> EEELA: 2024Q1 AFIEUL 1,249.44 1270, BEH+4.0%, FREL-30.6%;
|3EH%FIA 45.7 {Z7T, FLE+10.6%, IREb-47.3%; 03ESFES 37.5 27T,
Etb+5.2%, #LL-58.8%,

> FETATH SiRhOEES., SWin: 25 2024Q1 HOSEHEF,
S, MESEinER F8E), 2024Q1 AFEI 1,249.44 {270, FtL
+4.0%, ¥KEE-30.6%, FEHZUERIRS, T8, SFERINARENENIET
SCINEAZE ASP 15.41 BooiRtuieF (REE-1.7 BT, ¥REE+3,238 7T)
FliiR: 2024Q1 AFEFEK 21.9%, EEL+5.2pct, IREL+0.7pct, (RE+FEitH
EFIZ 28.1%, EE-4.9pct, TR +3.0pct, EFIFEMBHTRER, BiBEARLR
Bk 935 JTREFEIALLIRTT, MEMNRATESZHO. SinFEAE) (2024Q1
HOHE 9.8 Hil, BHL+153.0%, TREL+0.7% ; B35 (DR, 572599581 23,945,
3,522, 11,063 4%, #¥Kk-11,327. +1,521, +5,351 %) ;

#ZANG: 2024Q1 ABRHEE. BE. k. UEZEAED 5 5.4%. 3.0%., 8.5%.
-0.2%, REEHBI+1.0. +1.2. +0.4, +0.0pct; 2024Q1 E{R85E 57.4 FiF,
IRLE-39.1%, SRR FIERINZEFAREBMET, RNHEE. SEEMBMNR
T EHBMENNAREL, HE. HARBRABRINAK,

>  FELSIEHSERE BEARSE, 3 B, WIBB TR FEmERskriR
Mexr. 4 BER, BEF—ERFENE L. 1859 06DM-i =48, MEBT
2024Q2 £, FUHEENTE 12 Anks,; BFMIEMRAERHE SUV 81
07EV tBENXSAME, TitF4EF 5 BIEX L, &MN7E 20 A7tX(E, 2024 4,
LTt REEREE, SSEhRiEE. 5.0 EEIMESTFIAE 20 HTA TRk
iz, (EHOEHRT; BH. L. FENFERESmME, REFIBRE,
> BiREOME BENNMEFIKERL, 2024 F, AEEIHHHREH—F
IR, BEERMN. R, RENIRIERRE, HAFit 2024 FHOEES
A 50 B, BEE+108%; mimft/aHE, BHIEMGE. iEalifiE. F4SUV;
AR 57859 8/3; {02 U9/U7 ErmimanhdhiE Lh. MO +&inE BRaNEERE
Flgen, L. @Migmmhinzia.

> IREEN: RIIBFLIRARSTRAOSREIFER L, INEHE/MA
SIRWMEFHRERESR, AERFFN, Fit 2024-2026 FEWH 8,336.0/
10,003.3/11,603.8 {Z7c, IAfH&F)iE 398.1/511.8/636.1 {Z7T, EPS 13.68
/17.58/21.85 7T, XIRI 2024 5 4 B 29 H 221.38 JT/BRUZEM, PE HEI%
16/13/10 {&, #5F "HEF" TR,

>  RBSIRE: Ei MIXG, FiEEMEE. FRARTE, HEHERRIEA.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 602,315 833,604 1,000,325 1,160,377
R (%) 42.0 384 20.0 16.0
HESADRFEFE (FHT) 30,041 39,810 51,176 63,610
R (%) 80.7 325 286 243
FRKE (5T) 10.32 13.68 17.58 21.85
PE 21 16 13 10
PB 46 38 3.0 24

BRERR: Wind, REESARFRN; (E: BN 2024 F4 5 29 BKEN)

