> ¥ 2024 F£4 B 19 H, 28k 24 =R, A8 24Q1 SLHEW
10.76 1Z7t, @ 20.41%; SCENEEEFNE 2.21 27T, @18 21.58%; L0
ST 2.22 1270, 1S 22.48%,; KREFNAENMERESFE 34312
TG, [@18 46.60%; HAARSRIGR 6.31 1270, BRFVIEK 9.67%.

> BEERISESR, XEEFEEH. 97RE, 24Q1 NS/ T
MERSED BISCIVEW 1.91/5.51/3.24 {Z7T, RIEL+86.48%/+24.13%/-4.20%,
k6 17.93%/51.70%/30.38%, NERFEENWT~mEEE, B ILANERNR
4, Hep 300 LA EFD . SHEEESRESKNIEKERIRMN, BiE™mR
SEEn—EHE. pRIGE, QRS "wEEE. FHFEl. ERsE BWh
HEEE, 24Q1 HREW/E/HHoBISLIME UL 8.48/2.18 27T, H1E
22.55%/13.23% , GtbD B/ 79.59%/20.41%, AEIBATBINEEHEER,
AL ERGERER, RIBETIZANING,; kA, T8, 58, MiESritK
AEMIFRLSEK, %R, tHiBREFMaFEEHBEEERERITIE. &
FEF, 24Q1 NELEREE (AHW) /BEEMESRESK S BISSIE I
A 10.06/0.27/0.32 1Z7t, £ EIEEL+19.35%/+31.33%/+57.72%, EEERA
TTELENE LEETE, BEMELN GRS, HEEES. HEEK.
ZIEWERE, AERISY K, ANEEEENAS, BINHEAHEMS, 8
24Q1, AEEHEHEEN 892 R, BHN/EIMNZHEEEN 283/609 R, £l
N 11 5R/17 3R,

> BHBEHDISERIEA, ERIRADERE. 27 24Q1 HEEFIEN 65.40%,
EIE 0.43pcts, EREFMMEEIFEMIL, EFZKFRERT, HEFFER
20.39%, @) 0.11pcts, ANEARFHETG, REENT ERFABLBERAN,
IKEZEEESER, 24Q1 HEZEREEN 17.98%, R 0.15pcts; EEEEA
K 7.91%, [EHE 0.68pcts. 24Q1 FKHEWI 12.38 1275, [F1E 33.05%; A
EEHIRETE, HEREEERZHERYE, BREERME 6.31 27t, &
FANIEI 9.67%,

> IREEBIN: NEFTHREAETR, FAESIRS I, KREERLIZE
B RohRBEIAERIEItHS, B, IR, TE. 58FEMRSREH, B
BEEEB RIS IS KL, S2ITFISTH 2024 SEAFIENMIA 30
275, 7B 4 2N EEBR. BINOMitAE 24~26 FEW D BN
30.76/37.28/45.14 1z7T, 38&FES B 4.01 /4.84/5.84 {Z7T, HBIRMN
XIRL P/E 5B 24/20/17X, 4 "HEEF" TR,

> KRIRE: HRENEERSINR, ZEREARTE,; FREEAEArIR
FRHA,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 2,548 3,076 3,728 4,514
KR (%) 26.6 20.7 21.2 21.1
PNEEASRFREMNE (FHTT) 329 401 484 584
KR (%) 17.3 21.9 20.8 20.6
=R (5T) 0.65 0.79 0.95 1.15
PE 30 24 20 17
PB 2.9 2.8 2.6 24

= HESTR
LBINE: 19.33 5¢

oirim ESS
HWAEF: S0100521090002
=N wangyanhai@mszqg.com

fRSSENIE SAEER
HAHEEH: S0100122070002
HIFT=H huhuiming@mszq.com
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1. &858 (603919.5H) 2023 FHFRmMIF:

AEEDGERLRTT, P RSP R-
2024/03/17

2. &8 (603919.5H) 2023 ==K AIF:
CEMIEERIRIL, ¥ OKEBREEREN-2023/10/17

3.&#B (603919.5H) 2022 FFFHRAIT:

CEMITHRGESR, FHEH SKE1ERE-2023/03/2
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MINSHENG SECURITIES

E#IE603919)/8]

A

KBS RBRERTRNCE

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

BN 2,548 3,076 3,728 4,514 FEAREED (%)
S22 957 1,161 1,414 1,705 TN S 26.64 20.73 21.21 21.07
Bl RN 375 446 544 663 EBIT g 24.85 25.82 19.82 20.42
HEZA 535 629 753 911 R 17.35 21.93 20.76 20.57
gk 275 323 392 483 BFIEEN (%)
ARz 51 71 86 104 ESES 62.44 62.25 62.06 62.23
EBIT 376 473 567 682 e 12.91 13.04 12.99 12.93
552 -20 -11 -13 -15 REFEIESER ROA 7.47 8.40 9.21 10.00
GARAIELAES 0 0 0 0 AR SR ROE 9.89 11.36 12.83 14.36
BRI 0 0 0 0 Z{REED

EdVFiE 397 484 580 697 mEntER 2.66 2.60 2.50 2.41
SNz -17 -12 -12 -14 EREELER 1.05 1.02 0.96 0.96

s 380 472 568 684 MEtr=x 1.01 1.00 0.94 0.94
FRiERt 57 71 84 99 BFRERE (%) 24.52 26.10 28.30 30.43
F 323 401 484 585 FEWE

HEFBAEFFE 329 401 484 584 MR EERES 0.97 0.86 0.72 0.60

EBITDA 500 598 694 812 SRS 589.16  539.11 51240  488.99

R 0.60 0.67 0.74 0.81

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,042 1,187 1,346 1,616 =2 0.65 0.79 0.95 1.15
VDl SN EL 7 18 18 20 BRSE 6.56 6.96 7.44 8.02
FRSFRIR 11 9 11 14 BRETEUST 0.89 0.97 1.08 1.41
=7 1,620 1,858 2,169 2,462 BT 0.39 0.47 0.57 0.69
HAtimahar= 59 35 37 38 (SED

mEnErEait 2,739 3,106 3,581 4,150 PE 30 24 20 17
KEBRAUR 2R 0 0 0 0 PB 2.9 2.8 2.6 24
B 1,364 1,368 1,373 1,380 EV/EBITDA 16.97 14.19 12.24 10.46
i 213 216 221 228 REWEER (%) 2.01 2.45 2.96 3.57

ERahiE~ ST 1,663 1,665 1,676 1,691

wEeEgit 4,402 4,771 5257 5,841
SEHRMEER 0 0 0 0 mMEKER (BHR) 2024E  2025E  2026E
IR E VS EL 175 210 255 308 SR 323 401 484 585
Htmantafz 854 983 1,179 1,415 HrIEFNREE 124 125 127 129

mshaRat 1,029 1,193 1,434 1,723 BinR&E 19 -54 -75 -12
HRMER 0 0 0 0 SEENMET 450 493 550 718
Efth<HAtA R 51 52 53 54 BAFFE -66 -131 -136 -141

E| Sl 51 52 53 54 SR 1 0 0 0

GafRat 1,080 1,245 1,487 1,777 AR -65 -131 -136 -141
BRA 507 507 507 507 PR E 2 0 0 0
DERIRINGS -3 -3 -3 -2 REEE 0 -5 0 0

BEFEE ST 3,323 3,526 3,769 4,063 ERENMER -162 -217 -255 -307

GRMREFN ST 4,402 4,771 5257 5,841 MEFHE 223 145 159 269

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]
) 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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