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> HBi: AFK 2024 F 6 BrrEiiR, 6 BFEERRAEMAIEE 3405
i, BEL+35.2%), FREE+2.9%; 2024M1-6 EitittA 160.7 B, ELL+28.8%.
6 BLEFENRAENE 14.5 B, FLL+13.2%, ;REK-0.8%; 6 BiGRFAE
4 19.5 4, E+57.9%, ¥KEb+5.9%.

> BARRINMOERF 6 BEEBLFS. SAF DmS5.0 HER FER, A
R EESERISR, 6 BiedRRAEAEE 34.0 iR, E+35.2%,
REL+2.9%; iEREFRFAFHE 19.5 B, ELL+57.9%, EL+5.9%, LS,
DREE, TE+EF/ES/MNE/STESHEES BN 32.5 B, 12,275 . 418
%, 2,6804F, 2024M1-6 RitH 5l 152.5. 6.0, 0.55. 1.8 5.

> iHEE 2.0 BXAR INEeFSEEHIaNE. 5 B 28 B, indkfh
DMi5.0 K, DMIi5.0 5 46.06% KHHEER, 29L BARSHHE,
2100 NEBL&A%EH, 6 BELIBER L Dmi-i ¥R TEHES, 88F Q3 ki,
AR DMI5.0 BER A BRI RIS, [EEEERE 5.0 #rEES
H—E LW, NEBEH—SITERINHEDHMHE, LHWEERL; Dm5.0
EIREEH IR, (EHBAIE L.,

> Einlt: SiRFERAE, HE. BRmLE, 2024 ERLTHENSHRE
RS, B®Z9 (78) . EFE (Fut Q3) . REKSUV (Fait Q4) |

ME U7, /18508 (7 B) . AN 3 (Wit Q3) EEFEAERETF Q3-Q4 &
R b, HRIE 2023 £ LR, 30-35/35-40/40-50/50 FItlA EMAEEITRL
VU HEAIRL] 260 B, A8, RIIEFEBE. 518N, (MEEE. B
FUNNERM L.

> 2024 MKig/MPE EKEIBIEXREZ. HOKHE, 6 BHBSHEEX 27 5
7, [FEL+156.2%, 3tE-28.0%, IRLE TR EERBINEZEF, 2024M1-6 &
THHiE 20.3 B4, [E+173.8%, FELHERKESE., T, WIDBSZERI
PLUS DM-i BFERIERX Tk, F—MERF8E 5 ha. 2024 &, AEBIIKEI
MBI, B, B%55w. SFF. ERwBI, REInEHA, BHi1FE
ABHEEEERUM. KL, REInDRuERRE, HETrEERRER,

> RSB BRIIBF LA RNSRENEEE L, INEHSRA
SERMEHBERED, HERBFITN, it 2024-2026 FEWH 8,336.0/
10,003.3/11,603.8 {Z75, |AEH%F)E 398.1/511.8/636.1 1275, EPS 13.68
/17.58/21.85 7&, XIRL 2024 & 7 B 1 H 246.80 /BRI, PE HEIH
18/14/11 {5, #F "= TR,

> KBSIRE: EH NMIXE, FiEEMEE. BXRANTE, HisHEARRTREL.

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 24 18 14 11
PB 5.2 42 33 2.7

BREE: Wind, REESHREIN; GE: K170 2024 7 B 1 BKEN)

= HESTR
LBINE: 246.80 5T

S EB
HUATFS:  S0100523110002
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(EFSTiE

1R (002594.57) RFsmiT—: B
e HigiEigRs -2023/12/04
2.LEIFIE (002594.57) FHFUsFE—: 2023 4§
(B0 300 75 2024 FHisih + HiGIELE -202
4/01/02

3.LEIFE (002594.57) RFISE=: HOX
HERE 2024 R+ BELEEE -2024/
01/30

4. LEATE (002594.S7) RFIAITEI: S
=R HiBtessiE -2024/02/02
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E1: LhInESERRIEERELUEE (%)

E2: LbIEsRAEREERELLEE (1 %)

m— LVBEEE (3 LHS) —e——(ELUEE (%; LHS)

m UTGESRAISE (30, LHS) —e——EELiEER (%, LHS)

400,000 - r 200% 400,000 - r 250%
320,000 - - 150% 320,000 4 - 200%
L 150%
240,000 - L 100% 240,000 -
L 100%
o
160,000 - N LA | s0% 160,000
~~/ \. \-~’ -~-'50%
80,000 - 0% 80,000 1 L 0%
B R O T
s S S A S R e e
RN SN S N SRS S L A L 2 S M L L 2
BRERR: ARAE, BREIBSHRE BRERR: ARAE, BEIBSHARE
E3: (MEREHEE () E4: BBBEEEE ()
m ([ m 53
2,500 - 15,000 -
2,000 A 12,000
1,500 -~ 9,000 -
1,000 6,000
500 - 3,000 A ‘
0 - e
N 2 N Q > o O 1 & & b & O v a4 X L
A R S EEE SR\ S\ AR \ R\ N A SN A Y S
S G ) S Y. Q M P S S S SR AN R
BRERR: ABAE, BEIESHRE BREER: ABAE, BEIESHRE
B5: AENBERE (i) E6: LbinhE8/MEERFELLISE (§; %)
. _— EHMEEFRERRAE (5%, LHS)
| Wari=g]
FIEGIEIER (%; LHS)
6,000 -
50,000 A - 500%
4,800 - 40,000 - - 400%
3,600 - 30,000 - l Il H L 300%
2400 - 20,000 - I l - 200%
1 1 L 1009
il II| | ”
o IR RII NN RRRRINNRRRRNNNT
0 A A O XN A DI O NS
QY Q7 AN Q0T Q7 Q7 QO Q7 AN QOO
202311202312202401202402202403 202404202405 202406 AR LR S R S R R R R gl
DD DT R AR AR AR DD
BRERR: ABAE, BEIEBSHRE BRERR: ABAE, REIESHRE
ANREFIESHESENZES, BESLIERE—RRAR WEEARRE 2
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F1: AEUSRREIETTALCE

