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EXE (300896.5Z) 2024 FHFRAIF R

4, »

> BHEhR, BXEAM 2024 FHEFERS. 24H1, SLHEW 16.57 27T,
Etb+13.53%, IAEEREEA 11.21 1275, B+16.35%, IERERSER
10.89 1Z7t, ELL+16.58%: 24Q2, SCHIE 8.49 77T, EHL+2.35%, ¥REHY
+5.04%, |3E&FEA 5.93 1275, FEEL+8.03%, IREL+12.52%, 04E3&4%
FEA 5.60 27T, E+2.46%, FREL+6.02%., 24Q2 |ARH&F SR TF40IE
FERTHMFSIEEEMREENIRGIE (24Q2 #1585 Art) , 53
WARFLEBRIR, SRS HLUMEVNEHE, WIHZRIRBUEZANE
BN Er AR RRREEX.
> SEFEFENFREZ, CRERRRMBORE. TFrmin, AEETERMK
RINBEEMANFRAS, NETTWSIRASTTHEERE, KIE =R ;
EEHEE, BYARRSEVERIREE, B3dhRms,; T8k, IHaFEA
B ESEGS Y, BRI EA T REME =R BB U S
I, 24H1, AEIARES RS T RIS REIER, AR RI
N9.76 {Z5T, Etb+11.65%, ERECSSTEIF=MRUIIAN 6.49 {275, REE+14.57%,
teah, AEIEEERYEES], HIE AT "T88EK KNNETR, HRATE
EXRBMINHE, FEAD=RENR, #—SRHZO=ZEN.
>  EBHERZISEISELENIZE, FEF=RREA. 1) BRSER: 24H1, £
FZRS9 94.91%, REILL-0.50 pct, HPAkSSTaI—=mEFZAN 93.98%, FELL
-1.12 pet, BEREETEITTREFIZFSA 97.98%, FEEL+0.60 pct; 24Q2, EFI=
7395.26%, [tE-0.24 pct, 2) TR=R: 24H1, HEZER, SEERER,
WAEZER. WEEEERN 8.52%., 4.09%. 7.59%. -1.41%, $SBIREEE-1.67.
-1.40, +0.44, +0.52 pct; 24Q2, HELHPR, SHEEEXR. AAKZAR. I
SEARN 8.69%. 4.11%. 8.03%. -1.13%, ELE-1.33. +0.50, +0.71, +0.37
pct, 24H1, FIEIRAA 1.26 1275, FEL+20.59%, AKZEFARIEFZE 7.59%,
TREADEFROFSEARLBERN,; 24H1, HEZRRESEEERE
EEvAER, EESERIET, 3) BFIRE: 24H1, 85K H 67.68%, ELL+1.82
pct; 24Q2, FFIEN 69.89%, [EEL+3.80 pct, BFIBESIIFLLRT.
> MBFERISENE, AEESFES. 1) BU~=mil: TEasEass
D, FEREZHERKIEOIFRETIWEEN, FFRigEaEErTFEETIE
AHIZHERIIE, 2) BEME: EEXEFSENE, IEXFEESEAX
FHEERFAERER. 3) BEFRER: HANIEKREIMEFNRE ST
SIFE ABUASER (EMBRMER) . FIREERR (IRRLEMER) . FIE
®ETERRAE (I HIRFRLIEMER) « KEH/RIER GEMEIRMER) ; IRR
BB SEESER TR, EHRREE. SIS ESR, ASTRE 2024
FRZIGRRICES. i, ATBESREANMBINEIETR, K15 Jeisys iF
T Density (595RZRRESSIRE) # LinearZ (HBEKEKESRIRE) EHEAME
W, D, HEEXIRSAEN, SCIEEERIZREAAIH.
> IREEN: AEFFRAAMBRY, BERBREN, BErmRIFEER
NI, B RS mRmER. it 2024-2026 FELATISLIEMN
35.08. 44.82. 54.321Z7¢, DRIEILL+22.2%. +27.8%. +21.2%; |3EH%EF|
S8 22.72. 29.06 53548 {Z7¢, RALL+22.2%. +27.9%5+22.1%, XiRi PE
1 22/17/14 15, “H¥F "#HEF TR,

> KBEHRR: RERRTEATE, FHafEH AT, TS nE.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 2,869 3,508 4,482 5,432
R (%) 48.0 22.2 27.8 21.2
PNEEASRFREMNE (FHTT) 1,858 2,272 2,906 3,548
R (%) 47.1 22.2 27.9 22.1
FRKE (5T) 6.14 7.51 9.61 11.73
PE 27 22 17 14
PB 7.8 6.0 46 3.6

BRERR: Wind, REIESARFERN; (E: B 2024 F 8 B 21 BKEN)

