> BB, QEKE 2023 FFEERSR 2024 FE—FEHRSE, 2023 F
B 59.6 1278, EEHE+39.7%; |AE:EF) 9.1 127, EHL+40.5%; fNAFFEE
# 8.8 1275, [EEL+45.2%, 2024Q1 EIW 16.4 {275, REL+30.7%, FREL-4.7%;
J3E$F) 2.3 {278, [E+36.9%; #KLL-26.6%.

> 2024Q1 TIRESMFGEETRL, 1) AR A5 24Q1 Ei 1641257t
FIEREL+30.7%/-4.7%, FEHAEIPSRAIZEHL A FFREL +10.6%/-27.9%, BERT
i, TEEER: ATERIELSETIT SRR A S S)NTE
FRHANEH; 2) Fligin: 205 24Q1 IFEHEFINE 2.3 1278, FFREL+36.9%/-26.6%,
ETEEERR: OSBRSS SR AIRER; OC5UR
25+ BEBINIE LK+ B LK 24Q1 1BESRITRE TR, BEECRRS
EREEEYADRRKELOME, BT 24Q1 TRSSHRENRET
23Q4, EFRHE; 3) BAW: 24Q1 E/EE/IE/ME BRI 1.2%/
5.2%/5.1%/1.8%, ¥Ktt53%510-0.6/+0.2/-0.1/+2.8pct,

> HESEIREISKIEE FEANISEER, NSRRI SR
ST, IATERESRSE=HmERSR. FoEml. NEBRG
AISRSWRS P RITENE, 2023 FARREFHAI AR IRET
BEEE, EROTEAIEIER, STUEE/ AFRRE—ERE L. It
5h, NEIRE “FEORSE+EEY WTERER, AEEETRED, BE
RSN, 0, SHSRETRISKEY, BENERES
187, EESE, ATAMIRTINEIENE, BAEAEALE, B
BT AT R TR R SRS HIET, SERREIUNE,
> HERNFST R BEHRE. Hrasnames. B A3
S REFT SISSER, B 2023 £ 9 SN 268.9 (27T, (At
NEISY e, BTEE. DRI RS, BRI e,
EFT—HIE T 2023H2 1877, BEFHIGE 2025 FRF; DEUTHT
BB, BIDANATLERNREY BAEER, Fisit5iTe
RTINS, BEERATIIAE. FrtR SR E,

> IREEN: RIVEITA TSR R SRSAUET, R HERE
ST ETERHE, SAEEEINEREE LSS, TR,
HAMit A5 2024-2026 FEH U 763/97.6/1186 255, 13857
11.47/14.81/18.14 1Z25t, EPS 79 1.19/1.54/1.88 55, XMz 2024 F 4 B 26 H
18.60 5o/BRITERY, PE 98I 16/12/10 f5, i "#75" 4R,

> RUSIRR: SETIESERRTE; AT -REPERRRITE; Ehk
INERED; IEEEREE,

BN S1SiEtR

IRB/EE 2023A 2024E 2025E 2026E
N (B57T) 5,957 7,634 9,758 11,858
R (%) 39.7 28.1 27.8 215
HEEATRFREME (FH7T) 913 1,147 1,481 1,814
BRE (%) 40.8 25.5 29.2 22.5
=R (5T) 0.95 1.19 1.54 1.88
PE 20 16 12 10
PB 2.8 2.1 1.9 1.6

= TR
LEINS: 18.69 5T

otrim B
HlAEH: S0100523110002
HBAA: cuiyan@mszqg.com

BRER: Wind, REESHRBRIN, (E: RNV 2024 F4 B 26 BKEN)

fHXHRR

1.Z178 (600933.5H) RFIm1FE—: 2023
BRI E 2024 EBENERSEETTIR-2024/
01/24

2. (600933.SH) 2023 FFaRnlisk
A 23Q2 \VEREBTREA, FRENERNGETINE
DOiEEsEh-2023/08/27

3.4 (600933.SH) 2023 FFaRnliss
FRESIE: 23Q2 \WERETHR, SREI0ER
EH77=-2023/07/14

4 4T (600933.SH) 2023 F—=IRAIE:
WEEFFE TR, EEInEREEkY 5K-2023/04/
28

5248 (600933.5H) 2022 FEIRAT:

WERFFETRER, BB RennERSEEL-2023/03/
23

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRIRE



S3ENT;

