SH) 2024 F—SBSE

> AMEEREIR: 24Q1 TSI 1.41127T/yoy+28.11%, |3AE4&F5E 0.24
1Z75/yoy+34.42%, NAEFEREF)E 0.26 1Z270/yoy+67.05%, JERMREES-
155.82 F7t/23Q1 9 255.25 7T,

> BETE, ARSRFERLREA. BFENEE, 24Q1 2BFEFFAR
71.78%/yoy-5.9%; NEIEEEETE, 24Q1 NEHELEE/EEER/AL
BR/MEERERNDF 28.6%/18.81%/5.27%/-3.49%, [EELH-7.31/-3.75/-
1.97/-0.49pcts; 24Q1 ANFIFFEFZEN 17.8%/yoy+5.35pcts; ZEIEAT,
ATFEEFZR S 17.02%/yoy+0.66pcts,

> KRETRRISHPEERER, SRARAKRER. 24Q1 2FITHEA 16 27T
/yoy+32.23%; &RIRAEA 9.7 {ZTT/FELRTT 1.25%, BIRKE, 24Q1 AR
BKEE, TJTREEERRF 30%+, RNSAR.

> KEBEFKERREREE. 29#ETIVE— REE—, EFAEFNOS
X, REHESTEH. ARK~m. 2023 F, EBE. St Seliim. S=66.
MR, SIFERE. KIBEF T, XEELENEEMEIE, EFET, &
Btli&E. FEl, ABBREEKEL. fRAZVEBRERD FARRSEENE—
REA, B5 "AREFPKEE" #1770 —UERSWSE. WEASE". NEE
FRaaiE. #EMI SR ANFFEIE K% EERFII, —F—H. 2023 &
R, "KREFAKE" ETE)IHAFET 42 #], B8 200 ARAZFRISAT
ERGREEE,

> ARDRBELUEMEIRIRE. 2021/2022 FRAFSIRSHA
108.63%/213.03%, 2023 FHFEATNLIE 10KRIK8IT, Bt 9446.29 5
76, 2023 FERATIRISLIE 10 IR 10 7T, &1t 1.18427T, 2023 F£4
RNEMDEMESLIRNDEN 2.13 1278 (BFE), EFDUAEN 96.85%, HHFR
=KE,

> IREEWN: QEFEACWERERR)ITI L, FRITEKE. R, 158
WAZ, EPUBKATIEE, AERSERRAIEE, ITFERDARER
BEKFE, 28 Q1 RUAIIL, EFNENERAREREZREFYTFRINMINE
FHERE, BIWFEEFATNKRE. BT 2024-2026 FAE3EHEFE
79 2.85/3.65/4.57 1275, BB 30%/28%/25%, HBIH{EXIR PE /9
22X/1TX/14X, YEFRSHEF VPR

> RRIRSR: BERE. BEABARIE. XBUSARRE. ZRIRE
RETFHERE.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 672 807 977 1,192
R (%) 49.1 20.0 21.1 22.0
PNEEASRFREMNE (FHTT) 219 285 365 457
BEER (%) 98.0 30.0 28.0 25.1
FRKE (5T) 1.86 242 3.09 3.87
PE 28 22 17 14
PB 6.5 10.5 7.9 6.1

= UERTLR
LBINE: 52.52 ¢

SHFm XUSE

HAKIER: S0100521100009

HIf7=H liuwenzheng@mszg.com
SHIm RiEK

HAKIER: S0100522120002

HIf7=H raolinfeng@mszqg.com
ASSENIE RIS

HlAEF: S0100122070030
HIf7=H zhoushigi@mszg.com

BRSEE: Wind, REESHREIN; GE: RN 2024 5 4 B 24 BIEL)

