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>  SHfH: 2024 £ 7 B 9 AN ERTAS: HF QARG EENSEE
FiNEE/BESEREHZEINGERE. F84EHREES, Hf:
BIS@HER: FAIREEDIHKIEENSEE NERBRNSR, XE
IEFREIAE NE BN AN, BAESEETI BTSN ERmB
Ft7E 2026Q2 FREF, MB4AHEMAE, MELAPNHEELSSTTNT
HAART 7.0 {Z7TZl 8.0 1Z7T;

ESEBHREER: FAEIHERILBHKEIEEIINBSEREHEFRY
ERBHER, TAEREBENHESERHRIMLNRE, SAER N FIURM
ZMEEHRESSEEN: ERIMBIHE 2026Q4 £/, MELHEHREST,
B £ EEE R et A AR 3.0 2758l 4.0 {Z7T.

> HIEBPERERER FESEEHSIGNT. Na—BERNESEENT
RAAR, RIEATE 2023 FHERIKE, EARE—MMUESHWE, QAFKE
ZFREFEEPHE 11 MRE—MUEIER (B 2023H2 Fiikim1); A7
FREANRERRBRTE 2026 FHRZELS S, MEEGRABPASE, KA
2PHBNEESTRERITA 10.0 Z7E 12.0 {27k, BIBAARREIRINE
BERERRE, ETIHEIN UAAEESEMHSRENTRITRIZ
it. RARRE. £F-REDINAT, BH—PRAQTEEZTRWUHAREA
BENFIF@REH, INERNEEZ = mudRIRSTHL,

> BUERHERE AEEMIVESE. NERFEARFENIMR O,
[a5R M5/M7/M9 ZEEMRRIES S EHHTm, &E 2024 F£ 4 B, @7
M7 XESRHE 18 B&, #1 M7 Ultra FEIE EHEBELIN T RITERK 2 K
&8, MO TEESRM 10 A8, FHR M5 ttFtRERESE, W& 12 /\WR
B A, HIDTAR 2024 FEOEPEEE + Hil B TCRE w65
MPEXERELOT, BEwRUMANEEEME,

> IBREEW: ARR—MUEERTE, RIELEHERER, EFT
BAYEISESHY, ICWEIGINES L, 2024 ERAFTROEFIBZEESERS”, B
BRI EEMK, EERFITN, FMMitAE 2024-2026 FEUW
76.5/95.2/115.1 {z 7%, VA& & %@ 4.17/597/755 1275, EPS A
1.58/2.26/2.86 JT, XIRI 2024 % 7 B 10 H 29.31 7o/BRUEM, PE 98I
19/13/10 15, “#s "= TR,

> RSIRTE: RS LK, BEREEARTEE, MBHREARE,; —
MUEHI T RS MRS,

BN S1SiEtR

IRB/EE 2023A 2024E 2025E 2026E
N (B57T) 5,101 7,649 9,523 11,514
BRE (%) -2.4 499 24.5 20.9
HEEATRFREME (FH7T) 50 417 597 755
R (%) -78.8 726.6 43.1 26.6
=R (5T) 0.19 1.58 2.26 2.86
PE 153 19 13 10
PB 24 2.1 1.9 1.6

= TR
LEINS: 29.315¢

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

BRER: Wind, BRAEESHRBIN; (E: RN 2024 F7 B 10 BEEEN)

LEESTIEY

1.320iBeD (603348.5H) RIIRIF=: &
FUBERESH, —RMUEES 191 Tk-2024/05/
07

2.3ZMifgdn (603348.5H) REFURIF=: 20
24Q1 WEHBTRER —(MUEEEFI3RESAK-202
4/04/26

3.3CMifgen (603348.5H) REFURIF—: 20
23 WG ERRIE 2024 BAEHME E-2024/
01/31

4 3THIBE (603348.SH) RERE: —iK
WEHRL, FRSEkEHE-2023/09/03
5.32MBg (603348.SH) 2023 TR
SRR 23H1 WEURE, BRI
-2023/08/18
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KBS RBRERTRNCE