= HESTR
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2.LEIFIE (002594.57) FHFUsFE—: 2023 4§
(B0 300 75 2024 FHisih + HiGIELE -202
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3.LEIFE (002594.57) RFISE=: HOX
HERE 2024 R+ BELEEE -2024/
01/30

4. LEATE (002594.S7) RFIAITEI: S
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MINSHENG SECURITIES ttﬂﬁ(002594)/5’5\:

=1: LLIESSEE

2022Q1 2022Q2  2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304  2024Q1
PEEHE (5F) 29.0 35.3 53.7 68.2 54.8 70.0 82.2 94.3 57.4
Btk 182.0% 153.3% 163.8% 140.1% 89.1% 98.1% 53.0% 38.2% 48%
E7974 2.0% 22.0% 520% 27.0% -19.7% 27.8% 17.4% 14.7% -39.1%
BEK (1Z7) 668.3 837.8 1,170.8 1,563.7 1,201.7 1,399.5 1,621.5 1,8004  1,249.4
/74 63.0% 67.9% 115.6% 120.4% 79.8% 67.0% 38.5% 15.1% 40%
itk -5.8% 25.4% 39.7% 33.6% 23.1% 16.5% 15.9% 11.0% -30.6%
ESE R (25T) 4589 610.2 896.2 1,203.4 938.0 1,101.5 1,261.9 1,422.3 884.6
Yoy 117.5% 141.6% 172.4% 151.6% 104.4% 80.5% 40.8% 18.2% -5.7%
HIGEEF (125T) 209.3 227.6 274.6 360.3 263.7 298.1 359.6 378.1 364.8
Yoy 52% -7.6% 28.3% 55.8% 26.0% 30.9% 37.0% 49% 38.3%
EWRE (1275) 585.4 717.3 948.8 1,266.7 987.1 1,137.5 1,262.8 1,418.3 976.0
Yoy 63.4% 65.1% 101.6% 105.5% 68.6% 58.6% 33.1% 12.0% -1.1%
S+ E (1Z7D) 387.5 501.5 692.1 928.7 743.6 863.2 938.0 1,065.5 636.3
yov 125.0% 143.5% 154.4% 132.5% 91.9% 72.1% 35.5% 14.7% -14.4%
HIGEEF (1257T) 197.9 215.8 256.7 338.0 243.4 2743 324.7 352.8 339.7
Yoy 6.3% -5.6% 29.2% 55.8% 23.0% 27.1% 26.5% 44% 39.5%
ERIE (%) 12.4% 14.4% 19.0% 19.0% 17.9% 18.7% 22.1% 21.2% 21.9%
Yo (pct) ©.2) 15 56 59 55 43 32 22 40
