USRS « AR RTR S

ER7ER

gzi8: 603713 CH

ERIES

sBF K

Wit (2024££4 B 15H) : RMB53.05 (CSI300 : 3,549)

ES S HRIm

5K Zoe Zhang
zoe.zhang@dbssecurities.com.cn +86 21 38562896
SAC L EEsRS: S1800521070001

SFC CE Ref: BGZ938

BRI
120 RME 4,300
— BRRE ——iFi®300

BRI R&E

FY Dec (HF7T) 2023A 2024F 2025F 2026F
Bl 9,753 11,438 13,130 14,700
EBITDA 850 1,082 1,271 1,441
GrEESIE] 608 771 897 1,030
&R 431 570 663 761
FRIERNE (FUigFliE) 431 570 663 761
FEEFIEIERER (%) (28.7) 321 163 149
SRilE (Ot) 262 347 403 463
EIRERIERER (%) (28.7) 321 163 149
ERERIKER (JT) 254 335 390 448
BREF (OT) 052 052 060 069
BRK@EiNME (t) 2446 2741 3084 3477
hmE=R (f5) 202 153 132 115
mIE (F) 12.4 7.2 5.9 5.0
BNSEBRIERE (%) 476 155 107 8.3
EV/EBITDA (fZ) 12,7 10.0 8.4 7.1
EIREIEEER (%) 1.0 1.0 1.1 13
mEER (8) 22 1.9 1.7 15
BREINEELL (£5) 0.4 0.3 0.3 0.2
ROAE (%) 11.0 134 138 141
EPS —EBFU (5T) 391 510 476
Hithssrgs B:14 S:0 H:0

UHTHTESHERR. L5, ERIE. 28

TRERERRERIRESEERR
20245 4H 16 H

BIHSHIENX, IRAIRSSHES
RERE

REAEM2023FFERER2024FF—FEIRSE. 20234F,
NERNFELL TRE15.8%F97.5(270, TESZTWKENRIT
WNE TR, EEIREEF BRI T:28.7%ZE4.31Z7T.
20245 E—FE, NERWANRLIER23.3%FE29.01Z7T, E
HYREL SR BRI IE40.6% = 1.5(27T, WWEEEHES,

FRERREEREE, INEFMWEE. AR TITEMERE
MIZE, 20245810 "BEFSE, BEAN" HBIR, B
B YERE, BAEFPRSKFE. 2023F2F, NAGE
FERIZM20225F/910.9%1—FZE20235F#911.8%, BINME,

MCDA—##AI5 S5, MRWKIE GEC— AL SFIMGFS
KERWSHEFRSHRLRT33MEDPR. 137189
FN0.6NBEPRE6.4%. 47.9%F112.0%; EHE, MGMEEE
sk SSFIMRT X B 32 Wk SSRIFEF N5 Bl B LR 2.7
MEDRM3NEDRE15.9%18.4%. i, AFIHFLEEM
SRREmETE, HE., Bl ARUSBARSITN20235F
H95.9% FR#ZE20245F 58— EAT4.6%, BIINEEFIREN.

FEERPLGH, EHSIRMHR. QSRR N TmiE,
FIRSTIAEEFEER. Friiel, EeEHE. TRFSR
Ait. E%SaE, 8E2023FK, ARBEHEFHECE
8,000, [HY, AFRRF "IRE+HF" DI, FHEEHSL
WAKHRE, MGFRISHigHR. &=E. BEFMR, TEfHt
RrsERRSSHOEESE, FHRASEAIRUMEE R, ESLEBRICERS.

&=

BAIMiT A E24/25F B 9114.4/131.31Z7T, FHarig265
FRW/9147.0{Z27T; TR E]24/25F 3R 795.7/6.612
T, FHE265FTNA7.6/27T, SRIRRINRIRI245PES 154,
U ET AT R

SRR

HILRIRFERARIEIXEG; BINSEENG

=t

BETRE (BHKR) 164
miE (B7%7T) 8,716
EFERE (%)

FRERIAT 25.98
2 12.65
EBPREBFIRAE) 8.67

BT DRNE: TW/iEH
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BRI ERII%

#Ri= (BHT)

FY Dec 2022A 2023A 2024F 2025F 2026F
B 11,576 9,753 11,438 13,130 14,700
B (10,316) (8,605) (10,090) (11,582) (12,984)
E 53| 1,260 1,147 1,348 1,548 1,716
Hh2E (i) /2l (496) (465) 471) (519) (551)
ZEFE 764 682 876 1,029 1,164
Hfttdk2E (X)) /8 20 36 15 ) (10)
MHRERUAIESE AR 0 0 0 0 0
ERIR (Z) /El (55) (111) (120) (123) (124)
BREEW 0 0 0 0 0
BOMEES/ (1RK) 0 0 0 0 0
PiaTFiE 729 608 771 897 1,030
FiSfizR (106) (126) (135) (158) (181)
DERRIRIRE (18) (50) (66) (77 (88)
yestisgsl 0 0 0 0 0
#FE 605 431 570 663 761
3EHSFE 605 431 570 663 761
EBITDA 928 850 1,082 1,271 1,441
i S

BERIEKER (%) 339 (15.7) 17.3 14.8 12.0
EBITDA K (%) 29.6 (8.4) 27.2 17.5 13.4
LEFIEEER (%) 30.9 (10.7) 28.4 17.5 13.1
ERBIERER (%) 40.1 (28.7) 32.1 16.3 14.9
FiARSHE

