>  BEELR: A TAT 2024H1 AR KIS ZE 2024H1 ELZIIAN 914.3 12
75, BEEE+30.7%, Heh 2024Q2 ELRUIN 485.7 1275, BEL/EFRELS B
+18.7%/+13.3%; 2024H1 {0EFEHEFE S 56.5 127T, [FEL+654.0%; HA
2024Q2 04EAHEREA 36.3 1275, BEEL/EFREED B A+275.3%/+79.2%.

> EUEALLIEN B%F ASP RBPIRFA. WIAIR: 2024H1 EdLEUINTS 914.3
27T, EtE+30.7%, Hh 2024Q2 BN 485.7 27T, BEEL/HRELSDBIF
+18.7%/+13.3%. EFHATWE, 2024Q2 5% ASP 7 17.6 5T, ELHL/ARLES
BIIRF 4.0/2.1 T, §ildis: 2024H1 H1ARFEEFEA 56.5 27T, ELE
+654.0%, He 2024Q2 3IFFZEF)EA 363 27T, ELEL/FRELD B
+275.3%/+79.2%., FAIHIRT, FIERKNGBINSKTEEHTEFHEEERKR
B, FEinTREE O HRTESRERFENRF AR, 2R 2024Q2 HE
/B8 /MA/ S ERERS BN 4.3%/2.1%/4.6%/-0.5%, [t 5179-0.1 pts/-
0.4 pts/-0.2 pts/+0.1 pts, IREL53BI79+0.3 pts/-0.3 pts/ 0.0 pts/-0.7 pts,

HE/BE/MRBAXTERSE.

> IERHHEBIRK SiRfbisiLN. A5 2024H1 GittHE 56.0 KK, B
Eb+7.8%; 2024Q2 3xf¥&it 27.5 HiK, EELIREESBI/9-8.0%/-3.5%, He:
1556 2024Q2 5 14.2 54, RECIRELSB/9-15.0%/-10.2%; Wey k& 2024Q2
79 1.0 53R, BEECEIRELSB9-30.4%/+6.8%; 7K 2024Q2 79 4.8 Hif, EEL
INELSBU79-10.0%/+11.3%; RRAL 2024Q2 A 1.7 i, ELIRLESBIH-
43.4%/+11.3%; 1855 2024Q2 /3 6.7 74, BELLIRELSBI9+95.9%/+35.9%,
BinftAmE, 20 BrtbA EZER 2024H1 $45E 14.1 i, FEb+64.3%, 2024 &
KIGSELER AENERCTERIES), BEAMTEFE, FTHRFI=E.

>  BIMEERLGELSRK SIS, 05 2024H1 B/MREE 20.2
T, E+62.6%. RBE 2024H2, AEEINEBIIN=RME, HERRTIRIM.
B, SEFE8/IMmH. BTN, QaikE=REaNRT=a, &
BN ERSE . BFAEE/IMBIIEEH R EERSEIRT,

> IREEIN: AEFTRERIMNE HREITR, EeeRaEHERRTE, #ee
RERHER GRERTT, SihEaRERRIEH. AREFTTN, Rt
2024-2026 FEEW W NI 2,367.8/2,687.7/2,956.5 {275, A EFER
139.3/164.8/186.3 {Z75, XIhi 2024 & 8 B 29 HWE 22.31 jo/B%, PE A
14/12/10 15, #ERF "HE=F" TR,

