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> B AEIKE 2024 £—=R: 2024Q1 sLIEU 3047 1275, R
+40.24%, It-6.34%; |IFELEF;E 2.04 27T, BEL+34.75%, ¥REE-16.52%;
03 EFIE 2.02 (27T, BEEL+35.40%, IREE-17.06%,

RRRE: AEREE=RTIFRITL, SIHIFURET 4 2, EEEER
SEAET 41278, S5ANERTEBAZAEIET 1,100 A, BRERBLEILEIE
TR AR SR AFEEEIMAIRREE.,

> Q1 WS STHl RTISEREAIFEN. 1) ¥AIR: 2024Q1 Eik 30.47 12
7T, EtL+40.24%, ¥KLE-6.34%, BHAIDHRNBKFEREEE. 5588
B, ESEEZFIEERETT, 2) FiFiK: 2024Q1 1387 2.04 27T, FEEE
+34.75%, ¥KtE-16.52%, FAIDHFIENRECEKFEER IS EIEINHFE
12FF. 2024Q1 EFZL 20.10%, EEL+0.31pct, IREL-0.68pct, 3) ZeFlifk:
2024Q1 HE/EE/ME/MSEBERS B 1.71%/5.47%/4.63%/0.59%, KLl
258+0.59/+1.17/+0.10/-0.15pct, BRENMEFRESMNE, RIEAT—=EI
SRERE, 2024Q1 AR T AR R TSZATHOMEIEIN, BIorEERauE
KFEBERZ(TFEERETR,

BN EIRERESE =R TIFRITL, SiHOMAEE 4120, EEEEEE
BB 4127, 25INERTEBAZCRET 1,100 A; BFRIHEFRITRIAE
ERFEANDRIWERKFERBHIAEIRE. BE ZRKiAWINKRE (B1F
BERREFRNRZZ. KEX5. EELE) 8iEEENFaNE AN EUEH
NERRE, HFIEEW 281.57 BiE, BERFASEIAR THRRITRIE 6 ™
B R5ehinaIR E2AIESE,

> RAE: #ERERE TaERREERE. BEP+: AFFKBIEHEER, HA
SHRIHN AR BRSEEL, LSRR, SCMENFTTH, b
THRRIEESRE, Wind, JHRHF6eR. SFSE. KISESHER, #
ESERR. thE. SOISEHMBNRMIBEER, FHEEREEMI.

Fm+: AaMRImE (ERNGERIR. 1R, %) BSREZIIMBYE (MRS
L. BREITE), RERENEBEIY AT, R EIRIEMYRERTHEMEL,
AMBINEIRRE. 2021/2022/2023 SFAEERAETIRH HRRSEH, D5l
8.69%/13.95%/20.38%, iKHIE, £ERELHEAEDMNAT, AIMEHOE
RImE, REHRMVE, SERRIMEAFIIEIAEZT, FIJFAREERERE
SN EEFDRIENT RIBE I INERIE 1D B,

= TR
LB 47.52 7%
EES T

1THRRMD (603179.5H) FIIRIT—: 25F
WEEE SHEEIRMIMEESL-2024/03/27
2FNRARAY (603179.5H) BRFsmiF—: s
HEIHR SItESIRAIMmRL-2024/01/17

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



S3ENT;

MINSHENG SECURITIES
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AR AR TEIRR, SIEMKIFUARE, 2023H1 ARJFEEM
SMBATEL. IIIMERIRUISIRATGREN, LIBERFKNEZ B E N
EEFISEIRHEERR, ISRKITE, silghE, H#— PR EIAEE
B. 2023 F 11 BAEDkAT., SrEE1I S0l E, AEIRAREnsk=LT
I~ iSHNTREE IR EREIL. JEEREUMIBX; 2024 5 3 BARIBRIGRHR
BT RN REEREINER (fE5epeh) , H— I HEEEPR MU,
HANF A B IMBN GELERFERT, FEMEN LA RERARE D EERER
SEEIRINEE SDE.
> MAE: KERLEH A+ SRR GE. AENEREEREEY
ESEN. USEES, RRnTEREE 2023 FAME L, FHARTEFR
LR, AERFGE I mE. BERARRRZRINESERMhEFEFS
USEHD BRI ERIRTT.
> RSB S HMNE+ BE RSN+ 2R, EOBNAES
BRIk : REIRRIRIBEHTREIR, BERRISETAL. I8, FEREHBHER,
R REMRET AL, dE3E. BiMtX , B2EESEMEEAREITASE
SEIE BT A RAIINERRTT. BIF AT S IR AR AN E A B R0K
SIRSEREF, FtaE 2024-2026 FEWWAA 139.12/190.11/247.25 12
7C, IA8EFEA 11.45/16.14/21.39 {275, XIRL EPS 4 2.35/3.31/4.39 7T,
XIRL 2024 F 4 B 29 B 47.52 jo/RREMIEN, PE 5507 20/14/11 18, 45
"HEE TR
RPEHRTR: SRAETIWHEARRIE, SPARBRAANRIT, TSR,
[RRARIB AN T.

