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> Eff: 2024 F 3 B 20 BARIKRMER, IREHRLIEUR 73.10 {Z7T,

ELEIGK 4.30%; SCEAESFE 10.00 127, LIS 18.78%; SERUNAES
%7558 9.68 {Z7T, FEHIBIK 15.50%, BRUEEATISTIE 19.61 27T,
EEIRI< 45.85%. FRELIEK 18.00%; SEMARNEFIE 1.78 {27T, RELIEK
68.63%. FRELTRE 13.22% ; SEHNAFIAEEFE 1.66 27T, EIELIBK 96.98%.
INELTREE 14.76%, BFIKFESE, 2023 FARHEEEFNZES 25.21%, FEL
+2.83Pcts; #FZFA 13.24%, [EEL+1.28Pcts; 23Q4 ATIHEEEFEA
22.45%, [@EtE+5.27Pcts, ¥RtL+1.56Pcts; #FIZA 9.09%, [ELL+1.2Pcts,
IREE-3.27Pcts,

> BUSHERE: 2023 FLEIBLH/MHE/BI WS D BB
27.66/38.27/7.09 127T, [EELHDBI+23.47%/-3.77%/-9.94%; SEIIINLLE
DBIN 37.8%/52.4%/9.7%, 1k 2022 F535!+5.9Pcts/-4.4Pcts/-1.5Pcts; E
FERS B9 49.14%/7.96%/24.53%, E5I5B+5.87/-1.71/-2.60Pcts, ERZ=E
k&, 23Q4 NElBY/ s/ BT SSoRILITEI 4.8/11/3.8 1Z7T.

> TEHEER: RIEATRIFR, 8E 2024 F£3 B 15 H, A8EFITE 78.60
27T, HPB5ARS 31.60 {Z7T, FSEES 37.50 27T, @FIFE 9.50 {27,

#ZE 2023 F 12 B 31 H, 28FERFH 2148 27T, AHEK 62.60%, FER
HIRBRAREFR R HAMEINRE, SREFELN 3076 /8, 2% 23 5F
RIS 324.4 FTT/RE, LIRIRL 9.9 1ZTTIIN.

> IREEN: FIFTATE] 2024-2026 FLIE 89.6/112.5/118.4 27T,
FEHEFES B 13.1/19.2/19.9 {278, BUNIINL PE {521 24x/17x/16x, HI&
FNTWERTUES . AENTRURERLARBRIKH T, 45 "H#E"
TR,

> RSRR: 8 EXNEBBREWSEF IR EME, DR RUMERIZEREN;
TR I0RE,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 7,310 8,962 11,247 11,844
BRE (%) 43 22.6 25.5 5.3
PHEEASRFRSMNE (FHTT) 1,000 1,310 1,921 1,992
KR (%) 18.8 31.0 46.6 3.7
ERIE (5T) 1.45 1.90 2.79 2.90
PE 32 24 17 16
PB 5.0 42 3.6 3.1

BHESR: Wind, REESHARIN, GE: RN 2024 5F 03 B 21 HIEMN)

= HERSITLR
LBINE: 46.12 5T

Strim IPKER
HAEFH: S0100521100006

IF7=R dengyongkang@mszqg.com
oHE E-

HlAEFH: S0100523050004

kA : wangyiru_yj@mszqg.com
otrim KB

HlAEFH: S0100522120001

HRFE: zhubiye@mszg.com
oHIF F=ME

HAEFH: S0100523120002

HRFE: lijia@mszqg.com

otrim S

HWlAEFH: S0100524010003

IFT=R lixiaopeng@mszg.com

LiEES TN

1.ZR75848 (603606.SH) 2023 F£=ZRkma
P AVERERRTREA, FHSIEXUIE-2023/10/
26

2.IK75E845 (603606.SH) 2023 FEFRA
W WSS TREA, FSIEXUE-2023/08/
06

3.R75E45 (603606.SH) 2023 F—=R
I ESEFIERSIR, URITRREIR-20
23/04/23

4 IRF5E84% (603606.SH) 2022 FEFHRAIF:
TTEREEIAIL, FoREl KB iRt -2023/03/
10

5.7R75F845 (603606.SH) 2022 FF=ZiF=
i B S ERMEARE, BRIZIRLE-2
022/10/29
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SENT;

