it =

B, o

> H: 28R 2024 FEFIR, 2024H1 AFIELWMEUAN 41.96 27T,
FELGIE 24.45%, SEHAENERE 7.1 (275, BEGIEK 127.75%, 03EFE4%
# 6.39 1Z7T, FEILLIEK 71.8%, TEEHRTHEKRRINSEILRKE IR
n; BEEE, 2024Q2 NEISCIVEW 23.42 1270, EHEE 31.22%, IRk
1< 26.35%, |I3E%F) 5.1 {27, FELIBI 115.46%, IRECIEE 154.35%, 03
J3E%F] 4.34 {275, BEHIEE 80.54%, IREGIE 112.29%, W AIEBE]
LCRITREA.

> BMLREISISKMEERE: 8: 2024 F H1 257 =Sr#H9 85
7.55/7.59 i, [ELY+9.72%/+5.14%, BRI/ SRFEH/SRFEH0/SEratn/AaRa T
B 2674/849/1480/5980/320 i , Gl tt -
11.2%/+1506.1%/+817.7%/+1036.8%/+331.7%. {fi: H1 BmEI9M 2,343.8
5oT/85), BB 14.67% ERNESN1E 549.38 7o/58, R EF 22.27%,
BAs: 2024H1 BN ILIT P& R HEERMA 168.96 JT/78, ELCIEE 9.92%,
AT /S E2ERFEN PS8 BAHEEMA 1489.75/1290.82 SEio/&a, BELb-
3.00%/+5.08%., ERNH LT FE&LLERMA 227.96 JT/58, EECIEEK 7.78%,
BT/ €SERFET e EkA 1225.85/1177.8 =£5o/8£8), BELL-
7.95%/+1.13%, BERF WAL, BEE T S EUHEEH—E T, §l: 2024H1
N\ EIFBRER/ SBREN/ FErE M /AR FE D/ fafER R 0.18/0.10/0.07/0.12/0.02 {7
7T, FERIER 10.2%/15.6%/18.1%/58.1%/37.0%, B, NEHEEKE=EIELIEN
1.36 12, EHPKHIRIUZERLL+0.7 12, LB ZERE~REL+0.66 12,

> MBRREEEH, BERESSEAR. MBEHRE: SETSFME 185
i 2IE T 6 BEIR5em, TREREN L EEEIE 150%; Rgd k. 3000 %
/R FREEFERIEY 28X 2000 AR, RREBEXETIE 9 BIEAIH
INRZIRITHIE, i "EX+itT" € AR, IHEXKEEIBEE.
AB-REXEEhTER 98%. Tt 9 BMIETR. HHEXEIFAISkit fFRIRIEE,
KPR, RS BRlA NHEBENBEEREAE 7,000 /X, BHFESH
H: SE SR TRILTFEST SREKIRT NG, L5 RERRE U9 E M
DIBIREER, SRR NES, BFE WRIRRISINERT Y, SEERRES
BINGSA, FONEAERNXEER BUBREER TR, tRZe W —HAREEREIEF 4R
TR R,

> BHMNSREEN: FRATESWSEAERIKY, Blftit 2024-2026
FIRFEFES B 16.25/19.33/21.69 17, RTF 8 B 30 HUEMA PE &
B9 18/15/13 18, 45 "#EF" 1Tk,

> RBERT: EMiKEINE, ReEFSIMRAKE, RIMTEERIXRE

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 7,221 9,350 10,093 10,785
BEER (%) 15.2 29.5 8.0 6.9
PNEEASRFREMNE (FHTT) 804 1,625 1,933 2,169
BEER (%) 78.2 102.1 19.0 12.2
FRKE (5T) 0.48 0.98 1.16 1.30
PE 36 18 15 13
PB 47 38 3.0 25

= HEFRHTR
SRS 17.39 7T

SiFIE  EREE
HlAEF: S0100521120001
HIf7=H giuzuxue@mszqg.com

BRER: Wind, REIESHREIN; GE: R 2024 5 8 A 30 BigEN)

