2024 554:55;5,51;&

R4 (000733.52)

Sl

> EHf¥: 8 B 23 H, 28k 2024 4R, TH24 SLIEW 24.30 {Z7T,
YOV -43.6%; I36:%#iE 4.20 127T, YOY -72.5%; 04E%FiE 3.71 127T, YOY
-75.3%. \ERRMFESHIEME. HNEEF0T:

>  2Q24 \ERIAELPE; FRMEIFESER. 1) BFE: A5 2Q24 LIl
W 14.16 27T, ELLTE 35.9%, IRLGIEIK 39.6%; 3E:%FiE 3.18 {Z7T, &
ELTiE 60.0%, FRLLIEE 212.1%; 303E4FSE 2.76 1275, RELTE 64.6%,

IREMIE 192.2%, BEWSHIBESERNIZ=ERILTE, B2 2Q24 ;tLEEH
RNE, BRAFEIZFER. 2) FiE%E: A5 1H24 EFZERLLTE 11.7ppt
Z= 50.8%; EFIRFELLLTE 18.2ppt & 17.3%., FEREZREFHALMZINE
HEARR, WERHRASRREESEK, METHREANTHRLEEEERS
SN, FHEEEF et R\ SR IE = R E T,

>  EBhipaMeEl; 24 "RECRVURA" . SFARE: 1) REKS:
FEFXSMED RS, TH24 SLEIEW 6.10 {Z7T, YOY -45.8%; 1##IiE 2.65
1278, YOY -49.4%. 2) {R¥E=R: FERBTFTEsE, 1H24 SLHEWL 3.34
1275, YOY -49.0%; 1%#i8 0.77 {275, YOY -75.9%. 3) iR&EE: TESE
EEEEES, TH24 SLIEW 2.62 27T, YOY -52.4%; %% 0.43 {27,

YOY -83.9%., 2024 F ¥, NEEM "RERIRVUER" 7a15%, 6 B,
NELHE 2023 FENGSE, L&A IRE 6.17 27T, IB=FUIEH
RS EAE S = F L FI S EFSEN 62.63%.

> AFRGEEMEK, SEMERAELIGK 122%. 1H24 BAZBERELE
1N 9.9ppt E 27.8%, HHEEZAXRFLILN 2.5ppt E 6.2%; EEEHHAEE
ECIENN 6.2ppt = 14.5%; FAAZAERRFELIEN 1.4ppt E 6.7%. BZE 2Q24 K,
28 1) MKKEURZERE 63.82 (27T, 8 1Q24 KiFi/) 8.5%; 2) 755 22.85
1275, & 1Q24 K1iEhN 2.6%; 3) &EMAER 0.35 1Z7T, & 1Q24 KiEN 22.8%,
1H24 FE/NFMERA 11.91 {Z7t, 1TH23 8 5.35125T, FALLKEREFE
FE—EWLER. BESESHUEER) 3.54 27T, —2ERRATER
B P E A B ST B IR R B LR 2.22 (27T,

> IRERY: NIREREME TSR, T SE, Bk, 28
BASNEEETRENE, BHOEREK. SR, ZELEnEr, 2
FHAEFER, BREAA. EREATIERENDELER, RIERBRAT, 7
THAE] 2024~2026 FAREFESBIZ 12.15 127T. 15.10{Z7T. 18.13 {Z7T,
HBIRRMNXINL 2024~2026 £ PE BI2 17x/13x/11x, EAIEERADETIL
FRAYIESL b R R SR FR TS AR BRTTRE, $iF “IEE" 1R,

> MERER: NERERRERRIEL. Faiits . HERIRERE,

BN S1SiEtR

IRB/EE 2023A 2024E 2025E 2026E
N (B57T) 7,789 4,924 5,873 6,925
R (%) 7.2 -36.8 19.3 17.9
HEEATRFREME (FH7T) 2,682 1,215 1,510 1,813
BRE (%) 12.6 -54.7 243 20.0
=R (5T) 4.84 2.19 2.73 3.27
PE 8 17 13 11
PB 14 13 1.2 1.1

=

HENS:

HHFTR
36.41 7t

ariiyl]
FAIEE:
HBFE:
ariiyl]
FAIEE:
HBFE:
ariiyl]
FAIEE:
HBFE:

FafE
$0100521120005

yinhuiwei@mszg.com

XIS

S0100524040001
zhaoboxuan@mszg.com
ALIER

S0100524020001
konghourong@mszq.com

tR5TENIE B8

HASER:
I

S0100122090013
fengxin_yj@mszq.com

ERER: wind, ifind, RAEIEBSHARBIN; (E: RN 2024 5 08 B 23 HIKELM)

tHXHRR
1IRAERI (000733.5Z) 2023 FEEERR 20
24 F—ReiE: 4Q23 |FREF AR

K 20%; PREEKIEIRIERLI<-2024/04/28

2IRHERIE (000733.5Z) 2023 F=Z=Rm
W 1~3Q23 IFREFESK 10%; Eig%
HbRREERL<-2023/10/27

3IREERHE (000733.5Z) 2023 iR AiT:
1H23 &REIEBEK 20%; SINE- RS
1#10-2023/08/25

4 FR4ERI (000733.5Z) 2022 SR 20
23 R 22 K 60%; 7
keI nNR-2023/04/28

SIRHERHE (000733.5Z) 2022 F=ZRA
i 1~3Q22 AVEEIEK 95%; SR FHE
S5154-2022/10/30
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S3ENT;

MINSHENG SECURITIES

IREERIZ(000733)/F T

KBS RBRERTRNCE

Fliig® (A7) 2023A  2024E 2025E  2026E EEVSER 2023A  2024E  2025E  2026E

EdL SN 7,789 4924 5873 6,925 FEREED (%)
BllAkA 3,167 2,551 2986 3,482 TN S 719  -36.79 19.28 17.90
Bl RN 86 55 65 77 EBIT #gik 10.04  -54.29 24.07 20.36
HEZA 308 193 218 256 R R 1257  -54.68 24.27 20.04
EIHEEA 712 443 529 623 BHEEHD (%)
Rz 440 271 323 378 EF=R 5934 4820  49.15 49.71
EBIT 3,089 1,412 1,752 2,109 EFUEER 34.45 24.70 25.73 26.20
552 35 35 32 36 RRFIEEE ROA 14.92 6.24 7.09 7.73
BB -75 -77 -77 -77 RIS ROE 18.69 7.81 8.85 9.60
BRI 35 25 25 25 {ZREEN

EvFE 3112 1,413 1,756 2,108 kR 6.27 7.03 6.83 6.72
Bl IMNEE 7 0 0 0 EEEEhER 5.32 6.28 6.07 5.94

s 3,119 1,413 1,756 2,108 mMeth= 1.15 3.21 2.98 2.85
iR 435 197 245 294 BrfREE (%) 20.18 20.09 19.79 19.42
SRR 2,683 1,216 1,511 1,814 FEWE

IHEFBLRSFE 2,682 1,215 1,510 1,813 IV eNEEET S A 221.61  219.61 216.61  213.61

EBITDA 3,416 1,786 2,166 2,560 FRERRE 24163 24063 23763 234.63

R 0.43 0.25 0.28 0.30

BEERES (BT 2023A  2024E 2025E  2026E SIgER (5T)
KRhEs 2,583 7,088 7,468 8,130 ShRKE 4.84 2.19 2.73 3.27
Wil E IS ES 7,089 4,363 5117 5,928 BRSE" 25.89 28.09 30.81 34.09
FRITERIR 51 40 46 52 BRAENSH 2.22 8.39 1.83 2.35
7R 2,097 1,607 1,870 2,164 FAREEF 0.30 0.25 0.31 0.33
HAhRansr= 2,301 2,431 2,649 2,868 (SEPF

e et 14,120 15,528 17,149 19,142 PE 8 17 13 11
KHERRUR R 331 331 331 331 PB 1.4 13 1.2 1.1
EEEr= 1,918 2,090 2,200 2,263 EV/EBITDA 5.55 8.12 6.51 5.25
TR AT 159 168 176 185 REUEER (%) 0.82 0.69 0.85 0.91

ERENErESIT 3,854 3,949 4,14 4,302

#weEait 17,975 19,478 21,290 23,444
FIHAERR 486 486 486 486 MEREFR (BHT) 2023A  2024E  2025E  2026E
Rz R 224 1,335 1,351 1,623 1,931 T 2,683 1,216 1,511 1,814
Hittwantafi 431 372 401 433 HFrIEFORESE 327 374 415 452

b = 2,252 2,209 2,510 2,850 BinAETH -1,901 2,897  -1,065  -1,117
KHAEFR 670 670 670 670 FETIMER 1,232 4650 1,012 1,300
Hithi<HAt & 706 1,034 1,034 1,034 BT -438 -456 -462 -469

E|SraialEa=h 1,376 1,704 1,704 1,704 R -2,100 -110 -110 -110

fakRatt 3,628 3,913 4,214 4,554 EEENHER -2,518 -439 -583 -590
[i2ZN 552 554 554 554 [YESS 2,514 2 0 0
DR -2 -1 -1 0 REER 205 87 0 0

NSt 14,347 15,565 17,076 18,890 ERENMER 2,129 294 -48 -48

SRR FN ST 17,975 19,478 21,290 23,444 MEFHRE 843 4,504 380 662

BEERR: ARNE. REIESHAREITL
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S3ENT;

MINSHENG SECURITIES PRERIHE(000733)/ZET
SrImEE

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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