MINSHENG SECURITIES

IR77EB4(603606)/FE IR E R HTREIR

KBS RBRERTRNCE

FBE (HAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 7,310 8962 11,247 11,844 FEAREED (%)
BB 5,467 6,766 8174 8,645 RTINS 430 22.60 25.50 5.31
Bl RN 49 27 34 36 EBIT g 12.16 29.55 46.72 3.78
HEZA 153 179 225 237 R 18.78 3097 4664 3.70
gk 130 161 202 213 BFIEEN (%)
ARz 270 305 382 403 ESES 25.21 24.50 27.32 27.01
EBIT 1,165 1,509 2,215 2,298 e 13.68 14.61 17.08 16.81
552 8 4 9 11 REFEIESER ROA 9.40 12.15 15.12 13.98
GARAIELAES -29 -17 -20 -21 S EFTIES SR ROE 15.90 17.23 21.81 19.52
RIS 3 18 23 24 EfREEND

EdVFiE 1,151 1,515 2,219 2,302 mEntER 2.08 2.61 2.74 3.02
SNz -5 -1 1 1 EREELER 1.30 1.79 1.89 2.16

s 1,146 1,514 2,220 2,303 MEtr=x 0.56 0.62 0.70 1.06
FRiERt 145 204 300 311 BFRERE (%) 40.88 3234 30.68 28.35
SR 1,000 1,310 1,921 1,992 ZEEWE

IHEFBATEF 1,000 1,310 1,921 1,992 IR R 123.61 11826 11067 110.86

EBITDA 1,333 1,688 2,415 2,523 SRS 11420  101.69 80.93 85.21

AR 0.74 0.84 0.96 0.88

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 2,142 1,833 2,340 3,704 SRS 1.45 1.90 2.79 2.90
VDl SN EL 2,684 3,220 3,732 3,604 BRSE 9.15 11.05 12.80 14.84
TSI 79 101 123 130 BREENSH 1.73 0.00 0.00 0.00
TR 2,148 1,675 2,001 2,092 SRZREF 0.00 0.00 0.86 0.90
HAtimahar= 864 -6829 -8195  -9,530 (SED

mEnErEait 7917 7,654 9,183 10,521 PE 32 24 17 16
KEBRAUR 2R 48 48 48 48 PB 5.0 42 3.6 3.1
B 1,925 2,224 2,522 2,922 EV/EBITDA 22.80 17.27 12.07 11.55
i 364 364 364 364 REWEER (%) 0.00 0.00 1.87 1.94

IEmEhEr=ait 2,723 3,123 3,521 3,720

wEeEgit 10,640 10,776 12,704 14,241
FEHAMESR 0 0 0 0 HERER (BHT) 2024E  2025E
IR E VS EL 2,249 2,030 2,361 2,474 SR 1,000 1,310 1,921 1,992
Hftimantatk 1,552 907 988 1,016 HrIRFOREEE 168 179 201 225

mshaRat 3,801 2937 3,350 3,489 BinR&E -99 -959 -667 108
KHAER 353 353 353 353 ZETFMMER 1,190 589 1,513 2,381
Efth<HAtA R 195 195 195 195 BATTZ -612 -562 -579 -403

IERahfakEt 549 549 549 549 LR 14 0 0 0

GafRat 4,349 3,485 3,898 4,038 IREENIER -596 -544 -556 -379
B 688 688 688 688 PR E 0 0 0 0
DERIRINGS 0 0 0 0 REEE -347 0 0 0

BEFIES St 6,291 7,600 8806 10,204 EFTMMER -561 -45 -45 -639

GRMREFN ST 10,640 11,086 12,704 14,241 MEFHE 30 -309 507 1,364

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES RGEB45(603606)/HB 111K B MR
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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