SR (%) 15.6% 17.8% 22.8% 22.8% 20.7% 21.6% 25.7% 25.1% 28.1%
YoY (pct) 2.8 0.6) 55 64 52 38 29 23 7.3
HIGEERTF (%) 5.5% 5.2% 6.5% 6.2% 7.7% 8.0% 9.7% 6.7% 6.9%
YoY (pct) (1.0) 2.0) (0.7) 0.0 22 28 32 05 0.8)
FEEREE (1Z7T) 8.1 27.9 57.2 73.1 413 68.2 104.1 86.7 457
Yov 240.9% 197.8% 350.1% 1114.5% 471.1% 144.9% 82.2% 18.6% 10.6%
E7974 34.2% 244.9% 105.1% 27.9% -43.5% 65.2% 52.6% -16.7% -47.3%
S+ (1Z7T) 6.9 24.9 53.2 69.0 38.3 61.3 94.1 80.2 a7
Yoy 334.3% 543.3% 470.7% 1276.9% 455.1% 146.3% 76.9% 16.2% 8.9%
LTmEEF (3B0OE, 27T 12 3.0 4.0 a1 3.0 6.9 10.0 6.6 4.0
Yoy -77.7% -45.7% 17.4% 305.5% 154.9% 132.9% 153.4% 60.7% 32.9%
R (%) 1.2% 3.3% 4.9% 4.7% 3.4% 4.9% 6.4% 4.8% 3.7%
Yo (pct) 06 15 25 38 22 1.5 15 0.1 02
SEE i (%) 1.5% 41% 5.9% 5.7% 41% 5.6% 7.5% 5.6% 47%
Yo (pct) 29 25 37 47 26 1.5 15 ©.1) 06
HIGEEF (G802, %) 0.6% 1.3% 1.4% 1.1% 11% 2.3% 2.8% 1.7% 1.1%
YoY (pct) @1) 0.9) ©.1) 07 06 1.0 1.4 06 0.0)
*@ZEASP (J57T) 15.84 17.27 16.68 17.64 17.12 15.73 15.35 15.09 15.41
Yoy -22.9% -4.6% 3.3% 48% 8.1% -8.9% -8.0% -14.5% -10.0%
@SR (J55T) 0.24 0.70 0.99 1.01 0.70 0.88 1.14 0.85 0.73
Yoy 183.1% 154.0% 116.3% 473.6% 193.6% 24.3% 15.6% -16.0% 3.9%
*ZEIAESFE (57T) 0.14 0.63 092 Y 101 0.60 0.78 1.05 0.90 0.58
oy 122.9% -983.0%  939.3% 969.8% 336.3% 23.8% 14.5% -10.9%
SIEHHEREIRLEW (5T) 424 4907 2922 871 -4109 1806 2760 -1550 -3135
SPIEHHEREARLEW (5T 7333 6982 8309 9124 4591 1490 1328 -1092 3
EBEE (%) 3.0% 3.3% 4.0% 3.6% 3.9% 4.4% 3.9% 4.4% 5.4%
EEIBEE (%) 2.5% 2.3% 2.3% 2.3% 2.8% 2.5% 2.1% 1.8% 3.0%
HRBEE (%) 3.5% 3.7% 47% 5.0% 5.2% 5.4% 6.8% 8.1% 8.5%
MSBAE (%) -0.1% -1.0% -0.4% -0.2% 0.0% -0.8% -0.1% -0.1% -0.2%
A2 BRI R

