>  HBf%: 2025 F 1 B 22 H, ATHEE 2024 FVETRE, AFIFRT 2024 &
EI38%FE 2.90-3.20 {Z7ocfa, FutEGIK 47.42%-62.67%; 103E3E
&FUNE 2.85-3.15 1Z7T, TG 48.44%-64.06%, AT 2024Q4 15
%758 0.56-0.86 1275, FEILLIALIEE 19.15%-82.98%, RILLAS(LIRE-
30.86%-6.17%; 2024Q4 INIEFIFFEF)E 0.59-0.89 {Z7v, ELLTHIEE
31.11%-97.78%, EZWIEE-25.32%-12.66%.
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BEFTREBZTRIREN, BT SSEFEURT, fah PA6 I HINTEEER
£k, ER)IBFEEE, 2024 F25F, BLFHERVIEZEE)Y 28145 5, [F
EEIBi< 17.39%,

> PAG UIMFEEERBA I, BIRIM AN, 2024 F BEENTREIA
. SHEDBISCI 26.43 AIE, 26.31 5, FEEEHSBIER 19.27%. 16.85%,
YNSEIN 13371.49 TT/1, FLLIRF 8.71%. REGFEL, ATEAIREW
ZHR (iR7EAEN 22 B/, Heh 18 BI/EFATITF 24Q4 KEhRE
AR | BERAIARE RS EET, DR RERRE, &
H—E A ATIEIRATIATES, SRR, BRERTATS
s, RIS DB,

> ERREMR 66, WBHMERERE, LMFH=SHHE. ERHEE-R0
HilE, ATEERRIERE. ERER 6 TIEHhE, FHRSHEE (SRR,
BRI, Bl 66 SFhK) FFmR. 2024 % 6 B, ARMEIREIELLETES
RS, ETERETREERIRE (T 124 FRERHFERE | "E
7= 8 FEERHE (B 66) TE" HBIFETA 104 FIERE 6 MIH. 2
TR R LR AT 8 FIEH 66 11, W LAARERMAE, SHFH—
B SEERAIRA TR SEHE. RSN, FIENTAS
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> RSN BT 2024-2026 FEIRESFHESEIN 3.01. 404, 45212
5T, 18 22 EUZENRIRL PE S8I% 12X, 9X. 8X., ASHHESENRER 6 5
ATEMAMEFT2Y, BEF-REE. BENESENSERE, Frme
15 66 AL THISE IR, 35T PAG K PAGG (TILSRATE B
DURATIRE T, BANSEBTATARMKSN, 45 i TR,
> RUESIER: TUESMERNG; BMEMSRERNG; TS AR
IR,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 6,018 6,190 11,139 11,696
BRE (%) -0.3 29 79.9 5.0
PNEEASRFREMNE (FHTT) 197 301 404 452
KR (%) -18.8 53.2 34.1 11.8
=R (5T) 0.62 0.96 1.28 1.43
PE 19 12 9 8
PB 2.1 1.9 1.7 1.5

= HERSITLR
LBINE: 11.57 5T
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XigsR
HAHAEH: S0100522050001
HIFT=H liuhairong@mszq.com
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2. B280[ (605166.5H) 2024 FFR AT
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TS ANEATE: 1H24 RS &FEsEK, &
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4BEIR (605166.5H) H=iF: EHEXE
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REIR605166.5H)/Ehitift T

KBS RBRERTRNCE

FliE%E (BAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 6,018 6,190 11,139 11,696 FEAREED (%)
S22 5,615 5738 10,281 10,772 TN S -0.31 2.85 79.95 5.00
Bl RN 13 13 23 25 EBIT g -7.29 19.94 98.63 9.94
HEZA 11 11 20 21 R -18.78 53.22 34.07 11.79
gk 37 36 65 68 BFIEEN (%)
ARz 158 163 293 308 ESES 6.70 7.30 7.70 7.90
EBIT 199 238 474 521 e 3.27 4.87 3.63 3.86
552 -48 -132 -26 -37 REFEIESER ROA 4.20 6.11 5.81 6.06
RFER{ERK 0 0 0 0 EERFEIERER ROE 11.50 15.66 18.45 18.38
BRI -6 -5 -9 -9 Z{REED

EdVFiE 240 366 491 549 mEntER 1.30 1.46 1.26 1.24
SNz -1 0 0 0 EREELER 0.86 0.98 0.81 0.80

s 239 366 491 549 MEtr=x 0.83 0.95 0.77 0.76
FRiERt 22 34 45 50 BFRERE (%) 58.89 56.00 64.37 62.55
F 217 332 446 498 FEWE

HEFBAEFFE 197 301 404 452 MR EERES 7.38 4.45 3.51 4.41

EBITDA 263 309 557 619 SRS 19.52 19.47 18.23 22.87

R 1.39 1.29 1.87 1.62

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 2,088 2,064 3,000 3,095 SRS 0.62 0.96 1.28 1.43
VDl SN EL 75 78 140 147 BReEr 5.42 6.10 6.94 7.79
SUNEAN 187 211 377 395 REEMETR 1.65 0.41 477 2.30
=7 248 373 668 700 BT 0.29 0.44 0.59 0.65
HAtimahar= 670 467 709 737 (SED

mEnErEait 3,268 3,192 4,895 5,074 PE 19 12 9 8
KEBRAUR 2R 0 0 0 0 PB 2.1 1.9 1.7 1.5
B 937 1,193 1,463 1,744 EV/EBITDA 6.66 5.66 3.14 2.83
i 205 225 245 265 REWEER (%) 2.46 3.77 5.06 5.66

ERahiE~ ST 1,417 1,740 2,060 2,380

wEeEgit 4,685 4,932 6955 7,454
FEHRMER 0 0 0 0 2023A  2024E  2025E  2026E
IR E VS EL 2,389 2,028 3,633 3,806 SR 217 332 446 498
Hithifahtalk 129 151 261 274 rIEAOmE 64 70 84 98

mEnGafRait 2,517 2,179 3,894 4,080 EERETH 237 -286 949 102
KHAER 20 360 360 360 ZETFMMER 520 130 1,506 726
Hft<Hpfa R 222 223 223 223 BATTZ -299 -390 -403 -417

ERaIGERET 242 583 583 583 B 40 0 0 0

GafRat 2,759 2,762 4,477 4,663 AR -236 -395 -412 -427
BRA 316 316 316 316 PR E 0 0 0 0
DRI S 215 246 287 334 REEE -150 340 0 0

BEFEE ST 1,926 2,170 2,478 2,791 ERENMER -222 241 -157 -204

ﬁf*fuwﬁmﬁéﬁ 4685 4,932 6955 7,454 MEFRE 65 -24 937 95

BEERR: ARNE. REIESHREIUL
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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]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
FEFIURAIRERIT. MBME., SERSFEXRKRS, FATNRTIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURFAFATIFE, REBEFY, FHOTMENARNMELMEER. HIERH TN, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



