> Bt BRRKBART 2024 HFR, 24H1 AF)2RISSINEW/ 38 $FE/
NE%F3E 85.83/9.90/7.76 {275, RILLTEE 12.81%/12.61%/27.54%, 24Q2
A B BIEMERY/FEEFE/ANIEEFE 49.62/7.72/6.34 {Z7T, ELLTE
20.91%/21.26%/32.72%,

> HFEREAIERWSEE, 24Q2 BREIgK. S7mE, A8 24Q2 f#tE
[TAEREEREF f/BA/A)/EMESTEIRA 14.90/25.12/3.00/2.80/2.72
1275, RIELESEN-25.02%/-27.25%/+8.66%/-24.04%/+195.58%, HEIZA
AILLEE 30.03%/50.64%/6.05%/5.65%/5.49% , RILtEERN-1.65/-4.42/+1.65/-
0.23/+4.01pct, FEBEE, A8 24Q2 HE/Z¥E/K=/HSWKA
1.86/37.76/8.04/0.89 1Z7T, ELLEHEN-5.34%/-24.54%/-10.62%/+13.57pct,
EEWIKNBLLE 3.74%/76.10%/16.20%/1.79% , [E LY 35 +0.62%/-
3.66%/1.87%/0.54pct, FEFSHE, [1ER 23 FREFE-387 RE 8329 %,
HARURaRE 5644 3% (-369) , EREAND 1037 3 (-41) , ER$ARE 954 =K (-
47) , $ARRE 539 R (+74) , Hftt 155K (-4) , [ JEHERLVSATEHE
BEEITIEE., MUBRREEEEBRERREX, FEERIRAEA.
> FAFEISEMK, BRGEHIRA. A8 24H1/24Q2 ARFEZEDFIA
32.57%/34.46%, ELLEML+1.05pct/+0.19pct, EENT] 24H1 HiE2HE
A, BRI, BRERESEENSEmET. 27FRE, 28 24Q2 1EHiE/K1E
EREREFEFR/EB/ KRIID/HEMERNXRF
31.88%/37.50%/27.44%/30.67%/42.64% , [ tt 2 # +1.07/+0.53/-
5.05/+2.23/-9.69pct, HFFREE, A7 24Q2 BEE/AHE/ AFR/HIBEFRA
53.53%/32.84%/33.30%/53.12%, [ELt3E50-7.03/-0.67/+0.01/+6.35pct, &8
BAE, AFEXESRENEERNELR, KIMHENEE. BEsIRERA:
24Q2 NEIHE/ETR/MA /S ERR 11.24%/6.15%/3.90%/-1.06%, EILL3E
w1 +2.74/+0.99/-0.12/+0.64pct, 24H1 NBHE/EB/HL/ MESERR
11.39%/7.01%/4.87%/-1.27%, BLLZEN +2.44/+0.57/+0.41/+0.56pct, i#F
2. NE] 24H1/24Q2 $5E1$FI== 9 11.57%/15.61%, [EEH+0.13/+0.03pct,

> RN ARSEER/MNEIER, ENEREHRIIER, H7RE
EREELR, RNEHENSREREEES. ATLEBHEMRRARER
B, #7 24H1 SEARBEGH IECET 850 K: 1) BIRARE/2RR%
[BEPENBSHTRNERRE; 2) BIELUSHAEERD, SREHHHTE
TARERBER; 3) BRAYBAREDEREETE. RITANADKIHES
TISFHRENIE, FEE 24H1 RENBTERRARIRY, BT TRRFNTN: 7
HAE] 2024-2026 SIARIERIES RN 27.4/29.4/31.8 25T, AtLZEH-
9.6%/+7.3%/+7.9%, SBIRRMNIIRL PE SEIH 10/9/8X, Heis "Hers" T4k,

> RERER: B REXERARI, ARBISHEHANIUE,

BTN SMsSiElR

IRB/SE 2023A 2024E 2025E 2026E
BN (B57T) 22,782 20,549 22,257 24,024
BEE (%) 1.3 -9.8 83 7.9
HEE TIRFENE (BH7T) 3,036 2,744 2,944 3,177
BEE (%) 12.9 -9.6 73 7.9
R () 4.98 4.50 483 5.22
PE 9 10 9 8
PB 15 14 13 1.2

i
HENE:

HEHFTR
43.357¢

PRI @RISR
HAEH: S0100522110001
=N xuhaoliang@mszqg.com

TASSENIE ttE=hR
HlAEFH: S0100123030012
HBAE : dujiaxin@mszg.com

BRERIR: Wind, REIESAARRN; GE: BN 2024 F 9 B 2 BYEM)