*BZEEF (5T) 24,649 30,757 37,985 40,287 35,474 34,027 39,395 37,848 43,261
SPEERIRELEH (7T) -3,086 6,107 7,228 2,302 -4,813 -1,447 5,368 -1,547 5,413
LR AR Rk

BESBINE (F57T/) 42 47 48 55 40 25 24 14 10
PESBFIE: 0.5875 KG/[EH 0.5875 0.5875 0.5875 0.5875 0.5875 0.5875 0.5875 0.5875 0.5875
T B (/%) 40 40 40 40 40 40 40 40 40
BEEE (5T) 9,922 11,070 11,339 12,976 9,463 5,984 5,655 3,302 2,367
LR ATREL B ZERE (5T) -4,983 1,149 -269 -1,637 3,514 3,479 329 2353 935
PR R

AR AR (55T) 1.20 0.80 1.33 1.26

Yoy 43.1% -39.5% 10.4% 57.5%

E: BEEnEaREIh. A ZhEWSHE, BEMIRANEIREE/EETEEH, MEHA, UABNENE

BRER: ARRE, REIESHRE
BiE: BEErE SR, SR ZFWSETN, BESENARRKELIR/HETEEY, WBHA, URaADENE
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KBS RELETRNCE

fligE (BHT) 2023A 2024E 2025E 2026E [l +EUSIEF 2023A 2024E 2025E 2026E

BRI 602,315 833,604 1,000,325 1,160,377  FEKEEN (%)
=57 480,558 672,552 810,264 939,906 B\ K= 4204 3840 2000  16.00
B FRERHN 10350 14,171 17,006 19,726 EBIT <3 6352 4360 2423 2333
HEEZR 25211 33,344 36,012 41,774 BRIt 8072 3252 2855 2430
I 13,462 17,506 21,007 24368  BFIEEHD (%)
HARZRH 39,575 49,183 57,019 60,340 EF= 2021 1932 1900  19.00
EBIT 34,588 49,669 61,706 76,100 B FE= 4.99 478 5.12 5.48
15525 -1,475 -774 -1,802 -2,775 SREFEITESER ROA 442 442 479 5.12
BEERIEIRk -2,188  -3,570 -3,109 -3,636 ST ROE 2164 2317 2380 2370
RIS 1,635 1,667 2,001 2,321 )

=R b 38,103 48,540 62,399 77,559 TRt 0.67 0.65 0.75 0.83
=253 -834 0 0 0 EAL 0.42 038 0.49 0.57

RS 37,269 48,540 62,399 77,559 etz 0.24 0.23 035 0.44
FFHER 5925 6,941 8,923 11,091 BEEthiER (%) 7786 7942 7840  76.90
R 31,344 41,599 53,476 66468  ZEHE

HETFEBARFFE 30,041 39,810 51,176 63,610 NI IKFREIREREL 37.49 33.00 30.25 26.62

EBITDA 78,141 102,503 127,462 151,304 RS 6659 7175 7003 7061

R 1.03 1.06 1.02 1.00

EEffE (HH7%)  2023A  2024E 2025E 2026E [ =1 W)
HhEe 109,094 146,591 268519 382,226 SRS 1032 1368 1758  21.85
ROKIIKER S 224 61,866 72,352 79,575 81,251 SRR 4768 5901 7386  92.19
FUUNENDY 2215 7,307 7,114 8,906 SREENET 5830 6502 7164 7441
ey 87,677 128,643 152,357 178,181 SRRREFI 3.10 2.74 3.52 437
EREER 41269 58922 60,229 73,060  {HESHF

gt 302,121 413,815 567,794 723,623 PE 21 16 13 10
KRR 17,647 19,314 21,315 23,636 PB 46 3.8 3.0 24
EEare 230,904 339,344 354,898 373,958 EV/EBITDA 7.71 5.88 473 3.98
FRETE 37,236 40,455 40,942 41,400 BREBGSE (%) 1.40 1.24 1.59 1.97

IEREEESt 377,426 486,163 500,642 518,915

&gt 679,548 899,978 1,068,436 1,242,538
SHRMEER 18323 25323 26,323 PYRVER TSnER (H5H7T)  2023A  2024E 2025 2026E
RIS IR 224 198,483 276,798 333,870 387,137 BRI 31,344 41,599 53476 66,468
HithiRanaik 236,860 334,116 397,488 460,091 BN 43,553 52,834 65756 75,203

bl = 1n 453,667 636,237 757,681 874,551 HERSTH 92,770 88960 82,928 68,196
KHAfER 11,975 13,996 15,496 16496  BEEDWMEH 169,725 189,293 208,541 216,617
K Rt 63,444 64,516 64,516 64,516 AT -121,623 -159,156 -76,451 -89,373

ERESGEST 75,419 78,512 80,012 81,012 G 16089 5304  -1400  -1,900

RSt 529,086 714,749 837,693 955,562 IEENMER -125,664 -152,706 -77,851 -91,273
R 2911 2,91 2,911 2,911 S %8 -398 0 0
BRI 11,652 13,441 15,740 18,598 EEER 18073 9,550 2,540 2,030

BRFINEE AT 150,462 185,230 230,743 286,976  BEEHWMER 12,817 910 -8762 -11,636

GRSt 679,548 899,978 1,068,436 1,242,538  MEgikE 57,329 37,497 121,927 113,707

BRSER: AENE. REIBSHFRERN

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 3
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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

=

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
ERAREPHHIREMSEANE TR RIH TSI,

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
FEFEBIRMIRERIT. MBMAE., SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADEEARE
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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



