A (603995.SH) 2024 TR g B

5w

>  EBHMhR: ATKM 2024 FHEFR, 2024H1, ATSCIEIL 202.97 12
7T, B 17.1%; I3E%F)E 4.28 {275, EECIEE 100.4%; F0AEAE4%F)
3.09 1275, B 55.9%, 2024Q2, ANESCIIEW 109.92 Z7T, EEriE
11.6%. REGIEIK 18.1%; 1AEHEFE 3.05 1275, BEECIER 155.2%. REGIE
149.3%; IEFEFEFR) 1.94 27T, FELHIEK 74.4%. IRECIEE 68.7%.

>  miF: {HERSK, BRE=ERLEGRH

1. £: HEREK, 2024H1, AT REEN 160.45 FIE, FELLE
1 37.24%, Erh 300/400 RSELAE NG DB 128.38/23.71 A, FEtsH
B 26.30%/57.65% ; Q2, NE 300/400 RZLEHAFEMNED AN
68.83/13.29 /i, FELLHBIIEK 13.81%/47.34%,

2. i BRZERLGIRA. 2024H1, AF] 300 ZF-mEESM 8 13706 JT/iE,
B TS 10.9%. 400 ZF= eI 7301 7o/iE, FEL T8 3.9%., 2024H1,
AFFEFIZ 5.81%, EH+1.06pct, 24Q2, NEFEFIE 6.67%, TRtk +1.88pct,
EEE+1.93pct,

3. JEZREMREE: 2024H1, NEIAINIAEE A KT ME$UEs 10,890
B 7T,

> RRZUVER: FEBF@ER, ShBRRSHEH

1. SAREEEEE, SEISENK, 2024H1, [RESH “EINT 35 5
IR RERIERARBIERE" MRTASK "ENT 195 FrEuEs
FEUIRETE" BHEoEE, FI, MRmStr-seR B —ERT, H—t
138 T AR RAIAES. AT 2024 FEATL RN HIFRE 320 HE, [
HLisK 4 13.5%, ASHIERITEEES 21,

2, EEAEE 1227, REFTRESEES, 472023 F4 BT
B, BITIGE 44411547 B, RATIHE 27.02 75/88, BERE4 12 (25T, F
FHRBS 22 FUALAFERLR RES=H 35 FIILRERTE.

3. EHSTHERIEE, GRASSMIEREEEAINSHENS, 5] 2022
K “ET 6 FIASIHIRE" f " 22.5 FIEREE RS
MERE" , SHIRE R ATREF R A R AR, STHARE
ESHOUREL, BRI, FANFTHRIE TS BB 61.52%7 18.98%,

> IREEN: BEASEE SRS ARSI, BIMEEERER
BNV, BATFTHAT) 2024-2026 FEIREEFIENEIN 7.43/8.19/9.06 12
5T, XIRHUR, 2024-2026 4F PE R 8/8/7 5, #eid "R TR,

> RUSIET: MESERRI; FERERARIE; B AR,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 39,874 41,169 45,517 49,238
BEER (%) 0.8 3.2 10.6 8.2
PNEEASRFREMNE (FHTT) 453 743 819 906
R (%) -6.9 63.9 10.3 10.5
FRKE (5T) 1.24 2.03 2.24 2.48
PE 14 8 8 7
PB 1.2 1.1 1.0 0.9

i e

HIFTR
17.17 5%

ST
HAIIER:
HRAE -
ST
HAIIER:
HRAE -

kBB
$0100521120001

giuzuxue@mszg.com

xa
S0100523060002
renheng@mszg.com

BHER: Wind, REESHABN, GE: RN 2024 5 08 B 09 HYTEMN)

ST
1.EBEMRH (603995.SH) 2023 FFRAIF:
WrRRE R, MRS RS -2024

/04/16

2.BLR% (603995.5H) 2023 =R
T Q3 EEXEE, HttRITIESEHEH-202

3/10/27

3.BEMR (603995.5H) 2023 FHEFiRM
T IUEESS EEE RS, Rk
BYAXATEA-2023/08/16

AFEERRIY (603995.5H) 2022 FEEIRAIT:
IRSiEL = Re+ R SS, SRR
KEJHE-2023/04/16

5.B2RM (603995.SH) 2022 FE=ZpER
RIF: INTEE TR +NtE FERERIER, 1%L
SaSMBEFKAHE-2022/10/30
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KBS RBRERTRNCE