BN SMSiER

IRB/EE 2023A 2024E 2025E 2026E
BN (BH7T) 10,572 13,912 19,011 24,725
BRER (%) 52.2 31.6 36.6 30.1
HEBABRERERE (BhAT) 806 1,145 1,614 2,139
BRER (%) 71.2 42.1 41.0 325
BRRIKE (JT) 1.65 235 3.31 439
PE 29 20 14 11
PB 47 4.0 33 26

BRRIR: Wind, REIESAFREIN; GE: RN 2024 5F 4 B 29 BKEN)
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KBS RBRERTRNCE

Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 10,572 13,912 19,011 24,725 FEAREED (%)
S22 8452 11,039 15031 19,525 TN S 52.19 31.59 36.65 30.06
Bl RN 51 62 85 110 EBIT g 74.96 4039  40.67 31.84
HEZA 177 266 364 473 R 71.19 4211 40.98 3255
gk 452 625 854 1,110 BFIEEN (%)
ARz 457 591 817 1,063 ESES 20.05 20.65 20.93 21.03
EBIT 931 1,307 1,838 2,423 EFIEER 7.62 8.23 8.49 8.65
552 -6 7 6 -4 REFEIESER ROA 5.99 6.85 7.57 8.00
GARAIELAES -4 0 0 0 BTSSR ROE 16.25 19.79 22.80 24.44
BRI 1 0 0 0 Z{REED

EdVFiE 928 1,299 1,831 2,426 mEntER 1.33 1.25 1.22 1.23
SNz -14 0 0 0 EREELER 0.86 0.81 0.81 0.84

s 914 1,299 1,831 2,426 MEtr=x 0.21 0.20 0.23 0.29
IREs) 109 154 218 289 BFRERE (%) 62.78 65.10 66.62 67.15
F 805 1,144 1,613 2,138 FEWE

HEFBAEFFE 806 1,145 1,614 2,139 MR EERES 102.28  100.00 95.00 90.00

EBITDA 1,260 1,707 2,375 3,085 SRS 106.89  105.00  100.00 95.00

R 0.93 0.92 1.00 1.03

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,416 1,786 2,856 4,682 SRS 1.65 2.35 3.31 439
VDl SN EL 3,112 3,956 5,083 6,273 BReEr 10.17 11.87 14.53 17.96
SUNEAN 456 607 782 976 REEMETR 1.21 3.93 5.73 7.68
7 2,475 3176 4,118 5,082 ERRALF 0.30 0.73 1.03 1.36
HAtimahar= 1,650 1,930 2,440 2,975 (GESF

mshEr=ait 9,109 11,455 15,279 19,988 PE 29 20 14 11
KEBRAUR 2R 6 6 6 6 PB 47 4.0 33 26
EEar 3,157 4,093 4,678 5,174 EV/EBITDA 19.33 14.27 10.25 7.89
FRAT= 372 450 477 505 REWEER (%) 0.63 1.54 217 2.87

IEmEhEr=ait 4338 5245 6,039 6,744

wEeEgit 13,447 16,701 21,317 26,732
FEHAMESR 100 100 100 100 2023A  2024E  2025E
IR E VS EL 5,670 7,773 10,872 14,283 SR 805 1,144 1,613 2,138
Hftimantatk 1,102 1,266 1,507 1,854 IrIBFOREEE 329 400 537 661

RanfatkRait 6,873 9,139 12,479 16,237 BIEASEH -669 320 578 875
KHAER 468 624 624 624 ZETFMMER 590 1,916 2,790 3,741
Efthi<HmE 1,100 1,109 1,098 1,089 BATTZ -1,073  -1290  -1,307  -1,333

ERaIGERET 1,569 1,733 1,722 1,713 R 93 7 0 0

GafRat 8442 10872 14,202 17,950 IREENIER -988 -1,282 -1,299 -1,333
BRA 487 487 487 487 BRINER 1,152 -117 0 0
DEB RN 48 42 37 30 REEE 110 126 0 0

BEFEE ST 5,006 5,828 7,115 8,782 ERENMER 1,135 -264 -422 -581

ﬁf*fuwﬁmﬁéﬁ 13,447 16,701 21,317 26,732 MEFRE 736 370 1,070 1,826

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]
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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



