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> BRI, QNEHKE 2024 FHFRIESIE: QEFT 2024 F L
WAEFE 4.0-4.2 27T, E+40.1%~47.1%; FRitsEIiniERE&F)iE
3.5-3.7127t, [EtL+35.4%~43.1%, IRIBLAHZNE, FitAsE 2024Q2 LI
BEFE 2.1~2.3 1275, BB 31.5%~44.2%, IRLGIEEK 8.9%~19.3%;

> SERUHERESIE 2024H1 EERIGTIMER], S+ 2024Q2 1
ISR 2.1~2.3 25T, RIRT MK, SER LREFRES, SEl
SEIRHIISIUGK, ROFMFESRES: 1) ASEEETRIEEA. &t
A, FREHE. IIRATEE. FanEET s, REaERTRIET
2) ATHE “BHLHlE, SEMLES" SEEUSM AR, BRI E 23Q2
BRI EAR P RES R0, 23Q4 CLNESERSTE, i
# 24 FHIRE MREEIRT RISRIFRAIRR, 24H1 JLERRTMESET,
HADRAMPBILE: 3) 24H1 RASEEHHERSESE, ATRERE
RS EGR FERBAM BT, RSN SEEENEFLBETNES,
RS SHTRASE LS BRER,

> EEEERSEVSHIEIEK “1+4+N" ERISEER. ASFERERE
SR, BaltEARR. HODa, A, NS EOH. k. TR ORRK
&, 2023 FATRAEFECRLSESK, THHTSEES. 1ot A5
EERE T ILEERT RS MRGRBRANER, LB ERNTRR
B, TERERKR. FRRBISER. EREERA RIS R R ERER.
S E SRS RAIERNEETE, FERLSERE LAY,

> ESISKEEHBTER ERTRISEERT, 2021 FRATLEESHmAl
5, RIHFSERASEES, SETRETORS. SERETE,
R PCS ARG, 2023H1 SHETHRAEN. Ak, MUmSErHERIEEIR
HNTH. PR RO A T IR AN ERE RS, 2024 % 3 BEHRE
S, ERERE SIS E A DB RSB AR S MERIRE RS, B
Fit/AF) 2024 FEMERXTENETTER, SSHABNATERRNEE
ROV, SEATIKEIRK.

> REEN: BETATER SRS e AR RN A E A =B
EHOR, URSHBUHR. S=ighATT KRR AR,
{11 AT 2024-2026 F£E5W55 579 136.1/163.1/193.0 {275, F3EHEFI5S 5
79 8.52/10.46/12.62 {Z755, EPS %5%I/3 1.03/1.26/1.52 55, XIhi 2024 FE7 B
8 B 16.97 T/BRICRIN, PE BN 16/13/11 15, 4ES “Hf" AR

> RIRIER: BRNSEBRRRITE. SENEEGUESINE. AR
EHSEARITRE. EHRNERSREG. SEERNRE.

BN S1SiEtR

IRB/EE 2023A 2024E 2025E 2026E
N (B57T) 11,018 13,608 16,305 19,297
B (%) 29.9 235 19.8 18.4
HEEATRFREME (FH7T) 612 852 1,046 1,262
B (%) 59.7 39.2 22.8 20.6
=R (5T) 0.74 1.03 1.26 1.52
PE 23 16 13 11
PB 2.6 23 2.0 1.7

= HEISITLR
LEINS: 16.97 5T

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

BRER: Wind, REESHRBIN, (E: BRNJ92024 F7 B 8 HIEM)

LEESTIEY

1REBEHHTU 2024 FoRERRASRG:
HEHCEEREEIL RTRILA 15 100-202406
/10
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KBS RBRERTRNCE

A% (HH7T) 2023A  2024E 2025E  2026E EEMEIEE 2023A  2024E  2025E  2026E

EdL SN 11,018 13,608 16,305 19,297 FEREED (%)
BllAkA 8642 10,706 12,815 15,119 TN S 29.93 23.51 19.82 18.35
Bl RN 63 82 98 116 EBIT #gik 91.69 39.35 19.09 21.54
HEZA 291 299 359 425 R R 59.71 39.18 2276 20.64
EIHEEA 606 721 864 1,023 BHEEHD (%)
Rz 490 585 701 830 EFI= 21.57 21.32 21.41 21.65
EBIT 876 1,220 1,453 1,766 EFUEER 5.56 6.26 6.41 6.54
552 82 74 79 75 BRI ROA 3.79 4.45 476 5.02
BB -70 -23 -28 -32 B FEIER SR ROE 11.21 13.71 14.63 15.26
RIS 20 0 0 0 el )

EvFE 816 1,125 1,348 1,661 kR 1.14 1.15 1.19 1.25
Bl IMNEE -27 -12 -13 -13 iEEanth R 0.87 0.85 0.89 0.94

s 788 1,113 1,336 1,648 mMeth= 0.22 0.16 017 0.20
iR 88 134 134 198 BrfREE (%) 62.30 63.59 63.29 62.68
&R 701 979 1,202 1,450 FEWE

IHEFBLRSFE 612 852 1,046 1,262 IV eNEEET S A 132.53 14000 143.00 145.00

EBITDA 1,413 1,802 2,115 2,501 FRERRE 87.11  100.00 98.00 97.00

R 0.74 0.77 0.79 0.82

BEERES (BT 2023A  2024E 2025E  2026E SIgER (5T)
KRhEs 1,919 1,761 2139 2,794 ShRKE 0.74 1.03 1.26 1.52
Wil E IS ES 4,466 5,689 6,950 8,330 BRSE" 6.60 7.51 8.63 9.99
FRITERIR 60 86 103 121 BREENSH 1.11 1.06 1.75 2.05
7R 2,063 2,910 3,413 3,986 FAREEF 0.10 0.14 0.17 0.20
EAbRamArs 1,410 1,880 2,159 2,502 (SEPF

mEhErEait 9,918 12,326 14,763 17,732 PE 23 16 13 11
KHERRUR R 324 324 324 324 PB 2.6 2.3 2.0 1.7
BEEEF 3,577 4244 4675 4,963 EV/EBITDA 11.32 8.87 7.56 6.39
TR AT 766 784 798 812 REUEER (%) 0.59 0.81 1.00 1.20

ERENErESIT 6,238 6,828 7,195 7,379

#weEait 16,156 19,154 21,957 25,111
TR 2,111 2,111 2,111 2,111 MEREXR (BHHT) 2023A  2024E  2025E  2026E
JVARILSIONEL 5,671 7,274 8,707 10,273 1EFE 701 979 1,202 1,450
Hfttimahalk 948 1,328 1,536 1,745 HrIBFORERS 537 581 662 735

b = 8,731 10,714 12,354 14,130 BRI -568 -864 -619 -715
NGTEEN 291 371 431 491 SEEENMER 921 876 1,448 1,694
Hithi<HAt & 1,044 1,096 1,111 1,119 BT -990  -1,078 -978 -877

E|SraialEa=h 1,335 1,467 1,542 1,610 R 387 0 0 0

fakRatt 10,066 12,181 13,896 15,739 EEENHER -605 -1,135 -948 -877
A 804 828 828 828 A 124 -36 0 0
DR 631 759 915 1,103 REER 563 306 138 128

NSt 6,090 6,973 8,061 9,372 ERENMER 551 21 -123 -162

SRR FN ST 16,156 19,154 21,957 25,111 MEFHRE 872 -158 377 655

BEERR: ARNE. REIESHAREITL
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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
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