USRS « AR RTR S

rNE3| = E4)

gzi§: 000538 CH

ERIES

sBF K

gt (202444 B 1H) : RMB50.74 (CSI300 : 3,595.65)

IEE SR

3Kigi% Phoenix Zhang
pheonix.zhang@dbssecurities.com.cn +86 21 38562895
SAC HlEE#RS: S1800521070003

SFC CE Ref: BRS733

BRNRIN
RMB

75 4,600

65 4,350

55 4,100

45 3,850

35 3,600

25 3,350

15 3,100

23-04 23-06 23-08 23-10 23-12 24-02 24-04

—=EA% — iFiR300

BRFTN R (E
FY Dec IT 2023A 2024F 2025F 2026F
EATON 39,111 43,692 48,825 54,579
EBITDA 4825 5268 5675 6,213
FraiFlE 4818 5218 5652 6,167
ERIE 4,094 4434 4803 5,240
IFEREFE (e CEFE) 4,094 4,434 4803 5,240
IRESEFEERER (%) 36.4 8.3 8.3 9.1
BRKE (5T) 2.28 2.47 2.67 2.92
EIRKERIEEKR (%) 36.4 8.3 8.3 9.1
HEERKE (o) 2.28 2.47 2.67 2.92
EERERA (5T) 2.1 23 2.4 2.7
ERWEMNE (7T) 22.2 228 23.0 233
HRER (1) 223 20.6 19.0 174
IR (fZ) 17.2 25.6 234 21.0
BhEE8amMERE () 28.3 180 248 34.2
EV/EBITDA () 15.9 13.9 13.3 12.3
HIREERER (%) 4.1 44 48 5.2
MR (F) 23 22 2.2 2.2
FRIENESEL () CASH CASH CASH CASH
ROAE (%) 10.4 11.0 1.7 12.6
EPS —EFHA (7T) 2.76 3.05 3.14
HithisraiEs B: 18 S:0 H: 1

UTHTEEHERR. LAILE. SRS, 28

TRERERRERIRESEERR

20244818
AVERFFSTRER, TRIRISEESILS
R

AREM2023FFERE. 2023FTMEWIAN391.11Z7T,
EECIEIK7.2%, SEMFRERE40.9127T, FELIER36.4%.
QASCMEMEIN94.2{Z7T, BELF#1.6%, SCIMARHSF)E-
0.31Z7T, EERTQHHREARZ, BRAKERAMNE
T M.

MASAEFRERK. REHA, AmIWESIEWIRA
64.8127T, RILLIEKS.2%. EIERY LM iR 7 BRIFAIE
KE&H, BRERNT0.6%, EERESBAUELIEWIINGA.2(Z
7T, FEEEIER6.5%, ZrEAFEENTIRNER24.6%, 4
RSB ESE—. PHEFRFWETIERAN7.11Z5T,
RIELIEIKE922%, Hph=thaMIMEIRNRLLRIBIERS1%.
BEHNTTMEENSKN244.9(25T, FILLEKS.6%,

FRIRIREFNRHL ISR, ISR QTIERH SRR,
BEEAMREERELER, ERRSRLER, BT ssEaRLAR K
B mEELER, MR ES ARSI T AMAM AR,
KRR AR T SRIINREIFBAT M, IARREA B &S,
HEHRE AT, ErssmElmmEnTR
S8R, (RUFEAENEWINEERE, RERREWERES
TIFRASRTWFAR. RITERRFAEFT. R EPEEBE)

"FERRLER" XMEHIIEIAEN, AREHTESHSR
IR,
&=

BAIFNT A F2024-2026 & H436.9127C. 488.31ZTT R
545.8{Z75; BRF, FRitAE2024-2026F364%F5E544.3
{27T. 48.01ZTTR52. 4270, HRIBRANXI R 245 PESI 2145,
i TR TR

RpSHRT

Fr-mIBRARIAE, PEMNTERIXEGE, SERBERELEF)
iB=s[E)

RE

BRITRE (BHK) 1,797
mE (B5T) 91,173
FEREKR (%)