=P SHE

1 7RIEE S (600988.SH) 2023 FEHRAGT:
ERSFAIRES, E B IERHEH-2024
/04/04

2 7RIS (600988.SH) 2023 =R
T Q3SR TE, N ILEFE AR
#3-2023/10/31

3. 7RIEE S (600988.SH) 2023 FEiRAIE:
Q2 WWEERLL ARSI, PRARERE-2023
/08/21

4 FRIEES (600988.SH) 2022 FEIRAIE:
IRKIARIER, AREEERRERAIUL-2023/04/0
7
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MINSHENG SECURITIES

TRIEEE(600988)/&/F

KBS RBRERTRNCE

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

BN 7.221 9,350 10,093 10,785 FEAREED (%)
S22 4,869 5,228 5,465 5,679 BN ERER 15.23 29.48 7.95 6.85
Bl RN 389 439 485 523 EBIT g 5501  108.77 12.14 11.31
HEZA 1 1 1 1 SRR 7821  102.13 18.98 12.18
SR 461 591 679 727 BHgEN (%)
ARz 52 55 60 66 ESES 32.58 4574 4746  48.89
EBIT 1,461 3,050 3,420 3,807 EFIEER 11.13 18.15 19.94 20.88
552 193 189 174 160 REFIERER ROA 430 7.81 8.36 8.43
GARAIELAES -4 0 0 0 EEFE ISR ROE 13.07 21.11 20.24 18.63
RN 14 43 45 44 Z{REED

EdVFiE 1,208 2,902 3,288 3,689 mEntER 1.32 1.71 2.18 2.73
SNz -2 0 0 0 EREELER 0.62 1.03 1.48 2.03

s 1,206 2,902 3,288 3,689 MEtr=x 0.45 0.89 1.34 1.88
IREs) 335 871 986 1,107 BrEREER (%) 54.36 49.55 45.01 40.83
F 871 2,031 2,302 2,582 FEWE

HEFBAEFFE 804 1,625 1,933 2,169 MR EERES 25.59 20.00 20.00 20.00

EBITDA 2,961 4,749 5,235 5,731 SRS 177.97  180.00  180.00  180.00

R 0.40 0.45 0.44 0.43

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,662 3,439 5307 7,603 SRS 0.48 0.98 1.16 1.30
VDl SN EL 513 497 539 577 BRSE 3.70 4.63 5.74 7.00
TSI 84 94 97 101 BREENSH 1.32 247 2.53 2.77
7 2,407 2,428 2,547 2,654 ERRALF 0.05 0.00 0.00 0.00
HAtimahar= 229 133 133 133 (SED

mshEr=ait 4,895 6,592 8622 11,069 PE 36 18 15 13
KEBRAUR 2R 373 373 373 373 PB 47 3.8 3.0 2.5
B 5,822 6,321 6,658 6,842 EV/EBITDA 9.79 6.10 5.54 5.06
FRAT= 6,525 6,525 6,525 6,525 REWEER (%) 0.29 0.00 0.00 0.00

ERahiE~ ST 13,822 14,206 14,500 14,650

wEeEgit 18,718 20,798 23,123 25,719
SEHRMEER 850 850 850 850 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 552 809 849 885 SR 871 2,031 2,302 2,582
Hftimantatk 2,320 2,196 2,259 2,317 HrIRFOREEE 1,500 1,700 1,815 1,924

mshaRat 3,722 3,855 3,958 4,052 BinR&E -283 213 -60 -56
HRMER 1,422 1,422 1,422 1,422 SEENMET 2,203 4,105 4216 4,611
HitK At 5,031 5,028 5,028 5,028 BAFZ -1,722  -2,086 -2,112  -2,077

ERaIGERET 6,453 6,450 6,450 6,450 B -18 0 0 0

GafRat 10,176 10,305 10,408 10,501 IREENIER -1,771  -2,043 -2,066 -2,032
e 1,664 1,664 1,664 1,664 PR E 0 0 0 0
DRI S 2,390 2,796 3,165 3,578 REER 137 -4 0 0

BEFEE ST 8,542 10,493 12,715 15,217 ERENMER -228 -286 -282 -282

GRMREFN ST 18,718 20,798 23,123 25,719 MEFHE 222 1,777 1,867 2,296

BEERR: ARNE. REIESHREIUL
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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.

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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