#igzk (BHTT) 2023A 2024E 2025E 2026E EEMSBIER 2023A 2024E 2025E 2026E

EEIIA 602,315 833,604 1,000,325 1,160,377  RiKEEN (%)
BllAkA 480,558 672,552 810,264 939,906 TN S 42.04 38.40 2000 16.00
Bl E RN 10,350 14,171 17,006 19,726 EBIT #giK 63.52 43.60 2423 2333
HEZA 25211 33,344 36,012 41,774 AR R 80.72 32.52 28.55 2430
SIHEE A 13,462 17,506 21,007 24368  RRFIEES (%)
TRz 39,575 49,183 57,019 60,340 EF=R 20.21 19.32 19.00  19.00
EBIT 34,588 49,669 61,706 76,100 R 4.99 478 5.12 5.48
5525 -1,475 -774 -1,802 -2,775 RRFIEEE ROA 4.42 4.42 479 5.12
BB -2,188  -3,570 -3,109 -3,636 IR ROE 21.64 23.17 2380 23.70
RIS 1,635 1,667 2,001 2,321 {Z(EEaEH

EvFE 38,103 48,540 62,399 77,559 kR 0.67 0.65 075 083
Bl IMNEE -834 0 0 0 EEEEhER 0.42 0.38 049 057

s 37,269 48,540 62,399 77,559 MELL=R 0.24 0.23 035 044
iR 5,925 6,941 8,923 11,091 BERiRE (%) 77.86 79.42 7840  76.90
&R 31,344 41,599 53,476 66,468  FEYE

IHEFBARSFE 30,041 39,810 51,176 63,610 IV eSS A 37.49 33.00 30.25 26.62

EBITDA 78,141 102,503 127,462 151,304 FRERRE 66.59 71.75 7003  70.61

R 1.03 1.06 1.02 1.00

BretifRE (BA7T) 2023A 2024E 2025E 2026E SiEIR (5T)
KRhEs 109,094 146,591 268,519 382,226 SRES 10.32 13.68 17.58  21.85
IVl e VS EL 61,866 72,352 79,575 81,251 BREE 47.68 59.01 7386  92.19
FRATERTR 2,215 7,307 7,114 8,906 BRAENSH 58.30 65.02 71.64 7441
7R 87,677 128,643 152,357 178,181 FAREEF 3.10 2.74 3.52 437
EAbRaArs 41269 58,922 60,229 73,060  {HEDF

manErEait 302,121 413,815 567,794 723,623 PE 24 18 14 11
KHERRUR R 17,647 19,314 21,315 23,636 PB 5.2 42 33 2.7
Eifaiaa 230,904 339,344 354,898 373,958 EV/EBITDA 7.71 5.88 473 3.98
FRA= 37,236 40,455 40,942 41,400 REUEER (%) 1.25 1.11 1.42 1.77

IEmshE= At 377,426 486,163 500,642 518,915

#weEait 679,548 899,978 1,068,436 1,242,538
TR 18,323 25,323 26,323 PYEPEIN TS THER (HhT) 2023A 2024E 2025E 2026E
Rz R 224 198,483 276,798 333,870 387,137 EAE 31,344 41,599 53,476 66,468
Hfttimahalk 236,860 334,116 397,488 460,091 HrIBFORERS 43,553 52,834 65,756 75,203

prialea=ing 453,667 636,237 757,681 874,551 BinAETH 92,770 88,960 82,928 68,196
KHAEFR 11,975 13,996 15,496 16496  FREEFDNMET 169,725 189,293 208,541 216,617
Hithi<HAt & 63,444 64,516 64,516 64,516 BT -121,623 -159,156  -76,451 -89,373

E| Sl 75,419 78,512 80,012 81,012 A -16,089 5304  -1,400 -1,900

GaREt 529,086 714,749 837,693 955,562  IREERNINET -125,664 -152,706 -77,851 -91,273
A 2,911 2,911 2,911 2,911 A 98 -398 0 0
DERRARN R 11,652 13,441 15,740 18,598 REEE 18,073 9,550 2,540 2,030

BEFENESIT 150,462 185,230 230,743 286,976 ERENMER 12,817 910  -8,762 -11,636

SRR FN ST 679,548 899,978 1,068,436 1,242,538 MEEk= 57,329 37,497 121,927 113,707

BEERR: ARNE. REIESHAREITN

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 3
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MINSHENG SECURITIES LEIF#(002594) ;5%
SrImEE

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
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
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.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
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