MINSHENG SECURITIES

Z1E(600933)/15

KBS RBRERTRNCE

Fliig® (A7) 2023A  2024E 2025E  2026E EEVSER 2023A  2024E  2025E  2026E

EdL SN 5957 7,634 9,758 11,858 FEREED (%)
BllAkA 4,224 5,392 6,860 8,299 TN S 39.67 28.15 27.82 21.52
Bl RN 70 92 98 119 EBIT #gik 57.49 28.09 35.55 2335
HEZA 86 99 127 159 R R 40.84 2554  29.17 22.49
EIHEEA 322 420 517 628 BHEEHD (%)
Rz 280 359 439 534 EF=R 29.09 29.37 29.70 30.01
EBIT 1,011 1,295 1,755 2,165 EFUEER 15.33 15.02 15.18 15.30
552 -58 -35 42 47 RRFIEEE ROA 7.90 8.04 9.37 10.32
BB -10 -12 -15 -18 RIS ROE 14.43 13.55 15.46 16.59
RIS 10 0 0 0 el )

EvFE 1,065 1,316 1,700 2,097 kR 2.19 2.78 2.80 3.00
Bl IMNEE 0 4 5 5 EEEEhER 1.66 2.02 1.99 2.16

s 1,065 1,320 1,705 2,102 mMeth= 0.77 1.03 0.90 0.96
iR 139 125 162 206 BrfREE (%) 4327 38.74 37.22 35.41
&R 926 1,194 1,543 1,896 FEWE

IHEFBLRSFE 913 1,147 1,481 1,814 IV eNEEET S A 11134 11400 113.00 113.00

EBITDA 1,783 2,312 2,738 3,268 FRERRE 84.71  100.00 98.00 97.00

R 0.55 0.59 0.65 0.71

BEERES (BT 2023A  2024E 2025E  2026E SIgER (5T)
KRhEs 1,943 2,898 2,829 3,355 ShRKE 0.95 1.19 1.54 1.88
VLSS E L 1,861 2,416 3,071 3,732 B 6.57 8.78 9.95 11.35
FRITERIR 146 108 137 166 BRAENSH 1.36 1.29 1.93 2.40
7R 980 1,465 1,827 2,188 FAREEF 0.29 0.37 0.48 0.59
HAhRansr= 586 911 960 1,010 (SEPF

e et 5,516 7,799 8824 10,450 PE 20 16 12 10
KHERRUR R 12 12 12 12 PB 2.8 2.1 1.9 1.6
BEEEF 3430 4012 439 4,636 EV/EBITDA 10.22 7.89 6.66 5.58
TR AT 544 619 669 691 REUEER (%) 1.55 1.99 2.58 3.16

IERahE~EST 6,039 6,460 6,976 7,124

#weEait 11,555 14,259 15,801 17,574
FIHAERR 1,448 1,448 1,448 1,448 MEREFR (BHT) 2023A  2024E  2025E  2026E
JVARILSIONEL 713 1,019 1,297 1,546 1EFE 926 1,194 1,543 1,896
Hfttimahalk 356 340 410 494 HrIBFORERS 772 1,017 983 1,103

b = 2,517 2,807 3,155 3,488 BRI -479  -1,076 -778 -821
KHAEFR 101 308 308 308 FETIMER 1,306 1,245 1,863 2,312
Hithi<HAt & 2,383 2,408 2,418 2,426 BT -1,871  -1,469  -1,469  -1,227

E|SraialEa=h 2484 2716 2,726 2,734 R -219 0 0 0

fakRatt 5,001 5,523 5,881 6,223 EEENHER -2,048 -1,402 -1,468 -1,227
A 897 964 964 964 A 150 1,186 0 0
DR 226 274 336 417 REER 258 204 -14 0

BEFRIE ST 6,555 8736 9,919 11,351 EETIMER 131 1,033 -464 -560

SRR FN ST 11,555 14,259 15,801 17,574 MEnis -547 955 -69 526

BEERR: ARNE. REIESHAREITL
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S3ENT;

MINSHENG SECURITIES Z41#(600933) /5%
SRIHERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

iR EE
IREENTRIRE R 588
i HEIEL ISR 15% 0 E
LURSRREEN 12 A BWATRN (UTIE \oopye  _HOUEE HEI L AR 5% ~ 15% 28]
) A EHER SRR L, Hrh: A B chit AL S A AKIE-5% ~ 5% A
BRLISR 300 SEHChEE; S=iRMISIRAIS: o= ST
=R BRSO o EERIREENE 5% L
ERMENATEAISEEIRS 500 E00E = TERSEAEEAEKIE 5% LA
i: AP i HERS B SR BKIE-5% ~ 5% Z [8]
[ FERI L AR IE 5%LLE
i)

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.

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.

FRERAURTRREFFE, REBETF, HITWIHNANMELMHIR. B TR, ¥k, k& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 3



