e

1TENEE (605098.5H) 2024 FEFR gs L

> B 28K 24H1 dkiE, 24H1 ATISCHN 3.89 {27T/yoy+35.16%,
JFE%F5E 1.36 1270/yoy+29.19%, H1AEIAEEF)E 1.36 {27T/yoy+38.84%.
24Q2 AT 249 1275 /yoy+39.50% , 13 &FIE 1.12 27T
/yoy+28.12%, 0IEFEEFIIE 1.11 127T/yoy+33.63%., AEIMNEEKZR,
FERABEFEEARES . LHERERIMIRESURFHAR AT AZ HAREIR
-ﬁﬁ =M EEE A TS FESEITRERA, ARNEKEERIFE
fitl.

> BFRGRFEEEN, 2DAEARBRERM. 24H1 AT EFRZ
76.14%/yoy-2.21pcts, HZEFREEEN, 24H1 AREWRANPE =@
GRS, ZrEmARE, RN BENEEG—EAIE, AFHEERE/ERE
BRI TEAER/MSERZERD B/ 23.02%/11.34%/2.74%/-3.16%, yoy-
2.39/-2.33/-1.22/+1.4pcts; ~BIFEEFIZS 34.96%/yoy-1.5pcts, FEZ
ElnpemEZlE e, RENE. BitlaE e, 24Q2 REERIER
78.61%/yoy-0.15pcts, ARIHEZFAZ/ B L AX/R AR/ MESEHERAERS
B9 19.85%/7.11%/1.31%/-2.97%, [EtLE=+0.93/-1.08/-0.62/+2.55pcts,
ZEFAETBURATIMEZRZIEN, 24Q2 AF)FEEFIZ) 44.98%/yoy-
4.46%,

> BRAGRRRIEK, &= 24H1, AFTIERAMK 10.01 27T, B 23 F
KIBK 4.5%; NITERE, 24Q1/Q2 AFRIHER M. HEUEDHIN 1.6/2.92
1278, yoy+32.2%/+2.8%, FliTA/3 Q2 NENTEBRIGHIAY T IEEZ RN R FE
HISEEUANEMESISME.

> BESSIRIBERER. ARE2FRES 10 RIKRIMELF) 10.00
7T, BHIURAIELIF] 1.18 {278, GAF 2024 FHFEFFFELEIN
86.70%.,

> AREFREERRHE. QAENAZFHBRRES, AFMETUSE— X
HE—, ETAZFIEK, AEESEH. AR~ m. 24 FE3F, BBl &
e, XK. RRINE. SIFEE. KEASEMMFTIL. XERLS TR
SARETE, BEFET, HRELE.

> REEW: AREATWEEEFTI RS, FIRITERER. mm, EEE
AT, EFEEUATIEE. NEIREFEIRIRRAIEE, IEFRDARERFRS
K, SF S FLIKRBINRNPMEERAE, ARG RRGRIDASSIAER,
AEIHERINE, BANSSEBFASNAR, FAFRT 2024-2026 FAF)FH
R 2.85/3.65/4.57 {275, BB 30%/28%/25%, HBITH{EXIRL PE /9
14X/11X/9X, 4 "#E" TR,

> RERER: BEABANI. ZWEF TR, XIS ARRKE.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
EgXN (B57T) 672 807 977 1,192
KR (%) 49.1 20.0 21.1 22.0
PNEEASRFREMNE (FHTT) 219 285 365 457
KR (%) 98.0 30.0 28.0 25.1
=R (5T) 1.86 242 3.09 3.87
PE 19 14 11 9
PB 43 3.7 3.1 2.6

BRERIR: Wind, REIESAARRN; (E: B 2024 5 8 B 8 BUYLEM)

