> B RFKRM 2024 FHEFERS, 2024H1 Fig 12.38 27T, REL
+28.46%; IFE$F] 1.12 27T, FEEL+56.63%; 03EE%F) 0.89 1275, ML
+22.44%; Hrh2024Q2 B 6.41 127T, BEE+25.35%, #EE+7.16%; 136
#F 0.53 {Z7T, BEEL+28.54%, #th-9.25%; #3FE1EF 047 27T, [Et
+4.66%, IAtL+11.25%,

> BUBREIGK PEFIgBUSEEE: 1) ARK: 2024Q2 B 6.41 1Z7T,

BEL+25.35%, REL+7.16%., 2024Q2, ~BRAFEEFH, EHEHERL
+25.48%, ¥Ktb+35.05%, EEREEREL+143.93%, ¥RtE+90.91%, FESIHH
E[EL+492.80%, ThEL+18.49%, I ATMINREIGK ; 2) Flifim: 2024Q2
J38:%F) 0.53 {275, Eb+28.54%, ItL-9.25%, HIAEE%F 0.47 12T, A
Eb+4.66%, IALL+11.25%, 2024Q2 EFIZGA 24.9%, [ELEL+0.14pct, KL
+0.23pct, [ABLEFIZRIL 8.28%, [EEL+0.20pct, IREL-1.5pct, |FEHEFIZRIK
tbNE TR, EER Q1 IFEEHIEMEF, BAF4MNXL 0.19 27T, 2024Q2
HEESFIZIALL+0.27pct; 3) BERIR: 2024Q2 HE/E1E/MR/ S ERER
251 0.64%/7.45%/5.7%/0.3%, Rt 5I-1.24/-0.15/-1.22/+3.40pct, IALL
551-0.73/+0.11/-1.04/-1.19pct, AEHFEHEHPEARILRY, ZHARERAKTT
a5, WS EARENRT, EERHGSFRZEA, LI 2024H1 L5275 113.95
7. 2023H1 Coeuzs 2,309.12 HEEL.

> ERREFERE SEBRBFEMRENE. 2024H1, 17851094212
7T, [EEE+20.25%, WG 76.08%, [ELE-5.20pct; =W 2.07 27T, @
Eb+58.24%, 5k 16.70%, [EEL+3.14pct; AVAS 5 0.59 12T, Bt +62.41%,
dtt 4.75%, EEE+0.99pct, 2024H1, ATHFLINIAFAEIRN, FHINEEE
HiZEE L ENBEENE, BNENRARKPNSERFIEZNARY, 17
ARREREMEIB, T AVAS FRiRiENE.

> HERERSHT HiSSEAREINE, ASMREHEHER, SRS
MR BUE SR iEiz, IRIE/NEMRIR(TEES, IR i8N
BESMEN, LURBHPEE INEHESME, RFEEHNENG. SIEHI 2
BT BHEERRNEETE, ANEEETIRS T RAREFF )M E
T, H—HIRALNBFTRER I 2K, FEERNEFEGSE.

> REEIN: NEWFABEEEGERSERL, HEZ i ERE S R IR
RO, Bl AT 2024-2026 FEEU 32.01/41.96/48.33 25T, AR
2.80/3.80/4.53 127T,EPS /3 1.75/2.38/2.83 5. X¥hz 2024 £ 8 B 29 H 21.81
To/RRIERANY, PE 9Bl 12/9/8 £, 4#EF "HE" ¥,

> RERE: TUWESERKTE, SRHREANIGE, FMEMNMERIE.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BB (BA7T) 2,326 3,201 4,196 4,833
KR (%) 315 376 31.1 15.2
PNEEASRFREMNE (FHTT) 159 280 380 453
BRE (%) 82.4 76.2 35.7 19.2
=R (5T) 0.99 1.75 2.38 2.83
PE 22 12 9 8
PB 2.7 2.3 1.9 1.6

= HERSITLR
LBINE: 21.815¢

SHFIm EEB

HAKER: S0100523110002

HIf7=H cuiyan@mszg.com
FRSENEE SeEfisise

HAER: S0100124040021

HIf7=H wanyanshangwen@mszg.com

BRERR: Wind, REIESARFERN; (E: & 2024 F 8 B 29 BKEN)

