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AE R 2024 FHFERE, TEWFEKBR, FXRFALSEANE
FR7, BN, ARFEX DM FIHNL, BEHRTULLEE ZH R
CIei

HH RSP

XEmipRSES, TRAER 19 AHKE

24 F¥F, XEWmipAYERE 21.88 T AR ; HESMNGHE 3600 A, Bt
BKE 80%, SINFAPAKEEIEM, THEERREERIIE 2019 £5
HKFE. 2024 FF B, X BT RE. S NIZBRSEHN 1200 5 AR,
B LEIBKZY 15%, ARINEL 25 5 AR, FEEIEKZ) 95%.

FEX SEB=FTHR, BEFRNRBEERFTRE~N
RAABREARFEEFN/NERER, HHRXTEEERR=FT30x: 1
2024 FRERBIRAH ST AR, FEEHBEARIE, BEFR OUEE
BERFRESN; 2) 2025 FRALXESZTHEBARERAAREATRK, BL
FAANIERNMAERNA; 3) 2026 FHME/NFRIEIEERK, 55
SR R OSBRI

Chinagoods SE & Z FIE IR, Al BEE 5 FH4&%

24 E¥&F, QNA% EF A chinagoods #iE 45 MNE=ZFHFURS =M,
Rt ERNBFURS =miEE 194 4, XEFRERETREEER. RS R
E. YR, BEXH. BHERE. DUEENRGETAESZ N0 . 28
chinagoods £ & LIl GMV450 {ZT/yoy+40.6% ; K IEA T (25
chinagoods &) %&F5E 7,279.37 Ftl/yoy+56.89%, chinagoods & #
BEMREERE 40 5 A, RITEE 4457 K.

Yiwupay (HR#EEE) WEFRFEE, IHTHEE 25

REBEBRRETOBRFRL N, AP ML RS EREMML. K
N, SPEIHRTMAHLLESTIRBFETHERERETERL S,
KIFE R EREARTERERSEREAR. HE6H 30 H, 2024
FERBARTIXNUSZZEE 120 Z AR™, ZFHMHIE 25 #, 58
% 150 ZHERMHBK, BENRFWURESTERES, AEEPLBRH
REE. IREHA, REBRFAFFE2,738.10 7T, XFERHA -572.02 75
7T, BEEEAREEK.

RERR: 1 2RRIBELETN, SPREORSERS;
2. A% B EERTETE.

IBIFLGT EAIR B R TEH

HHj: 2024.08.21

5347 7 1] B

Eitgmig: S0950523110001
D (021) 61392631

@ : hexiaomin@w kzg.com.cn

2 B EAREE 2024/8/20
BRA (FR) 548,433.42
i@ A BR/B BE(FER) 548,433.42
BERmE (%) 49.76
HEEE™ (o) 3.30
MBE (H7) 29.43
AR (M) 2.36
AT RY| 2024/8/20
18%
11%
4%
-3%
-10%
-17%
2023/8 2023/11 2024/2 2024/5

