> Ht: 8 B 16 H, AFKT 2024 FhiR, 1H24 SLINEW 4.89 {275, YOY
-44.9%; A&FE-0.68 {Z7T, 1H23 A 1.90 {Z7T; NFEEFE-0.74 1Z7T,
1H23 8 1.76 {Z7T. WESRRMEFE M. St T T BRI RTIRERA
BREM, A8 1H24 \SHIRELLTE, BiSE=F0NT:

> 2Q24 EWHRLLIGK 45%; SIRBERLLINE. 1) BFERM: 25 2Q24
SCINEW 2.89 127, BELAZ 25.9%, IRELIEK 44.6%; |3EHEFIE-0.29 12
76, 2Q23 3 0.77 {Z7t, 2Q24 3FEFERLERES{EIRL 1Q24 £Y-0.39
1Z7c, SIRBEEBRE. SHXRHEFN, A5H 2Q23 FHEESRNSEEK
BLETE; B 3Q23 FHAEEINNZERISIR, BiIMit, BETHEETEE
KEGFHRE, AEFEEEEREK. 2) BRISEHITN: A5 1H24 FF=R
BELETE 7.2ppt &= 42.9%; EFIZERFELTE 35.8ppt Z-14.6%.

> BRLEZMEW; WEERESHEE, 1H24, 97FmE, BREKENIK
ENSCINE WL 4.55 1275, YOV -44.67%, FEFZERELGRE/D 7.99ppt = 40.96%.
DFADE, 1) FYIFEE: sSHEUL 1.33 27T, YOV -51.35%; 1&FiE-0.13
1275, 1H23 /9042 1Z7T; 2) ®ilkH: TIEU 0.96 1275, YOY -9.51%;
ERE-392 75, 1H23 49-287 Ao, BZE 2024 FE 6 B 30 H, ATFERABE
BEERIGRYIFRIBEIRER. ARIREHE 29.28%; ASHFHAEER
SRIGHSFERIEYT IR E 31.88%. BASEM SiP IRMR SR
TNE#RE 39.54%, FAENRBESTLTTF 2025 & 10 B 30 HiXZAERIRE.

> 1H24 HEEARLISK 26%; SEMEHRBAE. 1H24 BlRZER=E
RIELIEHN 31.2ppt FE 57.4%: 1) HEZEBERFLLIENM 2.0ppt £ 5.5%; 2) &
HZEARE LI 5.6ppt &= 11.4%; 3) A ZEFRFELLIEIN 22.1ppt = 39.2%;
WA Z2AERIEN 26.3%F 1.92 {Z7t. AEREFIAGRSHEEIS, &
SERREREESE. BBIRELIREIRPOSAMAIRAN. HEE2Q24 K, AF: 1) M
WIS 248 10.63 {Z7T, B 1Q24 KiFi> 1.7%; 2) FRIFUR 0.23 27T, &
1Q24 KIEMN 47.2%; 3) 7R 1041127, & 1Q24 KIEIN 1.1%; 4) &RE%K
% 0.04 {275, B 1Q24 KiF> 87.2%, 1H24 KEFENEFME R 0.32 27T,
1H23 5-1.80 1270, NEIZITRNRTIZRRAERIFM, YRR .
> IREEN: AOERRERMERERL, MShAESHIgRERRE, BER
HMBIE. IRSSESFBIRETKRITEE, NEHHONEANIER. ZEELTRE, &
ITAZRERFIFTN, TRt AT 2024~2026 FFFEFEDBIR 1.2 {Z7T. 2212
JC. 3.31Z7T, HBIRMNIIN 2024 ~ 2026 & PE 52 44x/23x/16x. EEF
AEAZmERDBFRRAERHEHNE=SNME, HF "HE" TR

> MERER: SRINEHERARIEE, HrmiAsidEr R lE.