~REEERNEEEEERAT 25.02
DV ERA RN BIRAT 24.25
~EST(ER ROBRAS 8.14

SWITIDRINE: BT RE/HIZSSEMRR

B DIBS SECURITIES
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NS SRR A
NERITHRS a DBS

SECURITIES
P E= ) ERIE%H

#Ri= (BHT)

FY Dec 2022A 2023A 2024F 2025F 2026F
=i 36,488 39,111 43,692 48,825 54,579
HEERA (26,883) (28,745) (32,133) (35,898) (40,111)
EFiE 9,605 10,367 11,558 12,927 14,468
Hh2E (i) /2l (5,510) (6,604) (7,277) (8,217) (9,193)
ZEFiE 4,095 3,762 4,281 4,710 5,275
Hfttdk2E (X)) /8 (1,756) 161 138 113 84
MRECWIIEER WA RS 732 629 629 629 629
ERIR (Z) /El 306 266 170 202 179
REEU 0 0 0 0 0
FOMNEER/ (HR5K) 0 0 0 0 0
PiaTFiE 3,377 4,818 5,218 5,652 6,167
FriStize A (537) (695) (753) (816) (890)
DHIRIRIRES 161 (29) 31 (34) (37)
L5ERER 0 0 0 0 0
i 3,001 4,094 4,434 4,803 5,240
FREFE 3,001 4,094 4,434 4,803 5,240
EBITDA 3,443 4,825 5,268 5,675 6,213
iBR=

BB (%) 0.3 7.2 11.7 1.7 11.8
EBITDA &K (%) (0.9) 40.1 9.2 7.7 9.5
ZEFAEEKR (%) (5.8) (8.1) 13.8 10.0 12.0
FFEERER (%) 7.0 36.4 8.3 8.3 9.1
FliERSEE=

EFER (%) 26.3 26.5 26.5 26.5 26.5
LEFEE (%) 11.2 9.6 9.8 9.6 9.7
EFEER (%) 8.2 10.5 10.1 9.8 96
ROAE (%) 7.8 10.4 11.0 11.7 12.6
ROA (%) 5.7 76 8.0 8.4 8.9
ROCE (%) 8.3 76 8.4 9.1 10.1
DEIER (%) 91.0 91.3 91.2 91.3 90.9
FHEREER (8) N/A N/A N/A N/A N/A

BRI LEILE. ERIEE

Page 2
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SECURITIES

=] ERiF%

Hrfifi® (§R7)

FY Dec 2022A 2023A 2024F 2025F 2026F
REEE 2,723 2,663 2,458 2,226 2,009
MHREEUAIEE AR 0 0 0 0 0
H<AASR~ 14,921 14,806 11,229 13,532 12,940
MEFEHIRE 13,056 14,218 20,812 18,570 17,755
75 7,993 6,442 7,202 8,045 8,990
TSR 9,879 10,194 9,866 11,026 12,325
Hftnimahsr= 2,333 5,312 4,852 4,623 5,468
&gt 53,321 53,784 56,569 58,171 59,636
FHAEFX 1,851 1,747 1,773 1,791 1,770
RE{HHEER 7,585 7,149 8,651 9,575 10,492
HithiRahtalk 4,122 3,841 3,967 4,145 4,220
KHRERR 2 2 2 2 2
HEARA R 1,236 1,141 1,143 1,173 1,153
iz 38,504 39,879 40,977 41,396 41,874
DEIRRIY 23 26 57 91 128
REsHaERt 53,321 53,784 56,569 58,171 59,636
HleEzEs 8,498 10,957 9,302 9,974 12,071
e/ (1R5%) 13,619 12,618 19,186 16,926 16,132
MUSIKERERER (XK) 87.0 93.7 83.8 78.1 78.1
MNAMERERER (XK) 102.8 94.4 90.4 93.2 91.8
EERERER (R) 112.7 92.5 78.0 78.0 77.9
TR (f3) 0.7 0.7 0.8 0.9 0.9
malttE () 2.6 29 3.0 2.7 2.7
BWERIELER (£%) 1.9 1.9 2.1 1.9 1.8

BHER: LEILE. ERIEE
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SECURITIES
] = E4] ERIEH

HEREX (BHR)

