ey

IESAEE (601877.SH) 2024 F=ZIRA

S e
-

> i 2024 GI=Z=ESCIMN 464.09 {275, REECIEIN 8.89%; I3&H4%F
iH 34.98 {Z7T, RECIBIN 16.93%; #AFIAENSFE 33.59 27T, RECEIN
12.64%.,

BFEESRE, 24Q3 AFMIN 174.22 {Z7T, FILLIENN 17.96% , FRELIENN 33.28%;
J3EH%FINE 15.76 1270, RILLIGAN 44.87%, IRELIENN 87.23%; H03FIAE4EF
8 14.49 Z7T, RILLIEAN 27.26%, IRELIEAN 65.26%.

> EEIRBIEH, BAERPEIE. BRENsE, 24 FRI=FEEFNER
25.41%, [EILLIENN 2.54pcts, $FIZR7 9.94%, EELIEIN 0.57pcts; BAZRESKE
&, 24Q3 EFIZE SN 25.51%, BELLIEHN 1.55pcts, IRELTREE 2.76pcts, &R
7911.92%, [EELiEn 1.97pcts, FRELIEAN 3pcts,

BRERSE, 24 ERI=SEHRRMAEN 12.78%, FLLEIN 1.47pcts; BEEL
SHMBIEA, W55/ SE/MA/EEERADBIN 13.25/17.67/8.96/19.43 {2
5T, EILCIEK 50%/24%/9%/15% , M55/ B/ A/ SEBRES N
2.85%/3.81%/1.93%/4.19%, RILLIENN 0.78pct/HEAN 0.46pct/ & 0.01pct/
1#10 0.23pct,

> BUSERXRF, MAKNAEIHNE, 2024 F9 B, #RFATINIZ=AH
BER S TG BN R XIZIR RS BRI IR I B S B FeelRR
BRAT, 8RBT EREIERRRHEFINF Ao mIUHARBEEMIRERE
SR, BENTERRRERMUBESFAIE, AR, RER-E%
WE, BHFPRYALSERA.

> IR BT S 2024-2026 FEEILHFIA 656.04, 734.88,824.38
27T, JRAGERSD B 14.6%. 12.0%. 12.2%; I3E:&FiES 579 44.10, 50.95,
58.06 27T, XIRHGESEIF 19.6%. 15.5%. 13.9%, LA 11 B 1 BUEE
JOEE, XIRI 2024-2026 £F PEJ9 11X, 10X, 8X, 4Ei% " iFR,

> RSRR: EMEIMEREINEG, (CRTHXE; Br-mEaxg.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 57,251 65,604 73,488 82,438
R (%) 245 14.6 12.0 12.2
PNEEASRFREMNE (FHTT) 3,686 4,410 5,095 5,806
R (%) -8.3 19.6 15.5 13.9
FRKE (5T) 1.72 2.05 2.37 2.70
PE 13 11 10 8
PB 1.3 1.2 1.1 1.0

BREER: Wind, REESARBERN; (E: B&iA 2024 F 11 B 1 BKEN)

= HERSITLR
LBINE: 22.95 5

SR IBKEE
HlAEF: S0100521100006
HiRAE : dengyongkang@mszg.com

SHRIm ZFE

HlAEF: S0100523120002
HIRE - lijia@mszg.com
TRSENEE ViR

HlAEF: S0100123020010
HIRE - xujunzhe@mszqg.com

=P SHE

1.IEZ=EEEE (601877.SH) 2024 FEARRMA
T 24H1 BRIKFERYF, (RESEURAHAAE
-2024/09/02

2. IFZ=FE5E (601877.SH) 2023 FHIRMK 2
024 F—=RmiF: BREESN, RER
¥851MEBE-2024/05/01

3.IFZHSE (601877.SH) 2023 F=ZiRH
T ISEEERRAIERY, PR SREETTR-2
023/11/02

4 TFZ=EE28 (601877.SH) 2023 FEEFiRS
TP RAERIERERL, PRI EESIE-2
023/09/04

5.1EZREESE (601877.SH) 2022 F4FIRR 2
023 F—=HRAITF: RERERFEE™ME, P
FEYtAT S ERISEHET-2023/05/04
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S3ENT;

