=

{6570 (603596

PH: ER StRld: B
HOAES: S0100523110002

HRFE: cuiyan@mszg.com HRFE: bairu@mszg.com

HAKIES: S0100524080008

> B\ EIEE 2024 E4R : 2024H 1 SCEIE W 39.71 /25T, B +28.32%;
A% FE 4.57 1275, FLL+28.65%; AEIARIEF)E 4.22 27T, E
+29.40%; Erh 2024Q2 SLIEW 21.11 1275, FEL+32.35%, IREL+13.49%;
IFEHEFE 2.48 {275, EEL+17.91%, FREL+35.02%; 1EF&EF)E 2.30 12
75, [EEE+19.96%, #REL+36.90%,

> 2024Q2 AVESIEFRHR iz, HmASSFIESIE. 2024H1 QEEWEL
+28.32%, |AEEFEREL+28.65%; Heh 2024Q2 EUgEILL+32.35%. IREL
+13.49%, I38/EFEREL+17.91%., #REL+35.02%, WANRFERIALLSTEI
=i, 2024Q2 AREETER, BEAIDHERT:

1) B, RIEATERESERAPE, 2024Q1 B AZF A/ ER/SF
[KZ/ALR, WA GEE 46.99%/9.41%/9.53%/7.16%/4.13%, A JERERER
EZREE, . 54, KTYWTNEEREE: OFm5E 2024H1 HE
104.98 74, REE+51.26%, Hrh 2024Q2 $58 54.15 Hif, Eb+39.96%/
IREL+6.55%; @QEFIRZE 2024H1 48 95.57 FiF, R+37.70%, Hh
2024Q2 $42 48.00 Hif, REEL+29.18%/FKtL+0.90%; GKZEE 2024H1
8 133.41 Fif, @Etb+9.74%, Hrh 2024Q2 $4& 64.19 74, [FtL+5.60%/
IREE-7.25%; BEFEEEKTHAERNET;

2) FERlR, 2024H1 ATERLEIRT=RIHE 199.77 FE. Etb+32.04%; 823
HIzhEetEE 139.80 HE, [Eb+14.99%; REWTIHEE 61296 HE, [
Eb+61.17%; NiiEEEFRESE 132.80 FE, FtL+21.34%, RI~REED
SCHEL S,

3) BFliR, 2024H1 REIERFAERIUT : OBFFFIEBET 2024H1 E 5.70
275, REE+57.72%, #FiE 0.53 {Z7t, FEEL+130.85%, SCELEFIER 9.36%,
Etb+2.96pct, ZFABFEBENWS BT RIBHRFEZEBYE, LAEEHIE~mA
*, SCHEFIREILLSE,; O#LAX 2024H1 S 4.54 (27T, BEL-4.51%,
&FIE 0.40 {Z7T, FEL+2,378.28%, SCINSFIER 8.82%, [EEk+8.48pct, %
FREN 2022 FINIERTE, TENSRARFEEIPHS, BFINEFEE;
QORGEBFRFF) 2024H1 EW 8.27 {Z7T, [EEE+39.66%, #FiE 1.18 {Z7T, [E
Eb+7.12%, SCELSFIZR 14.28%, [ELb-4.34pct, ZFATFBENESHRENE
B, BAFUTZRIEMEERN K

4) iTBiR, 2024H1 ABEEAH NS/ BENTR/BFEEHDESR
(EPB&EPBI) /&&i=HIziZR S (WCBS) /BB mRS (EPS) /ERZEI0EH
BIRZ (ADAS) /HfiERes (MSG) /N R S~ mimE e~ E

= TR
LBINE: 33.825¢
tEXEAR

14B45F (603596.5H) FRFiFI: 2Bk
Bit—5 EaeRnzTIk-2024/04/30
2{R45F (603596.5H) RFIAITF=: WERFF
BN BHEEBETIR-2024/03/28
348457 (603596.5H) REIRS: ZLinkiE
WEE SEMCEHTENE-2024/02/27
4{8%57) (603596.5H) FHFmiF—: Wi
FRHE EHeEERNTTIR-2024/01/23

5AR%5F (603596.5H) FHFmiF—: alfkix
¥#Erse SEMLE#H—$-2024/01/07
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33/28/66/33/13/4/12 IR, JARFERIFHELIERKETEETL,

ZRBE, 2024H1 FRERIA 243 {Z7T, REE+26.20%, ARZFAISKER
R M. SRR NREFSRAS, WCBS1.5 filiES NN EFIE L
PYTHEF=, WCBS2.0 BIhEE M FIE Lo EAtER, BRI RIEE
7=, EMB fIBZRFmif ZHRINF, ASRBEHTHIE—lSE REEds
B, 2024H1 {HEZHBR. SEBAXR. MAABRAR. USHEAXRSHIRL-
0.05pct, -0.29pct, -0.11pct, -0.12pct & 1.02%. 2.55%. 6.12%. -0.74%,
Hrh 2024Q2 HEZRAXR, SEBHAXR. AAERAER VUSBAXRSBIREL-
0.10pct. -0.49pct, +0.02pct, +0.25pct & 1.01%. 2.57%. 6.26%. -0.81%.,
> EoRSiEd #hSiERR. ERnRiEt, EaiPiEd., 2022 F£5
B, REMIETEIE AS%HIRRI, pADIENE—KIRR, DIAESERH 5 BE
EHm, HPAEENER 3 8FF. FAEEEFREEER. BEOEER
Fm, TEEFEEEEAR. HRBARE. Fin. &MF. AFERRS
HHES, &% 2016 FLARNMSEIE, HARISFIERE 7%-10%, FHAiDHA
NERBESHRET, BERNFHEEERAE 10%EEE=/KF, FEE
BEIERNE51T DP-EPS, R-EPS. ZiziEmRFHIFAATIIE.