= HERSITLR
LBINE: 164.07 5T

Sirim XUXIE

HWAEFH: S0100521100009

HhRFE - liuwenzheng@mszg.com
Sirim  #BERF3

HlAEF: S0100522080003

HhRFE - zhengzizhou@mszqg.com
HRENE TS

HlAEFH: S0100123060038

=N zhujingjing@mszg.com
tBXHR

1. 822 (300896.5Z) 2024 F—Z=RAIT:
24Q1 IARBEAERLL+27%, 1EKFETRE
-2024/04/25

232 (300896.5Z) 2023 FERAITE: 2
023 FIFEFEFERLL+47%, ST ETRER
-2024/03/20

3.EE% (300896.57) BT SHE Je
isys SITEHIMN, ¥RtRERSS-2023
/11/08

4383 (300896.57) 2023 E=ZRST:
KAF-RHERSIERK, BIFBEM R m
£-2023/10/25

5.EE% (300896.57) 2023 FErhiRAGE: 2
3HT MASFIERISIR, FiEDEARR
ERRE(E)-2023/08/25
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S3ENT;

MINSHENG SECURITIES

Z£%(300896.52)//

TERTRIRS

KBS RBRERTRNCE

Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 2,869 3,508 4,482 5,432 FEAREED (%)
S22 141 168 201 235 TN S 47.99 22.25 27.78 21.19
Bl RN 15 17 22 27 EBIT g 50.71 23.26 28.26 22.09
HEZA 260 298 378 444 R 47.08 22.25 27.91 22.08
gk 144 162 202 238 BFIEEN (%)
ARz 250 298 390 472 ESES 95.09 95.22 95.52 95.67
EBIT 2,080 2,564 3,289 4,016 EFIEER 64.65 64.83 64.90 65.31
552 -54 -18 -32 -50 REFEIESER ROA 27.12 25.64 25.41 24.13
GARAIELAES 0 0 0 0 AR SR ROE 29.28 27.58 27.01 25.48
BRI 40 50 60 65 (E(EEED

EdVFiE 2,158 2,656 3,405 4,153 mEntER 14.28 15.08 18.89 21.45
SNz -3 -2 -3 -4 EREELER 13.03 14.14 18.02 20.69

s 2156 2,654 3,402 4,149 MEtr=x 8.18 10.32 14.42 17.54
IREs) 301 379 493 602 BFRERE (%) 5.36 5.46 4.68 430
F 1,855 2,274 2,909 3,548 FEWE

HEFBAEFFE 1,858 2,272 2,906 3,548 MR EERES 26.21 17.16 21.33 20.75

EBITDA 2,133 2,644 3376 4,113 FLRREEREL 129.05 14150 13840 136.70

AR 0.42 0.40 0.39 0.37

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 2434 4273 6,721 9,861 =2 6.14 7.51 9.61 11.73
VDl SN EL 206 259 321 381 BRSE 20.99 27.24 35.58 46.04
SUNEAN 33 36 44 52 BREEUEH 6.46 7.50 9.51 11.79
75 50 65 76 88 =tibiiegl 417 4.20 4.20 4.20
HAtimahar= 1,528 1,610 1,643 1,676 (SED

mEnErEait 4,251 6,244 8,806 12,059 PE 27 22 17 14
KEBRAUR 2R 951 951 951 951 PB 7.8 6.0 46 3.6
B 219 234 247 251 EV/EBITDA 22.15 1717 12.72 9.68
FRAT= 115 116 119 123 REWEER (%) 2.54 2.56 2.56 2.56

IEmEhEr=ait 2,601 2616 2,633 2,641

wEeEgit 6,852 8,860 11,438 14,699
SEHRMEER 0 0 0 0 HERER (BHT) 2023A  2024E  2025E  2026E
IR E VS EL 45 40 52 62 SR 1,855 2,274 2,909 3,548
Hithifahtalk 253 374 414 501 | BFOREE 53 80 86 97

mshaRat 298 414 466 562 BEAETE 80 -29 -54 -9
KHAER 0 0 0 0 ZETFMMER 1,954 2,269 2876 3,567
Hit<HAfafk 70 70 70 70 BAFF 64 -47 56 59

E| Sl 70 70 70 70 A -1,243 -10 -10 -10

GafRat 367 484 536 632 IREENIER -1,279 3 4 6
e 216 302 302 302 PR E 41 0 0 0
DRI S 137 139 142 142 REEER 0 0 0 0

BEFEE ST 6,485 8,377 10,903 14,068 ERENMER -1,380 -433 -433 -433

GRMREFN ST 6,852 8,860 11,438 14,699 MEFHE -706 1,840 2,448 3,140

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES %%5(300896SZ)/ﬁj—k‘E‘g%&?’iﬁﬁﬁ%
PrImiFE

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]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
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.

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—
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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