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MEfS (300580.52) RS
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R

S BB TRSSEDIE: SeRfiR
HAHES: S0100523110002 HAHES: S0100124040021
BR%E: cuiyan@mszg.com HiRFE: wanyanshangwen@mszg.com
> BHiR: AFAM 2024 FHEEIRSE, 2024H1 Big 697 (25T, Rt MEFE YHSITLR

+10.06%; IEHEFE 1.44 1275, FIG+10.86%; MFERGSRAD 1341250, . _
Fbb+34.83%; Erh 2024Q2 Bl 3.54 {255, FH+8.97%, Tt+3.24%; |5~ —ATE: 14.78 7
BH%FE 0.74 127T, FL-2.18%, FREL+7.58%; INAFAEEFE 068z,  EIfF{R:

B +10.17%, FREL+1.91%,

> BUIEIKISE FEAISISEESE, 1) AR 2024Q2 Hig 354 Z5T,  HERHR
Rtk +8.97%, IRE+3.24%, AEHEMAMEEIVEWSHRERT, AR 1 IVEREMHTIL 2024 FRRHRRsE:
BERE, WNGEIEK; 2) FEEH: 2024Q2 [IRIEFIE 0.74 (27T, Fty- S EWENREH SEM1 2 100-2024
2.18%, FREL+7.58%, IHEIAR:ERITE 0.68 {255, FLL+10.17%, Rtp+1.91%, %
SRR SRR SRR E S T IR SRR, TER 2023Q2 HiA

BUF4NED 0.14 1273, 2024Q2 FEFIZR7 34.18%, [EIEE-1.80pct, EFALE-1.29pct,

3) #FHim: 2024Q2 HE/EB/MR/ WS ERZEDHI 0.54%/8.76%/4.32%/ -

0.70%, FRELSBI+0.00/-0.17/+0.71/-0.37pct, ATERIAPITIETR, 1S4t

FEA BRI,

> BETKSEPEERSEH SR LSShREREL, SER

FER OB, BREE TR SRR R TR AT E— R,
BENTREERNERT, LRIREASSRFHR SRR, ASRUFES

. IEEHANE, —pEaREERRLS, B—AEEREEERHLS,
RAMFAHER, SEATRE. WANE. RERARE, BETREN,

ST5 s N e T =R

> BHNEMSERET SR LARISESET, 2022 F6 B, AFE
RTINS RS E TR EIRAT, HBtEESE R RN

. SIS RN SRR S OB, 2024 €5 B, 2T

HASEA T, IR, SRk, AT SR, H—
SRR R, B s ERIEE P IRARDEE, NSt ES
HBAMRRAIRSS. SREAERNR, H— IR, 18T\ STERee

S EF RIS, o, TSRS A S E S A .

LR EAZIME, FIRBXEIS O EARR. FAFEHETIE, RN
TR AR R ERIREE.

>  EIEHIEERE S ItEE SRR R I RBTER, 2022 &

18, ATSILETFAD "THTUEIERAT, 2EHBSBERY/ R

FEATE. ESVERDATISINEIEERE, 1RIE 2024 FEEEHR, B4 NS

B ATEIN S B R e 2N AT E RS BIES BEFR L, 55
THIANSENATT, SRR RSB OR FEAT, EEA T R

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 1
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AT AN ARSI TR OEBM (R, RETUTERELITSE), U
RN FETHEERSE EHB FIzhZRSH EMB Iz RARHNSTNRERLITEI. 3K,
FEENEBSLRESHINKR . ATASRAURFRERSESFEWRE
XEME. HRNAZR. SHEEH.

> IREEW: AREIFRHEEINTIOE, BT IRREEFNSFREDNGG
BEREEM. TUBHNEFRE, FE". =MK%, it 2024-2026 FEUL
15.96/20.39/24.21 {Z v, A& % ¥ i@ 3.38/432/5.53 {ZJt, EPS A
0.68/0.87/1.11 JT, XIRL 2024 5 8 B 7 H 14.78 jtlt&1, PE 2951 22/17/13
f&, 45T "HE" TR

> RBSRTR: B FEAIRAEEEEKARIUE, MeeRL) SiRAN
Hi; TALE. H=8AMSHBRANTEE.