— /NE R

Enat s

BERLSRR: Wind, BRIR
HEMR
> (2023 FFIRK 2024 F—FRIIFFENW
SEHEEK, £ EE_HMERHAEEY
(2024/4/22)
> gl SR E I BRI ES D
(2024/1/30)
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ﬁigﬁ 2024 F8 H21 H
FEEH
WS BRRBERREEE, AREREKRE
2024H1: ELUg A 67.66 {Z7T/yoy+31.10%, 3 4F 58 14.48 {Z7T/yoy-27.54%, N IEVIF
T 14.19 {ZTlyoy-22.86%, #R#EWEE 1.08 {27T/yoy-89.55%, HIkRREM e £ E FE
13.40 12 5t/yoy+38.88% .
2024Q2: EA YA 40.9 1Z5T/yoy+34.36%, JAREFIE 7.3 2 7T/yoy-5.31%, MAEIIRF
FE 7.28 {ZTlyoy-4.14%, ¥ 0.66 {Z7T/yoy-74.40%, HIkRIR ¥ Yaas A9 = b F5E
6.69 {Zt/yoy+28.84% .
Bk 1. REEWRCKIEEK Bk 2: RREMIRFE BRI
120 113.00 70.0% 70% 731% 80.0%
60.0% 58.0% 60.0%
100 60%
80 40.0% oo z:ij
30.0% 40% -
60 0.0%
40.43 o o -20.0%
40 10.0%
20%
0.0% -40.0%
20 10% -60.0%
0 -20.0% 0% -80.0%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
m— NFBEWRN (fZ7T) —8—Yoy — NREFE —o— Yoyl k&
BRI ARRE, AT LSRR FBRBRIR: ARRXE, AOESHRA
Bk 3: ARAFFIEZ R B NA BT B Bk 4: ARNIEVIEEF)E R WG F0aE AT TR
30 160.0% 30 160.0%
140.0% 140.0%
» 120.0% 2 120.0%
100.0% 100.0%
20 o 20 80.0%
60.0%
15 60.0% 15
1255 40.0%
o oo 10 9.31 20.0%
20.0% 0.0%
. 0.0% 5 -20.0%
-20.0% %  -40.0%
0 -40.0% 0 -60.0%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
— NEAESSFE (27 —e— Yoy — AR B S —&-—Yoy
BRI ARRE, AT IESHRR BRI ARAE, AW IESFMHAR
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2024 £ 8 B 21 H

WEH#HS: 24H1 NEITHEE. BRHEERRSRFREHRIEK, 25018 MN 4.68 27T
lyoy+25.99%. 10.57 {Zt/yoy+37.24% . 0.87 {Z7t/yoy+30.63% .

E 5: 2024 & HL AT E B S WA REFNEIRS

BN (1Z7T) Yoy EFIE &Lt
TiHRE 22.7 26.0% 81.8%
RE®SE 3.7 30.6% 78.1%
RERS 2.3 - 26.3%
BmEE 38.9 37.2% 0.8%
&3t 67.7 31.3% 33.1% +8.15 pct

HRKIE: Wind, BATIESMRAT

REEIN

HIVANREEFEZRT “—H B B BFEFULREERZNEK, X5 SR
ZhipERFERSE, FRATHLFRNRBIERK, FISIETAIRBEERNLE, KU
ZEMRE, RIA=EHRK.

BT AT 24-26 FLIMUA S 518 141.0/157.0/170.0 1Z7T , V3 B45F5E 43 5 J9 31/37/39
{Z5T, EPS 43)% 0.57/0.67/0.72 5t £ 2024 £ 8 B 20 BUKE i 7.77 TT/RR, SN &=Z
PE 4 %% 12.93/10.93/10.23, #FEATEERR “SH .