MINSHENG SECURITIES IE%%EE:%%(601 877)/%jji§%&¥‘ﬁﬁgil N

KBS RBRERTRNCE

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

BN 57,251 65,604 73,488 82,438 FEAREED (%)
S22 44,671 51,617 57,952 65,153 BN ERER 24.53 14.59 12.02 12.18
Bl RN 228 328 367 412 EBIT g 36.44 11.85 12.29 11.67
HEZA 2,305 2,427 2,646 2,885 SRR -8.27 19.63 15.54 13.95
SR 1,912 2,034 2,205 2,473 BHgEN (%)
ARz 1,179 1,312 1,470 1,649 ESES 21.97 21.32 2114 2097
EBIT 7,067 7904 8875 9,905 e 6.44 6.72 6.93 7.04
552 1,236 1,498 1,464 1,458 REFIERER ROA 3.05 3.17 3.39 3.60
GARAIELAES -252 -177 -191 -205 EEFE ISR ROE 943 10.42 11.08 11.57
RN 955 656 735 824 Z{REED

EdVFiE 6,549 6,885 7,956 9,066 mEntER 1.49 1.42 1.45 1.48
SNz -55 5 5 5 EREELER 0.65 0.77 0.81 0.85

s 6,494 6,890 7,961 9,071 MEtr=x 0.25 0.31 0.35 0.38
IREs) 1,545 1,378 1,592 1,814 BrEREER (%) 61.50 63.46 62.93 61.95
SR 4,949 5512 6,369 7,257 ZEEWE

HEFBAEFFE 3,686 4,410 5,095 5,806 MR EERES 9136 115.00 113.00 110.00

EBITDA 9313 10477 11,902 13,307 SRS 310.03  250.00 240.00  230.00

R 0.51 0.50 0.51 0.53

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 12,094 18913 23,949 27,867 SRS 1.72 2.05 2.37 2.70
VDl SN EL 16,228 23,955 26,437 28,989 BRSE 18.19 19.69 21.40 23.34
TSI 1,232 2,736 3,071 3,453 BREENSH 1.93 4.28 3.80 482
=7 37,944 35177 37,915 40,850 BT 0.55 0.66 0.76 0.87
BthiRahiare 4,844 6,007 6519 7,182 (GESF

mshEr=ait 72,341 86,787 97,891 108,340 PE 13 11 10 8
KEBRAUR 2R 5,828 6484 7219 8,043 PB 1.3 1.2 1.1 1.0
B 26,867 29274 29,538 29,873 EV/EBITDA 8.22 7.30 6.43 5.75
FRAT= 1,220 1,605 1,577 1,566 REWEER (%) 2.40 2.87 3.31 3.77

ERahiE~ ST 48,463 52,291 52,573 53,022

wEeEgit 120,805 139,078 150,464 161,362
SEHRMEER 6,982 7,782 10,282 10,282 mMEKER (BHR) 2023A  2024E  2025E
IR E VS EL 19,336 25455 27,785 31,238 SR 4,949 5,512 6,369 7,257
Hftimantatk 22,330 27,999 29,628 31,483 HrIRFOREEE 2,247 2,573 3,027 3,402

mshaRat 48,649 61,236 67,696 73,003 BinR&E -4,252 -170  -2,711  -1,803
KHAER 12,463 11,426 11,426 11,426 ZETFMMER 4140 9,189 8,167 10,350
Het<HIR R 13,187 15592 15563 15,532 BAFS 4318  -5477 -2329  -2,754

E| Sl 25,649 27,018 26,989 26,958 A -1,095 1,752 0 0

GafRat 74,298 88,255 94,685 99,960 IREENIER -2,768  -5,287 -2,258 -2,754
B 2,149 2,149 2,149 2,149 PR 333 0 0 0
DRI S 7,415 8,517 9,791 11,243 REER 188 5,898 2,500 0

BEFEE ST 46,506 50,824 55,779 61,402 ERENMER -1,732 2,917 -872  -3,679

GRMREFN ST 120,805 139,078 150,464 161,362 MEFHE -339 6819 5036 3,918

BRSER: AENE. REIBSHFRERN
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S3ENT;

MINSHENG SECURITIES IEZ%EE:%%(6O1 877)/%jji§%&%ﬁﬁgi/ A
PrImiFE

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 15 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO AEE 18 ;100005
R T RERIFFREXESERE 6001 SATSRAE 32 /2 05 85T; 518026
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