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= HERSITLR
LBINE: 22.40 5T

e X8

HlAEF: S0100521100003
HIf7=H matianyi@mszg.com
ST SfEE

HlAEF: S0100522090004
HIf7=H majiawei@mszg.com
SRIE S

HlAEF: S0100523080001
IR yangdongyu@mszg.com

BRERR: Wind, REESHARN, GE: RN 2024 F 04 B 19 HIZEMN)

=P SHE

1.1E0IRHX (300548.5Z) 2023 FFHIRAAIF:
SRR SRE, BEEREES
SR IBREESRG-2024/03/24

2 1E0IRH: (300548.57) AFIRIFE: BUERE
BRAST EKCR, ATEESERImR
#5-2023/11/29

3 E0IREE (300548.5Z) 2023 FEHEFiRM
T EHRERISTRS, SUBTISFIRIEHER
152805-2023/08/21

AfEGIRI (300548.57) 2023 H£—=RA
P FUEEEERE, B SEERRATR
ek R=siE)-2023/05/08

5. 8RN (300548.5Z) 2022 FEARRAT:
BANMIEES7S Sn, SUEMiRAmEM
SRIE-2023/03/28

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE 1



S3ENT;

MINSHENG SECURITIES

IR (300548)/1&(5

KBS RBRERTRNCE

FliE%E (BAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 1,675 2,226 2,842 3,412 FEAREED (%)
S22 1,350 1,732 2,170 2,594 TN S -0.57 32.84 27.69 20.06
Bl RN 10 14 17 21 EBIT g -73.56  324.29 68.40 25.19
HEZA 42 53 65 78 R -59.49  114.79 49.58 22.33
gk 115 147 182 215 BHgEN (%)
ARz 121 151 171 198 ESES 19.45 22.19 23.66 23.99
EBIT 41 172 290 362 e 4.86 7.86 9.21 9.38
552 -35 -41 -43 -46 REFEIESER ROA 2.53 472 6.03 6.38
RFER{ERK -36 -4 -5 -6 EERFEIERER ROE 4.96 9.81 13.11 14.28
BRI 45 60 75 90 EEEED

EdVFiE 125 269 403 493 mEntER 2.25 2.13 2.09 2.10
SNz -9 0 0 0 EREELER 1.90 1.79 1.75 1.76

s 117 269 403 493 MEtr=x 1.15 1.05 1.03 1.05
FRiERt 3 24 36 44 BFRERE (%) 33.66 36.70 38.64 39.51
F 114 245 367 448 FEWE

HEFBAEFFE 81 175 262 320 MR EERES 95.29 80.06 81.09 83.36

EBITDA 104 241 364 442 SRS 110.76 75.44 75.90 77.52

R 0.51 0.64 0.71 0.73

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,140 1,336 1,631 1,994 SRS 0.28 0.61 0.91 1.12
VDl SN EL 581 766 978 1,174 BReEr 5.72 6.21 6.96 7.82
SUNEAN 5 7 8 10 REEMSIR 0.29 0.90 1.27 1.56
TR 320 406 509 608 SRZREF 0.08 0.17 0.26 0.31
HAtimahar= 179 181 184 186 (SED

mshEr=ait 2,225 2,696 3,310 3,972 PE 79 37 25 20
KEBRAUR 2R 78 78 78 78 PB 3.9 3.6 3.2 29
B 371 442 496 539 EV/EBITDA 51.36 22.10 14.65 12.05
i 88 88 88 88 REWEER (%) 0.36 0.76 1.14 1.40

IEmEhEr=ait 991 1,009 1,030 1,050

wEeEgit 3,216 3,705 4,340 5,022
FEHRMER 0 0 0 0 2023A  2024E  2025E  2026E
IR E VS EL 379 486 609 728 SR 114 245 367 448
Hftimantatk 612 782 976 1,164 IrIBFOREEE 63 69 74 80

mshaRat 990 1,268 1,585 1,892 EERETH -67 -8 -14 -7
KHRERR 6 6 6 6 SEENMET 84 258 365 447
Hfthi<HAm R 87 87 87 87 BATTZ -218 -75 -84 -87

E| Sl 92 92 92 92 A -333 0 0 0

@GRt 1,083 1,360 1,677 1,984 IBSEINES T -543 -15 -8
B 286 287 287 287 PR E 419 0 0 0
DRI S 492 562 667 795 REEE -2 0

BEFEE ST 2,134 2,345 2,663 3,038 ERENMER 403 -47 -62 -87

ﬁ{*fuwﬁmﬁéﬂ 3,216 3,705 4,340 5,022 MEFHE -51 196 294 363
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