Fiig® (BHHT) 2023A  2024E  2025E  2026E EEMSBIER 2023A  2024E  2025E  2026E

EALEIA 5101 7,649 9,523 11,514 FEREED (%)
ElpA 4,338 6,316 7,807 9,429 SR NS -2.45 49.93 24.50 20.91
Bl RN 32 46 57 69 EBIT #gK=R -51.77  223.06 33.51 22.20
HEZEH 70 99 124 150 BRI KR -78.77  726.64 43.10 26.63
&R 309 425 529 639 EBFIgEN (%)
sz 145 214 267 322 ERR 14.97 17.43 18.02 18.11
EBIT 187 603 805 983 EFEER 0.99 5.45 6.26 6.56
W55 88 87 86 79 BRI ROA 0.65 462 5.89 6.61
BER{ERK -63 -38 -38 -46 B FEIERER ROE 1.56 11.54 14.38 15.70
SRS -1 0 0 0 {EfREED

ELFEE 94 474 676 853 it [ne=d 0.81 0.86 0.94 1.04
FlINKZ -14 -11 -13 -14 EELLER 0.51 0.54 0.61 0.70

FERE 80 463 663 839 metbxr 0.15 0.14 0.18 0.24
FrfSi 30 46 66 84 BERRER (%) 58.33 59.94 59.09 57.91
b 50 417 597 755 FEBE

HEFBARFFE 50 417 597 755 NI IKEREIREREL 83.87 61.90 65.75 66.62

EBITDA 657 1,111 1,386 1,621 EEERERE 58.27 48.50 52.16 51.82

R 0.68 0.91 0.99 1.07

BrfimEE (B5HT) 2023A  2024E 2025E  2026E SiEIT (5T)
il 474 582 861 1,300 =T 0.19 1.58 2.26 2.86
Il il SIONEL 1,120 1,609 2,003 2,422 S e 12.21 13.68 15.71 18.23
FRATERIR 25 32 39 47 BREEUER 2.95 3.58 4.77 5.60
78 681 1,021 1241 1,474 =t 0.00 0.24 0.34 043
HAthiRanEEr= 260 283 282 288 {EEPF

mEEEait 2,560 3,527 4,426 5,531 PE 153 19 13 10
KERRSUS R 0 0 0 0 PB 2.4 2.1 1.9 1.6
EEE= 2,771 3,324 3,765 4,103 EV/EBITDA 15.17 8.97 7.19 6.15
TR 453 473 493 513 REWER (%) 0.00 0.81 1.16 146

IERhEESIT 5,176 5,493 5,711 5,905

&rEait 7,736 9,020 10,137 11,436
FIHAERR 821 935 935 935 MEREXR (BHT) 2023A  2024E 2025E  2026E
RS IRF 8 1,360 2,008 2,482 2,997 A3 50 417 597 755
Hitsimantafz 987 1,162 1,271 1,389 rIBFNRESE 470 508 581 638

maIR&Eat 3,168 4,105 4,688 5,321 BEEST 92 -129 -78 -81
KHRER 977 918 918 918 FEFNMER 779 946 1,259 1,480
Hith<HAta xR 367 384 384 384 BAFZ -903 -752 -806 -840

E|FalalEa=iny 1,344 1,302 1,302 1,302 e 0 4 0 0

faRait 4,512 5,407 5,990 6,623 IRERDIMER -903 -812 -806 -840
B 264 264 264 264 R 9 0 0 0
e e 0 0 0 0 EEER 262 111 0 0

BEFEREST 3,224 3,613 4,147 4,813 ESENMETR 121 -26 -174 -201

GERHERFEN ST 7,736 9,020 10,137 11,436 MEFRE 14 108 279 439
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SrImERE

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=

L5 EE
IREENTRIRAE R 588
s HERT B RS AIE 15% A E
LURERAEEN 12 MRNARIRN (T gy, EEEE HERTEL SR 5% ~ 15%2 8]
%) ENEREE RSN E, B 87 i X SRR 5% ~ 5% 8]
th: A BRLUPIR 300 SEECAEE; S=IRASR = TS ———
s ey I ey e o B EEAIIR 5% AL
B ERUENATERSIREEIRE 500 $825 e TEXS A EETEKIE S%lAL
FEAE, AP i HERS B SR BKIE-5% ~ 5% Z [8]
B HERTED EEHSERRKIR 5% E
=EHR

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.

ARERNIURTRATE, REBEIFA, HEATMENARELMEAR. BRI TR, B, K& BEXEsIR.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
R T ARERIFFREXEERE 6001 SATSRAE 32 /2 05 85T; 518026
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