BERA (300679.57) 2024 Frhik

{ A \NWESTE v, mHA S O4b
Q24 MIGFSTRER, SEERE
R e et NS TR e - e G g

B 78198, BERAKM 2024 Fhikfns., it 24H1 SLHFEHER)
i 3.0~3.4127T, RAEE 139.7~167.7%; SEIOAEEFE 2.9~3.2 1275, B
Evi 144.1~174.0%,

> 2Q24 WEFISTIHE, BiCERIRANERE. REFERE, Tt 2024
F Q2 NEISCHAREFIE 1.38~1.73 27T, BXHERE, 24Q2 SLHFREF!
@A 1.56 {275, B 99%, REETE 4%; BREETRHEIHNAESFE
1.39~1.69 1Z7T.

> EBNELEIE, FEBXR: 1. AFFEISHRSFREERK, BRSEEES
FmEPEEARERNE, Z0ERERRILFRIGSERIBK,; BEB T~ Rk
EEZEBETTUER, SWEEABE. 2. MELEMENARRT X, &
FREEHELZFatMBnE, BIEESERA. RN, 2AREEWEE
ISEERA, EFERAFIENERAEN, ETEFRBFIERR LEREEERRIEFA I,
L E MR EFERS ISR 1400 BT,

> SREmREESskL, SIMEFAENRES, HESEBM. SRHisEE
TWTHRET, ISEREMERESUEEFIRERSIERESSHENE, BESMEIERE
ESEEK, AF8 2014 FRABESFEERERSTE, BRLANE,. BRI
FeRRE&E Fakra, Mini-Fakra, HSD fOLAKMIERERS. ZFAHE, FIAKH.
K%, &, WIBEERNEERFENGEE, FEsCIAHUERE. FIDAS
NEEFRER. RABRZIEFRRRESEZHEEGHEMNSE, RATEEM
FEFBERESE, SRR RO,

> MEIPTEESE, BTBBiEERIME. AclEZEF I SESIESEHE.
ez T BB E R RS AR, AHTHRE BTB i&HIEss. Bk, K&
Erim, FREEARER., D7 mRE: MBENTEESEHEEESNE: A9
RERRL, BOFFRHBSE A LEERTEFIEAERMEAE, wRY
REESS: A999R BTB FREMERTZOER, AEFHEESFIRESR
IR, FEENAKE® BTB fEk#fEF LNAmES SN, THITIiEE.

> IEEEBIN: ARBERFRUSEE, REISHIESE, BAEEEE.
ATt AE 24-26 FIAEEFEA 6.85/8.91/11.32 (27T, XIRIUT PE 79
23/18/14 {5, HF "EE" TR,

> RBRTR: TUEFNE, BERSARKIHE; BEEFERARTHEE.

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
EgXN (B57T) 3,129 4,550 5,789 7.120
BEE (%) 5.4 454 27.2 23.0
HEBARRERERE (BATT) 356 685 891 1,132
IR (%) -19.6 92.3 30.0 27.1
B (T) 0.84 1.62 2.11 2.68
PE 44 23 18 14
PB 3.6 3.2 2.9 2.5

BRER: Wind, REIESHREIN; GE: N8 2024 7 B 19 BYEN)

i ST
LB 37.48 7%

o BR
HlEF: S0100521120004
HBAE: fangjing@mszg.com
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fERRE R, SCLREREFRE5-2024/03/0
2

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1
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MINSHENG SECURITIES BIEY AR (300679)/88F
NEMSIRFLETNCE
FBE (HAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 3,129 4550 5789 7,120 FXREEN (%)
BB 2,116 2,910 3,740 4,560 RTINS 5.37 4541 27.23 22.99
Bl RN 18 27 35 43 EBIT g 992  121.16 29.36 27.51
HEZA 106 150 185 228 R -19.64 92.35 30.00 27.14
gk 275 387 463 570 BHgEN (%)
ARz 296 400 492 605 ESES 3238 36.04 35.39 35.96
EBIT 309 683 883 1,126 e 11.38 15.06 15.38 15.90
552 -24 -1 -15 -17 SHAFTIEEE ROA 5.66 9.76 11.01 12.23
GARAIELAES -16 -24 -26 -33 S EFTIES SR ROE 8.05 13.85 16.06 17.96
HEWES 66 96 122 150 = 17]
EdVFiE 400 765 993 1,260 mEntER 242 244 243 2.45
SNz -5 -4 -4 -2 EREELER 2.00 2.03 1.99 2.00
FERE 395 761 989 1,258 MEtr=x 0.95 1.07 1.01 1.01
ATkt 26 51 66 84 BFRERE (%) 25.68 25.64 27.57 28.13
SR 369 710 923 1,173 ZEEWE
IHEFBATEF 356 685 891 1,132 IR R 121.89 95.00 95.00 95.00
EBITDA 536 971 1,113 1,414 SRS 98.41 86.00 86.00 88.00
R 0.52 0.68 0.77 0.82
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,389 1,801 2,062 2,459 SRS 0.84 1.62 2.11 2.68
VDl SN EL 1,298 1,356 1,725 2,122 BRSE 10.48 11.71 1313 14.93
TSI 13 17 19 23 BREENSH 0.77 2.28 2.07 2.58
TR 570 662 855 1,066 SRZREF 0.36 0.68 0.89 1.13
HAtimahar= 251 289 298 320 (SED
mEnErEait 3,521 4,125 4,958 5,990 PE 44 23 18 14
KEBRAUR 2R 596 691 813 963 PB 3.6 3.2 2.9 2.5
B 814 927 1,020 1,111 EV/EBITDA 27.98 15.44 13.47 10.61
FTRErE 139 138 137 136 RS (%) 0.96 1.82 2.37 3.01
ERahiE~ ST 2,773 2,897 3,127 3,269
wEeEgit 6,294 7,022 8,085 9,259
SEHRMEER 150 150 150 150 mMEKER (BHR) 2024E  2025E  2026E
IR E VS EL 982 1,100 1,414 1,724 SR 369 710 923 1,173
Hitifiantalk 322 439 475 568 | BFOREE 227 289 230 288
mshaRat 1,455 1,689 2,039 2,443 BinR&E -253 9 212 -288
KHAER 0 0 0 0 ZETFMMER 323 961 876 1,091
Efth<HAtA R 161 111 190 161 BATTZ -469 -203 -216 -235
E| Sl 161 1M1 190 161 S 308 0 0 0
aREit 1,616 1,800 2,229 2,604 REEDMETR -132 -243 -216 -235
B 422 422 422 422 PR E 0 -16 0 0
DERIRINGS 252 277 309 350 EEEA 100 7 55 0
BEFEE ST 4,678 5,222 5,856 6,654 ERENMER -230 -308 -398 -459
GRMREFN ST 6,294 7,022 8085 9,259 MEFHE -35 411 261 397
BEERR: ARNE. REIESHREIUL
RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2
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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]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
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.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. 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
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