=P SHE

1. EFSEF (688533.5H) RFISIFE_: 23 F
SEEWE 24Q1 NiEEAR-2024/04/30

2. FFEEBF (688533.5H) RFUSIFE—: 202
3 \VBRINE 2024 EEFRAR-2024/01/18

3. LFEF (688533.5H) 2022 ==V
ST Q3 ESIEBK, FREEEIH
FZEES1a-2022/10/30

4 T (688533.5H) 2022 FrhiRliss
A 22Q2 WrsaEiEK, shlsahe
N35FH-2022/09/01
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S3ENT;

MINSHENG SECURITIES A+ (688533.SH)/5
NEMSIRFLETNCE
Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 2,326 3,201 4,196 4,833 FEAREED (%)
S22 1,734 2,409 3,132 3,597 TN S 31.52 37.58 31.09 15.19
Bl RN 11 16 21 24 EBIT g 156.48 76.29 35.73 18.58
HEZA 43 38 60 65 SRR 82.40 76.22 35.71 19.25
SR 169 231 303 349 BHgEN (%)
ARz 149 202 266 306 ESES 25.48 24.73 25.36 25.58
EBIT 187 330 448 531 e 6.83 8.75 9.06 9.38
552 -1 16 20 21 REFIERER ROA 5.51 8.27 9.61 10.23
GARAIELAES -26 0 0 0 EEFE ISR ROE 12.22 18.37 20.91 21.06
BRI -2 6 8 9 Z{REED
EdVFiE 186 321 437 521 mEntER 1.78 1.79 1.80 1.90
SNz -2 0 0 0 EREELER 1.30 1.21 1.21 1.28
s 184 321 437 521 MEtr=x 0.48 0.37 0.29 0.33
FRiERt 25 40 57 67 BrEREER (%) 54.76 54.84 53.93 51.33
F 159 280 380 454 FEWE
HEFBAEFFE 159 280 380 453 MR EERES 103.18 98.10  100.65  106.98
EBITDA 262 414 548 643 SRS 67.37 61.72 66.96 69.28
R 0.91 1.02 1.14 1.15
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 472 468 454 560 SRS 0.99 1.75 2.38 2.83
VDl SN EL 758 1,021 1,361 1,560 BRSE 8.13 9.53 11.36 13.46
TSI 7 14 16 18 BREENSH 1.48 -0.14 1.28 2.51
75 309 517 648 736 =tibiiegl 0.31 0.55 0.74 0.88
HAtimahar= 207 246 292 324 (GESF
mshEr=ait 1,753 2,266 2,770 3,198 PE 22 12 9 8
KEBRAUR 2R 0 0 0 0 PB 2.7 2.3 1.9 1.6
B 533 711 837 929 EV/EBITDA 14.81 9.37 7.08 6.03
i 66 71 76 81 REWEER (%) 1.42 2.50 3.40 4.05
ERahiE~ ST 1,131 1,121 1,185 1,235
wEeEgit 2,884 3,387 3,956 4,433
SEHRMEER 327 497 547 547 mMEKER (BHR) 2024E  2025E
IR E VS EL 362 553 712 809 SR 159 280 380 454
Hftimantatk 293 216 283 328 HrIRFOREEE 75 84 100 112
mshaRat 982 1,266 1,542 1,685 BinR&E -56 -402 -292 -180
KHAER 101 101 101 101 ZETFMMER 237 -22 205 402
Efth<HAtA R 496 490 490 490 BATTZ -595 -168 -153 -150
ERaIGERET 597 591 591 591 B -43 0 0 0
aREit 1,579 1,857 2,133 2,276 REEDMETR -640 -57 -146 -141
BRA 160 160 160 160 PR E 2 0 0 0
DEB RN 4 4 4 5 REEE 370 170 50 0
BEFEE ST 1,305 1,529 1,822 2,158 ERENMER 318 76 -73 -155
GRMREFN ST 2,884 3,387 3,956 4,433 MEFHE -78 -4 -14 105
BEERR: ARNE. REIESHREIUL
RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2



S3ENT;

MINSHENG SECURITIES AR (688533.SH)/I5%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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