FY Dec 2022A 2023A 2024F 2025F 2026F
HERIFE 3,377 4,818 5,218 5,652 6,167
HIHS i 372 273 220 224 225
EfTATER (537) (695) (753) (816) (890)
MHREEUAIESE AR 0 0 0 0 0
HEREET USSR (868) (779) (779) (779) (779)
BizEETW 2,543 (1,813) 1,371 (376) (1,802)
HittEEEr=EUsRa (1,678) 1,699 (342) (382) (368)
BEENFSME IR 3,209 3,503 4,935 3,525 2,553
EEAT N 284 (275) 144 151 119
Hftre R 868 779 779 779 779
MHRETWIIESER AT R 0 0 0 0 0
RERERWHMEERIERS 0 0 0 0 0
Hitie g~ IS neg (7,468) 15 3,859 (2,528) 341
RS SRS S8 (6,316) 519 4,782 (1,598) 1,239
EfTIRE (2,731) (3,737) (4,043) (4,384) (4,762)
BRSBTN 41 (104) (1,747) (1,773) (1,791)
RATRREEFR1SFRIN 514 0 0 0 0
Hitpz g e Rg (3,394) (2,830) (1,376) (2,395) (2,816)
SR RS ISR (5,465) (6,656) (7,166) (8,553) (9,368)
ICRERSIN 0 0 0 0 0
ME st (8,571) (2,634) 2,551 (6,627) (5,576)
BREEUSR () 0.37 2.96 1.98 2.17 242
BREHASR () 1.94 1.80 2.83 2.05 1.49

BHER: LEILE. ERIE
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SECURITIES
T NE = ) ERiE%

ERIPFAEFITPRETENEEITRRR, EXUT:
AT
BFKH: TR 12 AR SUES RIAEX FRIEEASEUKIE 10%LA L
ik AR 12 A NS R IERS T R AR BB E N T~ 10%~ 10%Z[A)
BFKXW: TR 12 AR SUERIVEX T RIHFEEEEERE 10%LL
TP
BFKH: TR 12 MARRINL T RBE S
Wit TR 12 A RRI SR EEEHER T
BBFKh: FUHIARE 12 M ARRISE TR
PRIRAE: REITFRETIREAHAR 12 MR ATRNSATIHEEEX R EEERIRI
Hep A RIZLARR 300 SEHE, BIRMHIZIMEEREEUIEE, SRMHIZIUMRINARGESIEEARE, HINKHIZLISRIRISEEE

ROITHE+RE

£ 2022 #F 6 F 30 HERBBXW a1 FRRGHEE NI oI PR R,

BAERITINE, BUMEERERERIIEE TERIES.

—REIEE/ SRR FRIR

ZIREHERIES (RE) BREAE ( "ERIES" ) CHRETEILESIFIRESRESRNSER)HIE, ZRSNEERIES. ERIRT
BRLE ( "ERRITHIE" ) . ERIRT (F8) BRAE ( "ERRGTER" ) . ERESEA (FIR) RABRAF (FF "ERK
REHME" ) . ERESLEBERLE (B "ERESEFRE" ) REEXRAARMBELRAEFER. ERIEBFASRERIIANK
AFATREMAEAZF. EOAFEES (1) MEARAEGEDR. FORESEHFAARENAT, & (2) EREERESERD
ERSRER FMERSEAIRMA.

FRRBEPOERIIRRT ANTRNELTFER, EERILES (ERERFTHINK. ERRTESR. ERESAFIIRNERESIAE
BREEXRAR. WELAE. 5. BSREEAR. RTH/EHARE (G "ERER" ) ) MXEEBAEREREENEEIRIE. £
MERSLBHBERA T, FARKREMEANATESAER SRR, FHRBREATR—RITEN. FMRREASEHTEFHRE SIS
ERBAATREARBRE B, MESIKRBHEHIER. FARIRGNMREESE, MERRREEMIMEHIREREK, REENBAITRK
BURMAGERE. SR BS. REFEN. EREAFKETIRESER. KRAHRRESENAIRG I THH—STEMS BNEE. [
EA/SARNAHRK (BRERERFERK) . SHRKRENMERINAEMEBFINHEENRUIERE. EREFTHMBEARN /&EL
BTN ARBRESSZIRETREEBSENEXR. EREFATESEARZEMRRERMAESE, FEIUEAN LRAAEHRMES
RALRAEHREECIRS. RERITRSUNEMBESRRS.