EFER (%) 10.9 11.8 11.8 11.8 1.7
LEFEE (%) 6.6 7.0 7.7 7.8 7.9
EFEER (%) 5.2 4.4 5.0 5.0 5.2
ROAE (%) 17.4 11.0 13.4 13.8 14.1
ROA (%) 7.2 42 49 5.2 5.4
ROCE (%) 10.9 6.8 79 8.5 8.8
DEIER (%) 14.9 19.9 15.0 15.0 15.0
FRIREER (%) 13.8 6.2 73 8.4 9.4

BRI LEILE. ERIEE
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NERITHRES a DBS
SECURITIES

BRI ERII%

Hrfifi® (§R7)

FY Dec 2022A 2023A 2024F 2025F 2026F
REEE 1,199 1,599 1,984 2,354 2,716
MRE LIS ERWANE K 0 34 34 34 34
Hith<ERZ = 2,794 3,763 3,845 3,944 4,046
MEFHSERIT R 1,277 1,233 1,592 2,173 2,926
7= 266 791 791 791 791
REITIER 2,757 2,692 2,960 3,151 3,290
Hftnimahsr= 1,219 1,045 1,045 1,045 1,045
&Rt 9,511 11,124 12,217 13,457 14,813
SEEEEIN 1,406 2,378 2,578 2,778 2,978
AT IER 925 1,096 1,371 1,670 1,991
HitiRantats 1,387 1,341 1,341 1,341 1,341
KHRERR 708 617 717 817 917
HEARA R 1,192 1,325 1,295 1,295 1,295
52N 3,789 4,021 4,505 5,068 5,715
DEIRRIY 105 345 411 488 577
Rasimeit 9,511 11,124 12,217 13,457 14,813
FNEEEES 1,929 2,091 2,085 1,975 1,794
B/ (1R5) (836) (1,761) (1,703) (1,422) (969)
RIKEREIEER (R) 85.5 102.0 90.2 84.9 80.0
MNAMERERER (XK) 39.1 43.7 455 48.9 52.6
FEERER (XR) 6.2 22.9 29.2 25.5 22.7
TR (f3) 14 0.9 1.0 1.0 1.0
malttE () 1.5 1.2 1.2 1.2 13
BEELE (£3) 1.1 0.8 0.9 0.9 1.0

BHER: LEILE. ERIEE
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HEREX (BHR)

FY Dec 2022A 2023A 2024F 2025F 2026F
GrENESIE] 729 608 771 897 1,030
HIHS i 164 168 206 242 277
EfTETEH (106) (126) (135) (158) (181)
MHREEUAIESE AR 0 0 0 0 0
HERERFEMER ) @) 0 0 0
BiEReTW (418) (267) 6 110 181
HittEEEr=EUsRa 245 324 364 395 430
SERNFMSM S 613 704 1,211 1,486 1,738
EEAT W (748) (521) (648) (670) (691)
Hfthig iz (13) 2 (229) (263) (294)
MHRETWIIESER AT R (361) (675) 0 0 0
REERERUMEERIER 0 0 0 0 0
Hite R Er- e Rg (113) 74 (40) (50) (62)
IR PRI &/ (1,236) (1,120) 917) (982) (1,047)
EI’RE (157) (168) (206) (223) (238)
ERSTH 1,496 860 269 300 300
RITIREFRRSFIRA 31 26 0 0 0
HitmE B ENERE (139) (374) 0 0 0
BRI PRSI /98 1,231 344 64 77 62
ICRERSIN 0 0 0 0 0
W& 608 (72) 358 581 753
BREEUSR () 6.27 5.91 733 8.37 9.47
BREHASR () (0.83) 1.11 343 496 6.37

BHER: LEILE. ERIE
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SECURITIES
BRI ERIFE

ERIPFAEFITPRETENEEITRRR, EXUT:
AT
BFKH: TR 12 AR SUES RIAEX FRIEEASEUKIE 10%LA L
Bk FHARSE 12 A SR IERS T R AR B aEE 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. £
MERSLBHERAT, FARKREMEAVNFTESEAETIEE., FARREBTR—RTEN. FARREMSETEEHRERENS
ERBAATREARBRE B, MESIKRBHEHIER. FARIRGNMREESE, MERRREEMIMEHIREREK, REENBAITRK
BURMAGERE. SRl BB, REFEN. EREATAETORER. RBARRRSSE ARG TR —SE8Mm5 RNEE. |
EA/SARNAHRK (BRERERFERK) . SHRKRENMERINAEMEBFINHEENRUIERE. EREFTHMBEARN /&EL
BTN ARBRHESZIRETREIGEBFENEXRR. EREFATESEARSIMRRGSRIIGES, FETEN DRATIRHESS
RALRAEHREECIRS. RERITRSUNEMBESRRS.

FRARIRETHAVEAEE WA, GE. T, PREREIHENATARIRS HEBRFIE, 2RIEBSRERIARRNERNEEH 5%
. 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 PRSERGHEETREHEERE, BEAR EZHTEATHESTARBAER. MEREPH
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 RRMLETT I ER SIREME RN AT BIMBEXIIRIR, BETHRREE—(FEER.

FHRARBREPEHRTARERORIZ, NN ERE—AF (FRELNR) EHRNAERN, AMEEIANARRRERINARE R
R AN R G RAER.
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SECURITIES
BRI ERIFE

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. BE2024F 48120, ERIES. ERRTHIIK. ERRTEE. ERESAIIIRNEF RS/ SHEMMRBRARDRSERARR

SRS,

2. EREBSHERRTIIIESERRTESHIHRSPRAAIRTABQ RSB HE.

3. SCHIREIEERINE
ERiIF. ERIRT. ERESEHIIK. ERRTEE. EFATf/HERMSIAEENIXRBATITREZR 12 BT EIRXSAH
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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