= HERSITLR
LBINE: 34.85 5T

SHRIB XUIE

HlAEF: S0100521100009

HIf7=H liuwenzheng@mszg.com
SHRIm R

HlAEF: S0100522120002

HIf7=H raolinfeng@mszqg.com
S s

HlAEF: S0100524070005

HIf7=H zhoushigi@mszg.com
PSP

147548 (605098.5H) 2024 F—=4R
T Q1 AMSF I, BRETRRSTEEE
1£-2024/04/24

21750#E (605098.SH) 2023 FEFRAIF:
EOIRRBGK, SIS ANEESTE
-2024/04/16

34TaMEE (605098.SH) 2023 FRilETE
RiF: 23 HEKRE. SRAERM, 245
AV4ATEE-2024/01/17

A{TENEE (605098.5H) 2023 F=ZiRM
I Q3 WESAFETIEE, ITHRISERRITAIGR
NEE2ER-2023/10/25

SATHENE (605098.SH) 2023 fEEFiRA
I AMEENENEFREARE, X5
IS =B RAR-2023/08/22
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MINSHENG SECURITIES

1T518E (605098 .SH) /A FERARIRSS

KBS RBRERTRNCE

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

BN 672 807 977 1,192 FEAREED (%)
S22 146 156 177 211 TN S 49.08 20.05 21.09 21.98
Bl RN 4 5 6 7 EBIT g 161.60 26.94 29.31 25.87
HEZA 178 202 235 280 R 97.95 30.01 27.98 25.11
gk 91 113 132 155 BFIEEN (%)
ARz 29 46 58 70 ESES 78.26 80.62 81.91 82.29
EBIT 230 292 378 476 e 32.64 3535 37.36 38.32
552 -26 -32 -39 -48 REFEIESER ROA 10.47 12.09 13.58 14.30
GARAIELAES 0 0 0 0 EEFE ISR ROE 22.88 25.32 27.64 29.30
BRI 5 6 6 6 Z{REED

EdVFiE 259 331 423 530 mEntER 1.66 1.74 1.80 1.82
SNz -1 1 1 1 EREELER 1.64 1.72 1.79 1.80

s 257 331 424 530 MEtr=x 1.24 1.35 1.45 1.51
FRiERt 37 43 55 69 BFRERE (%) 54.09 51.98 50.48 50.74
F 220 288 369 461 ZEw=

HEFBAEFFE 219 285 365 457 MR EERES 0.09 0.00 0.00 0.00

EBITDA 257 324 413 526 SRS 7.18 9.00 8.00 7.00

R 0.33 0.36 0.39 0.41

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,358 1,605 1,916 2,346 SRS 1.86 242 3.09 3.87
VDl SN EL 1 4 5 6 BRSE 8.12 9.54 11.19 13.20
TSI 15 14 16 19 BREENSH 3.85 343 4.48 6.18
75 3 4 4 4 =tibiiegl 1.80 1.45 1.86 232
HAtimahar= 446 447 448 448 (HERH

mshEr=ait 1,823 2,074 2,388 2,823 PE 19 14 11 9
KEBRAUR 2R 0 6 12 18 PB 43 3.7 3.1 26
B 164 177 189 221 EV/EBITDA 11.12 8.81 6.91 5.43
i 2 3 4 5 REWEER (%) 5.16 4.16 5.32 6.66

IEmEhEr=ait 274 285 300 371

wEeEgit 2,09 2360 2,688 3,195
SEHRMEER 0 0 0 0 HERER (BHT) 2023A  2024E  2025E  2026E
IR E VS EL 19 15 17 20 SR 220 288 369 461
Hftimantatk 1,078 1,174 1,307 1,532 HrIRFOREEE 26 32 35 50

mshaRat 1,096 1,190 1,324 1,551 BEREE 232 91 131 223
HRMER 0 0 0 0 SEENMET 454 405 529 729
Efth<HAtA R 38 37 33 70 BAFZ -13 -25 -29 -48

E| Sl 38 37 33 70 A 15 0 0 0

GafRat 1,134 1,227 1,357 1,621 IREENIER 57 -25 -29 -48
BRA 118 118 118 118 PR E 0 0 0 0
DEB RN 3 6 10 15 REEH 0 -2 0 0

BEFEE ST 962 1,133 1,331 1,574 ERENMER -345 -134 -189 -251

GRMREFN ST 209 2360 2,688 3,195 MEFHE 166 247 311 430

BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES 1751#& (605098.SH)/EmI BE R T SIRS
PrImEE

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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