> RBSIRE: EhMIXE; WEY. IBHEEREFEDZRRINE, HEAR
FUHE, HiEHEARRIUE,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 173,212 236,778 268,770 295,647
BEER (%) 26.1 36.7 13.5 10.0
HESADRFEFE (FHT) 7,022 13,929 16,479 18,628
R (%) -15.1 984 18.3 13.0
FRKE (5T) 0.82 1.63 1.93 2.18
PE 27 14 12 10
PB 2.78 2.38 2.03 1.73
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MINSHENG SECURITIES K54 (601633)/55
NEMSIRFLETNCE
Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 173,212 236,778 268,770 295,647 FEAREED (%)
S22 140,773 189,680 213,939 234,623 TN S 26.12 36.70 13.51 10.00
Bl RN 5,986 8,287 9,407 10,348 EBIT g 28.72 90.62 25.59 14.98
HEZA 8,285 9,945 11,288 12,417 SRR -15.06 98.38 18.30 13.04
SR 4,735 6,630 7,526 8,278 BHgEN (%)
ARz 8054 10,892 12363 13,600 ESES 18.73 19.89 20.40 20.64
EBIT 5951 11,344 14,247 16,381 EFIEER 4.05 5.88 6.14 6.31
552 -126 -285 -213 -342 REFIERER ROA 3.49 5.45 5.82 5.98
GARAIELAES -488 -55 -86 -70 EEFE ISR ROE 10.25 17.42 17.54 16.92
RN 761 947 1,075 1,183 Z{REED
EdVFiE 7,201 14,881 18,128 20,783 mEntER 1.07 1.09 1.16 1.22
SNz 623 600 400 400 EFILER 0.78 0.84 0.88 0.94
s 7,824 15481 18,528 21,183 MEtr=x 0.35 0.38 0.40 0.47
IREs) 801 1,548 2,038 2,542 BFRERE (%) 65.96 68.72 66.83 64.67
F 7,023 13,933 16490 18,641 FEWE
HEFBAEFFE 7,022 13,929 16,479 18,628 MR EERES 15.16 14.00 13.00 12.00
EBITDA 13,779 19,946 23,228 25,521 SRS 69.04 62.45 68.41 66.64
R 0.86 0.93 0.95 0.95
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 38,337 59,101 67,706 84,308 SRS 0.82 1.63 1.93 2.18
VDl SN EL 10,145 13,623 14,727 15,390 BRSE 8.02 9.36 11.00 12.89
TSI 3,873 3979 4,893 5,581 BREENSH 2.08 419 2.54 3.47
7 26,628 32,456 40,100 42,834 ERRALF 0.29 0.29 0.29 0.29
EftiRaars 39,601 59,051 66,169 71,630 (GESF
mEnErEait 118,584 168,210 193,595 219,743 PE 27 14 12 10
KEBRAUR 2R 10,751 11,365 11,904 12,480 PB 2.78 2.38 2.03 1.73
B 30,235 31,360 32,941 33,655 EV/EBITDA 13.23 8.10 6.58 5.34
FRAT= 11,310 13,420 16,032 18,392 REWEER (%) 1.30 1.31 1.31 1.31
ERahiE~ ST 82,686 87,464 89,761 91,950
wEeEgit 201,270 255,673 283,356 311,692
SEHA(EER 5,701 5,701 5,701 5,701 mEREER (BHT)
IR E VS EL 68,486 102,215 111,354 120,899 SR 7,023 13,933 16490 18,641
Hftimantatk 36,648 45845 50,398 53,048 HrIRFOREEE 7,828 8,601 8,982 9,140
mshaRat 110,835 153,761 167,453 179,648 BinR&E 3,679 14,064  -3,089 2,650
KHAER 13,286 13,286 13,286 13,286 ZETFMMER 17,754 35,787 21,676 29,601
HitK At 8,640 8,640 8,640 8,640 BAFZ -16,229 -12,166 -10,388 -10,378
E| Sl 21,926 21,926 21,926 21,926 DA 4,223 -675 584 630
GafRat 132,762 175,687 189,379 201,575 IREENIER -10,451 -11,894 -9,897 -9,826
it 8,498 8,542 8,542 8,542 RIS 682 44 0 0
DEB RN 8 12 24 37 REEE 18,988 0 0 0
RIS T 68,509 79,987 93,977 110,118 EFTMMER 1,052 -3,129 -3,173 -3,173
GRMREFN ST 201,270 255,673 283,356 311,692 MEFHE 8,374 20,764 8,605 16,602
BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES 'L/tiﬁk_if_:\:i(601 63 3)/5’_:\:$

SrImERE

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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