ST

1.EURRE (603833.SH) 2024 F—=iReS
T ARERSIEE, BANEREE-20
24/04/30

2 BURRE (603833.SH) 2023 AR AIT:
B, BANSEEEE-2024/04/26
3RUREKE (603833.SH) 2023 SRl 457e
NERT: REEHARBREE, £
£ 8-2024/01/30

4FRREE (603833.SH) 2023 F=FiRA
T Q3 FEET, BAREEERIER
-2023/10/30

5.KUREKE (603833.SH) 2023 GRS
T Q2 BB, EFERFBISKIEERN
BREE-2023/09/02
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SENT;

MINSHENG SECURITIES

BRIRZR/E(603833)/52 T

KBS RBRERTRNCE

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

BN 22,782 20,549 22,257 24,024 FEAREED (%)
S22 15000 13,519 14,632 15,789 BN IERER 1.35 -9.80 8.31 7.94
Bl RN 165 148 161 174 EBIT g 11.36 -8.87 8.88 8.04
HEZA 1,982 1,760 1,903 2,054 SRR 12.92 -9.61 7.30 7.90
SR 1,401 1,264 1,369 1,478 BHgEN (%)
ARz 1,126 1,016 1,098 1,187 ER=R 34.16 34.21 34.26 34.28
EBIT 3,139 2,861 3,115 3,366 e 13.32 13.35 13.23 13.22
552 -308 -285 -262 -281 SEFIERER ROA 8.84 7.77 7.93 8.13
RFERERE 0 0 0 0 BTSSR ROE 16.76 14.36 14.34 14.38
BRI 88 41 45 48 (Z(=geh

EdVFiE 3,513 3,187 3,421 3,694 ENELER 1.24 1.30 1.39 1.47
SNz 24 24 24 24 ERELER 1.09 1.09 1.17 1.26

s 3,537 3,211 3,445 3,717 etb=x 0.95 0.98 1.06 1.15
IREs) 511 464 498 537 BrEfEER (%) 47.25 4587  44.67 43.46
SR 3,025 2,747 2,947 3,180 ZEEWE

HEFBAEFFE 3,036 2,744 2,944 3,177 MR EEREL 21.48 21.42 18.25 18.28

EBITDA 4,055 3,826 4,106 4,390 SRS 30.56 28.67 26.15 26.18

R EIEE 0.72 0.59 0.61 0.63

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 12,575 12,908 14,332 15,980 FRES 4.98 450 4.83 5.22
IVl SN EL 1,404 1,122 1,215 1,311 BIGSEE 29.74 31.36 33.72 36.27
SUNEAN 100 90 98 105 EBREENSHR 8.01 6.23 7.01 7.59
7 1,132 1,021 1,105 1,192 ERZRLF 2.76 248 2.66 2.87
HAtimahar= 1,154 1,944 1,952 1,873 (SED

mshEr=ait 16,365 17,085 18,701 20,463 PE 9 10 9 8
KEBRAUR 2R 0 0 0 0 PB 1.5 1.4 13 1.2
B 7,066 7,366 7,666 7,966 EV/EBITDA 6.41 6.80 6.34 5.93
FRAT= 1,033 1,033 1,033 1,033 REWEER (%) 6.37 5.72 6.14 6.63

ERahiE~ ST 17,982 18,214 18,424 18,626

wEeEgit 34,347 35,2298 37,125 39,089
FEHRMER 7,796 7,796 7,796 7,796 REHREE (HHT) 2023A  2024E  2025E  2026E
IR VN = 1,746 1,574 1,703 1,838 EFTE 3,025 2,747 2,947 3,180
Hftimantatk 3,637 3,742 3,998 4,263 IrIBFOREe 916 965 991 1,024

mEnGafRait 13,180 13,112 13,497 13,897 EERETH 549 -210 36 118
KHAER 607 607 607 607 ZETFMMER 4878 3,794 4,269 4,626
Hith< it = 2,444 2,473 2,478 2,483 BAFX -2099  -1256  -1,120  -1,145

E| Sl 3,051 3,080 3,085 3,090 SR -2,044 0 0 0

GafRat 16,231 16,192 16,582 16,987 IREENIER -4,664 -1,892 -1,075 -1,097
e 609 609 609 609 RS 1 0 0 0
DRI S -1 2 5 8 REEE 3,636 443 0 0

RIS T 18,116 19,107 20,543 22,101 EFTMMER 741  -1569 -1,770 -1,881

ﬁ{*fuwﬁmﬁéﬁ- 34,347 35298 37,125 39,089 MEFRE 994 333 1,424 1,648

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES KRk=<fE(603833)/4%2 T
SrImEE

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
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y 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.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. 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—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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