BN SMSiENR

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 1,343 1,596 2,039 2,421
R (%) 224 18.8 27.7 18.8
HEBATRERERE (BHH7T) 264 338 432 553
R (%) 15.1 283 27.8 28.0
BSRKE (t) 0.53 0.68 0.87 1.11
PE 28 22 17 13
PB 2.6 24 2.1 1.8

BRsER: Wind, REESHREIN; (E: KN/ 2024 5 8 B 7 HKEIM)
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KRS RERIETRICE.

FliE%E (BAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 1,343 1,596 2,039 2421 FEAREED (%)
S22 880 1,052 1,332 1,544 TN S 22.42 18.85 27.70 18.76
Bl RN 13 16 20 24 EBIT gk 38.98 15.27 31.82 27.24
HEZA 9 15 17 21 SRR 15.13 28.29 27.83 27.98
SR 110 133 169 201 BHgEN (%)
ARz 74 87 112 133 ESES 34.46 34.12 34.65 36.24
EBIT 290 335 441 561 e 19.62 21.18 21.20 22.84
552 5 -2 -2 -5 SEFIERER ROA 7.41 8.41 9.42 10.57
GARAIELAES -3 0 0 0 R ERTTIERER ROE 9.20 10.79 1217 13.54
BRI 10 15 19 23 (EEEED

EdVFiE 299 353 463 590 ENELER 424 3.28 3.38 3.71
SNz 0 0 0 0 ERELER 3.33 2.46 2.56 2.87

iR 299 353 463 590 eth=x 0.47 0.29 0.55 0.92
FRiERt 34 12 28 32 BrEfEER (%) 19.24 21.73 22.27 21.52
F 265 341 436 558 FEWE

HEFBAEFFE 264 338 432 553 MR EEREL 116,55 11329 11291  115.82

EBITDA 455 506 624 752 SRS 12323 11506  117.07  120.92

R EIEE 0.38 0.42 0.47 0.49

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 206 180 429 817 FRES 0.53 0.68 0.87 1.1
IR S24E 545 715 903 1,062 BRSEr 5.74 6.28 7.11 8.18
SUNEAN 8 9 12 13 BREENER 0.85 0.83 0.85 1.15
TR 290 382 485 552 SRZREF 0.20 0.03 0.04 0.05
HAtimahar= 817 785 813 839 (SED

mshEr=ait 1,867 2,072 2,641 3,284 PE 28 22 17 13
KEBRAUR 2R 33 33 33 33 PB 26 24 2.1 1.8
B 1,220 1,354 1,443 1,503 EV/EBITDA 15.69 14.11 11.45 9.50
i 124 124 124 124 REWEER (%) 1.35 0.20 0.26 0.33

ERahiE~ ST 1,690 1,948 1,948 1,948

wEeEgit 3,558 4,020 4,590 5,232
FEHRMER 0 0 0 0 2023A  2024E  2025E  2026E
IR e WS ES 358 504 629 716 VBRI 265 341 436 558
Hftimantatk 82 128 151 169 IrIBFOREe 165 172 183 190

mEnGafRait 440 632 780 884 EERETH -38 -100 -172 -150
KHRERR 0 0 0 0 SEENMET 427 415 427 574
HitK At 244 242 242 242 BAFX -239 -371 -182 -189

ERaIGERET 244 242 242 242 B -88 61 0 0

GafRat 685 874 1,022 1,126 IREENIER -314 -372 -162 -166
BRA 340 499 499 499 RRINER 5 0 0 0
DEB RN 10 13 17 21 REZEH -1 0 0 0

BEFEE ST 2,873 3,147 3,567 4,106 ERENMER -77 -69 -15 -20

ﬁf*fuwﬁmﬁéﬁ 3,558 4,020 4,590 5,232 MEFRE 37 -26 249 388

BEERR: ARNE. REIESHREIUL
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SrImERE

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
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y 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

=

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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

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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