=P SHE

1475185 (605098.SH) 2023 FFIRS
T SoaRegk, SEE)IRLNER
$EE-2024/04/16

2478288 (605098.5H) 2023 SIS
R 23 FIEKERE. aRRRTRE, 24
Tl 4RATHR-2024/01/17

34TE0E (605098.SH) 2023 F=ZRm
T QQUERETEE, ITHRISERITAIR
NESZES-2023/10/25

447ENEE (605098.SH) 2023 FEEFiRA
T ABETEMELEFTREARE, K
B RIEEBE3E-2023/08/22

547508 (605098.5H) 2022 FEEFIRK 2
023 F—=FiRmiF: BESEH RSN, &
R R F SR TF-2023/04/23

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES

171808 (605098) /M FERIT SRS

KBS RBRERTRNCE

FiEE (BHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
ELEUIN 672 807 977 1,192 REREED (%)
B AR 146 156 177 211 Bl R 49.08 20.05 21.09 21.98
Bl FiE R bIn 4 5 6 7 EBIT #gK=R 161.60 26.94 29.31 25.87
e 178 202 235 280 SRR 97.95 30.01 27.98 25.11
IR 91 113 132 155 BREEN (%)
HAER 29 46 58 70 EF=R 78.26 80.62 81.91 82.29
EBIT 230 292 378 476 IR 32.64 35.35 37.36 38.32
453 2= -26 -32 -39 -48 SEFTIEEEE ROA 10.47 15.66 16.99 17.20
RFEIREIRK 0 0 0 0 BB FEIERER ROE 22.88 48.35 46.56 44.69
SRR 5 6 6 6 E{REED
ElvFiE 259 331 423 530 antkE 1.66 1.29 1.40 147
BAINZ -1 1 1 1 G 1.64 1.27 1.38 1.46
AR 257 331 424 530 metbx 1.24 0.90 1.04 117
St 37 43 55 69 BrERiRER (%) 54.09 67.26 63.05 60.97
@RI 220 288 369 461 EEWE
HETFEBARFFE 219 285 365 457 MR EERES 0.09 0.00 0.00 0.00
EBITDA 257 324 413 526 EHERRE 7.18 9.00 8.00 7.00
AR 0.33 0.41 0.49 0.50
BEEfEE (B5H7T) 2023A  2024E  2025E  2026E BB (T)
Eibica 1,358 1,067 1,378 1,809 RIS 1.86 242 3.09 3.87
BT R 2248 1 4 5 6 BiRSEr 8.12 5.00 6.64 8.66
FRAIFRI 15 14 16 19 BREENSR 3.85 343 4.48 6.18
7R 3 4 4 4 SRR 1.80 1.45 1.86 2.32
HtmaEr= 446 446 447 447 (GESF
mEhEEait 1,823 1,536 1,850 2,285 PE 28 22 17 14
AU R 0 6 12 18 PB 6.5 10.5 79 6.1
EEEr- 164 177 189 221 EV/EBITDA 18.92 14.99 11.77 9.24
b 7 2 3 4 5 BREKEER (%) 343 2.76 3.53 442
ERaIEE ST 274 286 300 372
&rEait 2,096 1,822 2,149 2,656
SSHRfEER 0 0 0 0 mMEKER (BHR) 2023A  2024E  2025E  2026E
RS IFR 4R 19 15 17 20 R 220 288 369 461
EiftRaht s 1,078 1,173 1,305 1,530 | BFNREE 26 32 35 50
maARait 1,096 1,18 1,322 1,550 BinR&E 232 90 131 223
KHERER 0 0 0 0 ZETHMMER 454 405 529 729
Hit<HAtA R 38 37 33 70 BAFX -13 -25 -29 -48
ERaIGRELTT 38 37 33 70 ey 15 0 0 0
GfR&it 1,134 1,225 1,355 1,620 IRRENIER 57 -25 -29 -48
[z 118 118 118 118 BN 0 0 0 0
DEBIRN S 3 6 10 15 (ERER 0 2 0 0
BRFNEST 962 596 794 1,037 EX MR -345 -671 -189 -251
RIS T 2,096 1,822 2,149 2,656 mMEsnE 166 -291 311 430
BEERR: ARANE. RAEIESHREIUL
AATEFIEFHR ARSI EEE, BELANERE—NRRAER WA RIRE 2



SENT;

MINSHENG SECURITIES 1To1#E (605098)/m BER TSRS
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
AR, ECAREMBE=SEE. #H, HRARTER. FE. BEASEMREHRRAEFE NN R E ZaiEHERE
AR M=

FRiRER
IRV R A
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e R B G IE-5% ~ 5% /A
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E
=mip

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.

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 5 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
R T ARERIFFREXEERE 6001 SATSRAE 32 /2 05 85T; 518026
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