R R
. 2RRSBFLLTL, SREORSETE
2. RALEWFLEBATINH .
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1 M BB 5 VNS A

2024 £ 8 B 21 H

FERE
FEMFEF
2023A 2024E 2025E 2026E
BN (AT 113 141 157 170
84T (%) 48.3% 24.8% 11.3% 8.3%
PAESARREEZ2FE (BRI 27 31 37 39
1845 (%) 142.3% 16.4% 18.2% 6.9%
FRKE(GT) 0.490 0.568 0.671 0.717
BREREE (%) 15.1% 15.0% 15.0% 13.8%
W55 4 3= B R ARTU
FiAk (BAT) BrEfhffk (BAT)
2023A  2024E  2025E  2026E 2023A 2024E 2025E 2026E
A 113 141 157 170 shmEs 29 53 66 81
ENlp#:N 83 98 106 115 THMEERE 0 0 0 0
EF 30 43 51 55 IMZ S 6 6 7 7
%E A 26.5%  30.5% 32.5% 32.4% 23 12 19 19 21
R4 1 2 2 2 RIS KR 10 12 13 14
%E A 1.3% 1.3% 1.3% 1.3% HtRah e 8 15 13 14
2R 2 2 2 2 KRR BREA 65 106 119 137
%E A 2.1% 1.7% 1.5% 1.4% EHESRE
EHEER 6 6 6 6 BEEEIERE
%E A 5.0% 4.0% 3.8% 3.7% KHARAIE R 70 79 88 96
5% 1 0 0 0 PR = 41 49 57 66
%E A 1.1% 0.0% 0.0% 0.0% BER=ZEIT 49 48 46 44
BEERERK 0 0 0 0 TR HE 62 70 76 82
NAMETNER -1 0 0 0 mEs 3 4 5 6
BERE 1" 1 1 1 BIEFTERAR 1 1 1 1
Bl FE 31 36 42 45 BEhIERENER 69 82 94 106
%E A 275%  25.3% 26.8% 26.7% BEET 362 438 486 538
RN 6 1 0 0 0 SEHRERER 16 19 22 26
FE B8 32 36 42 45 RAERIR 14 16 18 19
%E A 284%  25.3% 26.8% 26.7% FRU KR 6 10 1 12
FriamEm 5 5 5 6 RZfTERTHE 1 3 3 3
A 27 31 37 39 ISRk 3 6 6 6
R FBARREE 27 31 37 39 HitRehfafk 96 129 133 140
B 7 F5E FE R EAT 137 182 193 206
DERERIRE 0 0 0 0 KHAEK 9 9 9 9
EPS (5T/ER) 0.490 0.568 0.671 0.717 MRS 35 35 35 35
LEeREER (BAT) R IE AT SR S fiR 1 1 1 1
2023A  2024E  2025E  2026E HthAEmEhfals 3 3 3 3
ZEENTS TR 18 45 51 51 kAt 185 230 241 254
SRR 1 1 1 1 HETRAF 177 208 245 284
KHEARR IR AR -10 -9 -8 -9 DERRFRNE 0 0 0 0
TR B 2 -9 -9 -7 B A 177 208 245 284
BEEERE 3 -2 -2 -2 R R ARG 362 438 486 538
Hith -10 -22 -23 -23 EXiEE
BB RS TR -14 -41 -41 -40 2023A 2024E 2025E 2026E
REmAE 0 0 0 0 EPS 0.490 0.568 0.671 0.717
FR AR B % 0 0 0 0 BVPS 3.23 3.79 4.47 5.18
SRATESRRIE CRb) 76 3 3 4 PE 14.94 12.93 10.93 10.23
ERBA -6 0 0 0 PEG 0.11 0.79 0.60 1.49
Hith -65 16 0 0 PB 2.27 1.93 1.64 1.42
& B IERMETER 5 19 3 4 EV/EBITDA 14.77 10.05 8.52 7.78
IE&FRE 9 23 14 14 ROE 15.1% 15.0% 15.0% 13.8%

BRRIR: Wind, RAFIESMRAR

B 1P 5 IR B AR T
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HERE 2024 £8 321 H

53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REIPHRGR
BB 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELREEMARSHERENEN, BRFHARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BRRA

1 R 13

tih: ESTHARRKEREEERNE 05  thih RYTELKEEAE 165 SHA S it ItRTIERREHEEO S 414603
REEFAME 30 # KE 23

HB4m: 200120 HB4w: 518035 HBZm: 100037
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

recommendations BUY :}tc())r(;kt;](;trl:r;ol;fxpected to outperformthe benchmarkindex by
The ratings contained herein are classified . 7

into company ratings and sector ratings ACCUMULATE g(t)o(a)/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _

criteriais the relative market performance Company HOLD Stockorglatlve performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _

date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _

(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.

Index is the benchmarkindex of the A- POSITIVE Overall sector return is expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;

benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;

Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

Street, Pudong New District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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