SHm: ERE
HlAES: S0100523110002
BRfE: cuiyan@mszqg.com

SHIH: XSS
HlHES: S0100522050001
BRFE: liuhairong@mszg.com

> EEMHELR: NERE 2024 F—FEIRE: 2024Q1 SLIEWL 21.15 {Z7T,
Et+27.59%, IRLL+0.72%; |FEIEFE 5.04 27T, EEE+101.34%, IRLL
+34.32%; IN3AEEEFE 4.97 1275, BEEE+106.70%, #REL+43.08%,

> MERFRINETRHR, SFEEE=FERMEITIK. 257 2024Q1 5 21.151Z
7C, BLE+27.59%, IREE+0.72%; SLERGF==& 807.57 5%k, ELbL+28%, B
chNRRFTE 773.99 B, REb+26%, 2iNBAT & 33.58 %%, [ELL+148%;
SCINECRASHES 760.71 5%, BEEb+15.70%, Hp34RPATEE 728.03% 5%, [E
E6+27.59%, £INBRTEE 32.68 55k, FEL+175.28%, SHEBIKHEIWARL
B, 2024Q1 ANFISEIAE$FE 5.04 1Z7T, FE+101.34%, 3Rkl +34.32%,
A 2023Q3. 2023Q4 I FERELIERKSFI 110.33%, 169.78%, AF]
FEEFBER=AZ=EREE. BRIOIOTEERER: 1) 17l 2023 5§
2, FERIRTIEAEERBLES D, B himFERIRESESHN LS,
WTBRFERFEATHARSKRTS, BRNMSEREFEINEHEE. 2) Nalin,
2023 FABRIZRETHIMB AR 7=, fFigrseEslSstE,
> EEISTREELIRMURRE, 833plus SIS, N\ EISEREEIESING
R T 22, SSHRIREr-NEoht. 5. Sk, B, TRk
AL, MR T B BAIFNAEF=HIEABRRIRER , SRR AR RAN =38
REREF, AR SIS@ETISE, BEAERE—K 4 RREERK
BaeshEerPERREL. BETEERIERE, A8 "833plus” A8
SiEH, EUEERI . =EI &k, 2021 F 12 B 20 B SR
FEREHIET, 2022 £ 12 B 31 BASRSERSEEHET HTF 2023
F 10 B 21 BARI®ER, 2023 £ 10 B 25 HEX A SIRERIRER ST _HAI
. BIHEINIE MK HINRAFREIL 4000 F5%. £INRAFTAEIX 200 B, &
B ATIEFTRER] 74%. 100%, 833plus fkESTasbiEH,
FEIRIMHEXHEL, BHRARDBMEN LT, 2020 F 6 A 29 HEEBSE
[BoEt N EESRAERE RRIRNRIE RS, HEPSREBHER 17.06%8RE
PR, SRGERTIDADNEN LEFELLF; 2022 9 B 6 HEXEsIRR
HAMEREE, 2023 F7 AEHRIBEFEM, HPREENER 1.24%0N8
R, MZRESHREREWESRERPRERIIKTE,; 2024 F 1 BRMmEX
S REREREM, HPAREIEITR 1.24%R9EKF, BIREHEAIE
Tk, BRIABZE—HIQTHIT Sit34RBar=6E 1600 H5k, ARFER

i3 TR
B 25.77 7T
GESTES

1 ZRREBE (002984.5Z) 2023 FEIRAITRE
LEEEEIEK, FRMISIEERE-20
24/03/01

27RBiBE (002984.57) RFISiP—: Likis
R SIS BRIL-2024/01/31
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FrE4(002984)/15%F

KiE NERiHH— SR AT RERN. mREXKEK, HEEETRNES
R kREBFEED E17.

> IREEBIN: ASEREHIERENTARS, RSO ARE, BEERE R
FEHE A F-RephEs S RAMG R, BINKH NEFLF, FRABEWMNA KRBTGS
THFEER £, AT 2024Q1 WEEFRHEE, FAI LRAATFRETTN, Fhite
T 2024-2026 FUW N A 97.45/116.61/134.97 {Z7t., HAB & FEH
22.12/24.90/28.45 1275, IR EPS /9 2.14/2.41/2.75 75, XIR. 2024 F 4 B
19 B 25.77 Ju/BRAOKEAN, PE DBU8 12/11/9 18, 435 "HE=E" TR,