FRARRETHAVEAEE. WA, GE. T, PREREITENATRRREHE BRAE, ERIBSFERIERRNERSESMH5Z
. WA, HE. . PREKEITE—. ZIREPHERNEERN, HREN, BERESHTRREZSEEAERE. KR
IREPREMIBHTRENTENEREREN, FETEFEEXTE—RR (FRELEAF) NMEEXEE. EREARBUSHEHRRR
EHREHS S TEH.

FHRFTRERETE. FIREEERSMXAEER IENGEZ, FRREA IR TAERRNERRRRSE.
ZIRETRIGE. WA, HE. T, PRSERGIHEE TREEEMRIER, BUAR EZHTEATEESTARBARR. MRS
5l WA, BE. T, FPREREIFERETHI— MRS MRIRTEFASINSE SIRERBESR, AR TZREMEEN
il WA, Tt T, SPRERETHE, AAMISEEAERER (F/SHAIS ERTAERINA) RIS TRRATN/ERIE:

1. izfhE. WA, Tt . FPRERIHEEEEERRIRG I, &

2. (RIERRERHEMHSAMERAIMGE. WA, it 0. iRRESREITAEE 2.

SR T RRMLETTER SIREMERN AT BIFMBEXIRIR, BETARREE—(FERR.

FHRARBREPEHRTARERORIZ, NN ERE—AF (FRELNR) EHRNAERN, AMEEIANARRRERINARE R
R AN R G RAER.
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T NE = ) ERiE%

ba il

FARGHEIES I RBFANESR S SRR SRS D, DEMERISE, BMuyEMitHEAHRRE, FAARIRSEHE
SRR T AARNARMRR, FARE, EEFREERRRREHNMRmERSEEREEN AR AIME.

FOICRIIATIR SHERNER RS T E B EN D HTIDRIER KRS ' NMEERARIR SRR RITARBER AT RITREH EHRiBARNES.
LEIBREEAR (BEBHRARSNEEATEE. BENSRAR, MXIEMITEK, WISIEFRITARBERATRTREHF LihH
BARBARERIESRITHERAATATREHF LHHBNES. RENSEEEARKEERIEMERNAR) . MARRENEAEE
RENDITIIREXREKS SAMRIRERRORITARERAFRITREH EHBBANRBEHARFFE KR, EREFLURIIBXREFLIE
R, ERBAESHRIREEREBELFERBEERETR, ARZARKRENSTITEN S EREFIRERITH 2D FHRILEFN. ER
EERBRXEFRBERARBISKAR TR ISEWEEEBRIZELE. oHIPE kB ERERANRMS 2R EFIREIRITEH
NERISREEREKE,

AL SRR
1. BEE2024 F£3 8250, ERIES. ERRTHIIK. ERRTES. ERESKIIIRNEF RS/ SHEMRBRARDRSE TR

SRS,

2. EREBSHERRTIIIESERRTESHIHRSPRAAIRTABQ RSB HE.

3. SCHIREIEERINE
ERiF. ERRT. ERESEHIIK. £RRTEE. EFATf/HERMSIAEERIRBATITREZR 12 BT EIRXIAH
FIRSHEFNECIES/IRETERRETRNREEYN. BRREXREERRFIHNEES TR THZE 12 MTAERIES. ERIRT.
ERRTES. ERESENINK. EF /3 ERESEEENRRKASIATITHHIEZ.

ERIE (FE) ARAE
EiEmEBEXHILERTEK 600 5 11 29201, 02, 03, 04, 05, 06, 07 BajLrEiE: 86-21-38562888, {&H 86-21-63151070

1 RETIEDHTIPAIE . Fi. K&,

2 EFFSERETEEAARMNNMESING, FINHESRITARBERAFRITREH EMBRBEARNIESHTTIRE, SESRITARERA
FRITREF EMBRBASASESTRZAFAEMSERZTH. EFEEREERRSXRMELAIRALER, SHHIRATIESR
ITARERATRITIREH LB ARSESAISEMME T RIRRA.
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