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

BN 39,874 41,169 45,517 49,238 FEAREED (%)
S22 37,966 38936 42,939 46,444 TN S 0.81 3.25 10.56 8.17
Bl RN 64 66 73 79 EBIT g -3.32 30.44 21.73 9.16
HEZA 69 78 82 86 R -6.94 63.93 10.33 10.52
gk 162 185 196 207 BFIEEN (%)
ARz 778 815 888 950 ESES 479 5.43 5.66 5.67
EBIT 875 1,141 1,389 1,517 e 1.14 1.80 1.80 1.84
552 81 87 95 91 REFEIESER ROA 3.60 5.58 5.47 5.93
GARAIELAES -30 -26 -23 -20 EEFE ISR ROE 8.72 13.47 13.32 1317
BRI -1 -5 -4 -5 Z{REED

EdVFiE 778 1,156 1,273 1,406 mEntER 1.04 0.95 1.01 1.12
SNz 0 -3 0 0 EREELER 0.44 0.43 0.42 0.51

s 777 1,153 1,273 1,406 MEtr=x 0.24 0.28 0.23 0.33
FRiERt 159 213 235 260 BFRERE (%) 50.93 49.71 49.65 44.29
TS 618 940 1,037 1,146 ZEEWE

HEFBAEFFE 453 743 819 906 MR EERES 6.26 6.26 6.00 6.00

EBITDA 1,320 1,706 2,032 2,193 SRS 19.68 19.60 19.10 19.20

R 3.45 3.18 3.22 3.25

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,061 1,267 1,204 1,556 SRS 1.24 2.03 2.24 2.48
VDl SN EL 829 598 909 724 BRSE 14.21 15.08 16.83 18.80
TSI 268 285 311 334 BREENSH 2.48 433 4.20 5.68
TR 2,302 1,912 2,595 2,316 ERRALF 0.50 0.50 0.50 0.50
HAtimahar= 234 328 342 360 (SED

mEnErEait 4,694 4,390 5,361 5,290 PE 14 8 8 7
KEBRAUR 2R 0 0 0 0 PB 1.2 1.1 1.0 0.9
B 5,890 6,855 7,443 7,798 EV/EBITDA 6.20 4.80 4.03 3.73
i 671 737 854 953 REWEER (%) 2.91 2.91 2.91 2.91

ERahiE~ ST 7,889 8915 9,627 9,985

wEeEgit 12,583 13,305 14,988 15,275
SEHRMEER 998 1,498 1,398 1,098 mMEKER (BHR) 2023A  2024E  2025E
IR E VS EL 1,875 1,521 2,177 1,822 SR 618 940 1,037 1,146
Hftimantatk 1,641 1,585 1,707 1,784 HrIRFOREEE 445 565 643 676

mshaRat 4514 4,604 5282 4,705 BinR&E -282 67 -284 122
HRMER 629 739 889 789 SEENMET 906 1,582 1,537 2,077
HitK At 1,266 1,272 1,272 1,272 BATTZ -1,315  -1,461  -1,349  -1,027

E| Sl 1,894 2,010 2,160 2,060 A -44 -2 -2 -2

GRSt 6,408 6,614 7,442 6,765 IREENER -1,353 -1,466 -1,354 -1,033
B 381 366 366 366 PR E 1,315 -125 0 0
DERIRINGS 978 1,176 1,394 1,634 REER -64 616 50 -400

BEFEE ST 6,174 6,691 7,546 8,510 ERENMER 468 90 -246 -691

GRMREFN ST 12,583 13,305 14,988 15,275 MEFHE 27 206 -63 352

BRSER: AENE. REIBSHFRERN
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MINSHENG SECURITIES %@HQ1§:}(603995)/$E

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
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.

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
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