> RBEIRR: FEMRMNIEIREN. SEICIRTERARINER. LK. Fir-aes
WAKTIHE. EfRRZEENE. EERNMERNE,

BN SMSiER

IRB/EE 2023A 2024E 2025E 2026E
EWBAN (BE57T) 7,842 9,745 11,661 13,497
R (%) 24.6 243 19.7 15.7
HEBATRERERE (BAT) 1,369 2,212 2,490 2,845
R (%) 70.9 61.7 12.6 14.2
SRKE (T) 1.32 2.14 2.41 2.75
PE 19 12 11 9
PB 2.3 2.0 1.7 15

BRsER: Wind, REIESHREIUN; (GE: KRIiND 2024 5 4 B 19 BKELM)
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KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 7,842 9,745 11,661 13,497 FEAREED (%)
S22 5,865 6,758 8,175 9,498 TN S 24.63 24.27 19.66 15.74
Bl RN 28 34 41 48 EBIT g 70.02 62.42 15.84 14.41
HEZA 188 233 279 323 R 70.88 61.67 12.55 14.24
gk 170 214 257 297 BFIEEN (%)
ARz 165 206 246 285 ESES 25.21 30.66 29.90 29.63
EBIT 1,427 2,317 2,685 3,071 e 17.45 22.70 21.35 21.08
552 7 -60 -37 -38 REFEIESER ROA 8.74 12.51 12.41 12.51
RFER{ERK -17 0 0 0 EERFEIERER ROE 11.61 16.22 15.92 15.86
BRI 105 0 0 0 Z{REED

EdVFiE 1,471 2,378 2,721 3,109 mEntER 495 4,53 410 3.90
SNz 0 0 0 0 EREELER 3.03 248 222 2.16

s 1,471 2,378 2,721 3,109 MEtr=x 2.21 1.62 1.38 1.33
FRiERt 102 165 231 264 BFRERE (%) 24.69 22.88 22.06 21.09
SR 1,369 2,212 2,490 2,845 ZEEWE

HEFBAEFFE 1,369 2,212 2,490 2,845 MR EERES 52.96 52.96 52.96 52.96

EBITDA 1,913 2,888 3,409 3,967 SRS 91.48 91.48 91.48 91.48

R 0.59 0.58 0.62 0.63

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 3,894 3,157 3,203 3,583 SRS 1.32 2.14 2.41 2.75
VDl SN EL 1,153 1,429 1,709 1,979 BReEr 11.41 13.20 15.14 17.36
SUNEAN 76 87 105 123 REEMETR 2.29 2.08 2.87 3.39
=7 1,470 1,694 2,049 2,380 BT 0.41 0.47 0.53 0.61
HAtimahar= 2,122 2,429 2,435 2,441 (GESF

mEnErEait 8,714 8,795 9,501 10,505 PE 19 12 11 9
KEBRAUR 2R 0 0 0 0 PB 2.3 2.0 1.7 1.5
B 5,570 6,540 7429 8,306 EV/EBITDA 13.47 8.92 7.56 6.50
i 193 271 299 327 REWEER (%) 1.59 1.83 2.06 2.36

ERahiE~ ST 6,935 8,894 10,571 12,229

wEeEgit 15650 17,689 20,072 22,735
FEHRMER 0 0 0 0 REHREE (HHT) 2023A  2024E  2025E  2026E
IR E VS EL 1,142 1,240 1,501 1,743 SR 1,369 2,212 2,490 2,845
Hftimantatk 619 703 820 947 IrIBFOREEE 487 571 724 895

mEnGafRait 1,761 1,944 2,320 2,691 BERETH 457 -640 -264 -253
HRMER 0 0 0 0 SEENMET 2,367 2,149 2,970 3,507
Efthi<HmE 2,103 2,104 2,108 2,104 BATTZ -1,140  -2354  -2,381  -2,538

E| Sl 2,103 2,104 2,108 2,104 Sy -200 0 0 0

@GRt 3,864 4,047 4,428 4,795 IBEEMMETR -3,017 -2,502 -2,381 -2,538
B 744 1,033 1,033 1,033 PR 2,792 -80 0 0
DERIRINGS 0 0 0 0 REEE 0 5 -20 0

BEFEE ST 11,786 13,642 15,644 17,939 ERENMER 2,660 -383 -544 -589

ﬁ{*fuwﬁmﬁéﬁ- 15650 17,689 20,072 22,735 MEFERE 2,049 -736 45 380

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 3



S3ENT;

MINSHENG SECURITIES ﬁ%&%(002984)/5’5\r$

SrImERE

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

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

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—
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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