024 FEHFiRMA
i 24Q2 BABESIRLLIRT, fTdli<Emn
R ERRITRE77-2024/08/29

2/854% (601865.SH) 2023 FEFRAEIT:
BRI, FrRENMERY SRISSESLARIb-
2024/03/27

3.18¥45 (601865.SH) 2023 F=ZFiRM
PP AVERETRER, SERRIBRFIRLEER
F+-2023/11/01

A5 (601865.5H) 2023 FErhiRmaiT:
BAEZHES, BINTREERMNLIF-2023/
09/03

538345 (601865.5H) 2022 FEEIRAIT:
BRMBRMRE, Faeasy k5Tt
f7-2023/03/28
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SENT;

MINSHENG SECURITIES

B3K45(601865)/EB IR ERHHER

KBS RBRERTRNCE

Fig% (BH7T) 2023A  2024E  2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

251 9N 21,524 18,375 21,182 26,371 RKEEN (%)
BlpgA 16,831 15612 17,337 21,088 Bl R 3921  -14.63 15.28 24.50
Bl FiE R bIn 198 184 191 237 EBIT #gK=R 4769  -52.73 60.49 43.02
HEZR 120 73 85 105 RIS 30.00 -62.18 76.98 47.86
IR 302 276 286 356 BREEN (%)
HAER 597 588 635 791 e 21.80 15.03 18.15 20.03
EBIT 3,535 1,671 2,682 3,836 EFEER 12.82 5.68 8.72 10.36
4552 FA 483 483 599 762 SEFIERER ROA 6.42 2.39 3.90 5.10
BIEIRERK -52 -37 -52 -66 BB FEIERER ROE 12.42 4.72 7.81 10.59
RIS 28 18 21 26 (E(&EEH

EvFE 3,051 1,161 2,052 3,034 etk 1.83 1.91 2.89 3.11
SIZea 0 0 1 1 ERELLER 1.55 1.58 227 2.39

AR 3,052 1,161 2,053 3,035 mMetr= 0.72 0.76 1.01 1.03
FrfSi 289 116 205 304 BFERERER (%) 48.14 49.11 49.94 51.71
& 2,763 1,045 1,847 2,732 EERE

HETFEBARFFE 2,760 1,044 1,847 2,732 MR EEREL 62.50 62.00 62.00 62.00

EBITDA 5,380 3,899 5,403 7,001 AR 43.40 50.00 70.00 80.00

RErEREREE 0.57 0.42 0.47 0.52

BEAEE (BT 2023A  2024E  2025E  2026E SiER (5T)
LhEe 6,616 6,743 6,669 7,890 B 1.18 0.45 0.79 1.17
RIBIR 2248 5,279 5,324 6,137 7,641 BREr 9.48 9.45 10.09 11.01
FRTFRIA 335 312 347 422 BREENSR 0.84 1.04 1.28 1.88
Pt 2,001 2,117 3,292 4,576 =ttt 0.62 0.14 0.25 0.37
Ethahr= 2,602 2,479 2,747 3,242 (ERH

mEErEait 16,833 16,975 19,191 23,771 PE 22 59 34 23
AU R 101 119 140 167 PB 28 28 26 24
Eijaisaiad 15115 18,699 20,147 21,777 EV/EBITDA 13.47 18.59 13.41 10.35
TR Er= 3,280 3,199 3,134 3,063 REKEER (%) 2.33 0.54 0.96 142

EREIE~ ST 26,149 26,676 28,200 29,781

&FEait 42,982 43,651 47,391 53,552
FEHRMERR 1,914 1,914 1,914 1,914 MEREEX (BHT) 2024E  2025E
IVANIC S EE 5434 4,149 4,132 5,026 YEFIE 2,763 1,045 1,847 2,732
EiftRahtais 1,837 2,838 584 714 7| BRI 1,845 2,228 2,721 3,165

maARait 9,185 8900 6,630 7,655 BEASTH -3,499  -1,448  -2,348  -2,469
KHBER 6,655 7,655 12,155 15,155 FEEENMER 1,967 2,434 3,002 4,397
Hft<HIRA R 4,851 4,882 4,881 4,880 BAFFZ -5591  -5863  -4228  -4,724

EREIGERELT 11,506 12,538 17,036 20,035 Eite -228 0 0 0

GaRat 20,691 21,438 23,666 27,689 REEI SR -5,826  -2,667 -4,228 -4,724
A 588 588 588 588 eSS 6,039 0 0 0
DI 76 77 77 77 REER 2,454 2,018 2,183 3,000

BRFIEESIT 22,291 22,213 23,724 25,862 EEEFMMET 7,002 359 1,151 1,548

GRS 42,982 43,651 47,391 53,552 mesne 3,160 126 74 1,221

BRSR: ABAE. REIESHIEU
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SENT;

MINSHENG SECURITIES 1E8345(601865) /BB iR Z M FseR
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
AR, ECAREMBE=SEE. #H, HRARTER. FE. BEASEMREHRRAEFE NN R E ZaiEHERE
AR M=

FRiRER
IRV R 508
W HERTEL AR 15% LAk
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: == — Feeere—
e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 BRI, fTAkiRLR ks AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E
=mip

REIESROBIRAT (UATER A7) EAFEIEESIFIRIESHRESaSHERK.

FREMBARTRERAZFER. FARETFLEREAREINREMRAENEZF. SRENASEZH, AFBNIEFIRER
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—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.

EXRNEIMISRTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LI B AR ESIREMAY
IEFEEIRGREEFANIER. AREFMARTRAENMESSRINEZEFRHREEN. ARERSEFHITEE AN
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 15 118 5F; 200120

L5 IERAREREE JPAL] 28 SRESRPO AEE 18 ;100005
F: T RERYITGEEX SR 6001 SATFSAAE 32 /2 05 853, 518026
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