BAFNSMsSHENR

IRB/EE 2023A 2024E 2025E 2026E
BN (B§h7T) 1,467 1,299 1,828 2,384
R (%) -14.4 -11.4 40.7 304
IHEEA EREREFE (BH7T) 97 119 223 333
KR (%) -65.8 233 87.0 492
SIS (T) 0.18 0.22 0.41 0.61
PE 54 44 23 16
PB 1.7 1.7 1.6 15

= TR
HENS: 9.58 5t
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HlEER: S0100524040001
=N zhaoboxuan@mszq.com

HSEnE D=
HlAEH: S0100122090013
=N fengxin_yj@mszq.com

ERER: wind, ifind, RAEIEBSHARBIAN; (E: RN 2024 5 08 B 16 HIELMN)

tHXHRR

137 ERE (300593.5Z) 2023 FHFHRKE 202
4 F—HIRETF: BRI EER
1Q24 SREIGERIEE 82%-2024/04/20

23R E8E (300593.57) 2023 =R AiF:
BRI ED,; 1IREhRES TS
#/5-2023/10/23

35 8BRS (300593.5Z) 2023 FFhiRAIE: 1
H23 BAISEARELET, REEFEERELL
KHIEE-2023/08/19

4 37ERE (300593.57) 2023 F—=IRAE:
1Q23 4RI 31%; BlESEEHRFHHE-20
23/04/23

53rEBE (300593.5Z) 2022 FLEIRAT:

SREFFPEIERL, IRSSEERHERIR-
2023/04/23
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NEMSIRFLETNCE

flig® (5A7) 2023A  2024E 2025E  2026E EEVSER 2023A  2024E  2025E  2026E

LS 1,467 1,299 1,828 2,384 FEREED (%)
BllAkA 800 717 995 1,274 TN S -1440  -11.40  40.65 30.44
Bl RN 10 9 13 16 EBIT #gik -62.04 25.17 65.15 43.69
HEZA 62 55 78 101 R R -65.78 2334 8696  49.20
EIHEEA 111 99 139 181 BHEEHD (%)
Rz 332 247 318 401 EF=R 4546 4484 4556 4655
EBIT 138 173 286 410 EFUEER 7.10 9.76 12.62 14.28
5522 15 9 10 16 RRFIEEE ROA 210 247 415 5.55
BB -67 -40 -40 -40 RIS ROE 3.22 3.89 6.92 9.57
RIS 12 10 10 10 el )

EvFE 91 137 249 368 kR 3.09 3.31 3.13 3.07
Bl IMNEE 0 0 0 0 EEEEhER 2.14 246 2.27 2.12

s 91 137 249 368 mMeth= 0.77 1.01 0.76 0.58
S -13 10 19 27 BrfREE (%) 29.97 31.71 35.41 37.84
T 104 127 231 340 BERE

IHEFBLRSFE 97 119 223 333 IV eNEEET S A 206.18  250.00 220.00 200.00

EBITDA 237 273 395 529 FRERRE 46121 46000 390.00  380.00

R 0.32 0.27 0.34 0.40

BEERES (BT 2023A  2024E 2025E  2026E SIgER (5T)
KRhEs 830 1,047 918 800 ShRKE 0.18 0.22 0.41 0.61
VLSS E L 1,151 1,162 1,468 1,755 B 5.54 5.66 5.95 6.42
FRASFRIR 10 9 13 16 BRAENSH 0.07 0.61 0.09 0.16
F 1,011 863 1,023 1,286 ERZAGF 0.10 0.11 0.12 0.14
HAhRansr= 337 333 341 349 (SEPF

e et 3,339 3,414 3,763 4,207 PE 54 44 23 16
KHERRUR R 11 11 11 11 PB 1.7 1.7 1.6 1.5
EEEr= 455 567 679 791 EV/EBITDA 21.93 18.97 13.97 11.03
Ffsars 124 152 180 209 REUEER (%) 1.04 1.12 1.25 1.50

IEmshE= At 1,277 1,426 1,611 1,799

#weEait 4,616 4,840 5374 6,006
FEHRMER 407 407 407 407 MEREFR (BHT) 2023A  2024E  2025E  2026E
Rz R 224 379 338 469 600 T 104 127 231 340
Hfttimahalk 295 288 325 362 HrIBFORERS 99 101 109 119

b = 1,082 1,033 1,201 1,370 BRI -253 44 -358 -442
NGTEEN 241 441 641 841 SEEENMER 38 333 47 87
Hithi<HAt & 61 61 61 61 BT -283 -249 -294 -306

E| S Al 302 502 702 902 D8 293 0 0 0

fafEait 1,384 1,535 1,903 2,272 REEDMETR 24 -239 -284 -296
R 538 542 542 542 RANE R 21 4 0 0
DR 230 237 244 252 REER 183 200 200 200

NSt 3,233 3,306 3,471 3,734 ERENMER 107 124 108 91

SRR FN ST 4,616 4,840 5374 6,006 MEFHRE 171 217 -129 -118

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.

FRERAYRTRREFFE, REBEFH, HITWIRNANMELMHIR. 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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