SELiERR, SLiEFEIEFENNE, AW ETEATESFERETUEHN
R, FEMTELNTHVELTERRWINTm (Flah+5MA), FEEE
ErRES RSN, REMNEEREHNE, BETIHH, SiEEiK
NESEMMER. SeerEsikahEi=Hsh EHB BERINERETT, A8ET ESP
EF-EY, & One-Box P75 WCBS (SERE&IEHIZIR D), FEMERE LT
FHrIER Two-Box F=5, EiMEH ESP BB O, FHINEIFEESE. F
RABRIR TS, EFAEEHITTRINELEHZRS WCBS2.0, F
FREXEBEFHEZN (EMB) RYFRERF T(F, EF-&AI0E.

> CEEOMRRT = KeEH—F. TiiE: 1) SEek: HEelkE
RS VAIRERE, ESNZEAEERENSRESIIHEITIEE (ADAS)
EELLIA, FmBEESBEFRERS (ESC) . BEMKMEARSE (ACC),
BMESFERSR (AEB). BHNRERS (APS) &, LIATIRERISCIILAFIRD
REEBFUNER, FIFH Szl R E NS E IR FERIRES EEE
RFHRT. 2) BEit: SETHERESEREN KA FEFERESERET
%, BFHEFIE (EPB) REABRIMINEESIRFCSHNITIES. 3)
BEL: [ERENFRRERMES MR R F R EER
B2, SRAKREHE.

28R 1) HEel: AR B RAH R AENERMECEF
RfFeeizhaI RGN, 1 B 5 BASIIRITHRREIRE 100 HEL
EREFHMES, BNTATEEEOBRIE. H#—27 XTI, 2) BE
t: NEIREANEREI EPB Er-pIAtNE, IIA EPB FRECEIAIEE, 1R
5 BASHIRITRIEEMRY 7 100 B E, JBMERAS -8R, H—LSEt
REMB, RIEFHZHAGST. 3) BEN: 27 2012 FERINERENHIE
TEMHHFiAE, ESHEXRE RARER. &Y 7SN mEE, HF
2020 FEFREKIME. FEEMMSEFEI, 2023 FEAFF~ 400 5
ERBWTHMIMBCKRT™, 1 B 5 BAGMAITARGT 2Ermsr8, 8
FFLBRENISHEH—PEE. SXIHBEBE—F, 4 B 29 HASHK
BIEREFRERECREENER, SRUEFFEHEH,

> REEWN: NEEFMTREENTR, BHZmT EPB flEHEEE
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eSS ERIET, KIS RERE IR EEINE SRTIREE
. BURATR T A A T ST, FAS) 2024-2026 2y
AJ998.80/130.75/170.89 {Z75, [AEHEF)EA 11.72/15.66/20.70 {275, XF
Az EPS 79 1.93/2.58/3.41 55, XIhz 2024 & 8 B 29 H 33.82 Jo/BRE9UERATY,
PE 481 18/13/10 %, #H% "#e7s" 4R,

RS : SRR, SR FHEMNE LK, SR ERRRIRE;
BIMERAR I,

BHRIFRNS4531EIR

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 7,474 9,880 13,075 17,089
IR (%) 349 32.2 323 30.7
HEEASRFREME (FHTT) 891 1,172 1,566 2,070
IR (%) 27.6 314 337 32.2
BSRKE (t) 1.47 1.93 2.58 3.41
PE 23 18 13 10
PB 3.6 3.1 2.6 2.1

BRRIR: Wind, REESHAARBEIN; GE: RN 2024 F 8 B 29 BKEAN)

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH
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NEMSIRFLETNCE
Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 7,474 9,880 13,075 17,089 FEAREED (%)
S22 5,787 7,636 10,092 13,169 TN S 34.93 32.20 32.33 30.70
Bl RN 41 63 84 109 EBIT g 40.66 32.96 33.38 31.85
HEZA 84 110 146 191 SRR 27.57 31.41 33.69 32.17
SR 175 231 306 400 BHgEN (%)
ARz 450 622 824 1,077 ESES 22.57 22.71 22.82 22.93
EBIT 989 1,315 1,754 2313 e 11.93 11.86 11.98 12.11
552 -37 -21 -32 -48 REFIERER ROA 8.30 9.05 9.73 10.34
RFERERE -5 0 0 0 BTSSR ROE 15.70 17.67 19.57 21.09
BRI -8 0 0 0 Z{REED
EdVFiE 1,015 1,336 1,787 2,361 mEntER 1.82 1.76 1.72 1.73
SNz 2 0 0 0 EREELER 1.54 1.46 1.43 1.44
s 1,017 1,336 1,787 2,361 MEtr=x 0.55 0.57 0.58 0.60
FRiERt 106 140 187 247 BFRERE (%) 4367 4570  47.59 48.56
F 911 1,197 1,600 2,114 FEWE
HEFBAEFFE 891 1,172 1,566 2,070 MR EERES 11470 11723  118.14  117.27
EBITDA 1,215 1,580 2,081 2,708 SRS 65.41 67.93 68.50 67.80
R 0.77 0.83 0.90 0.95
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 2,340 3,083 4,143 5,524 SRS 1.47 1.93 2.58 3.41
VDl SN EL 2,646 3427 4,574 5,973 BReEr 9.36 10.93 13.19 16.18
SUNEAN 31 62 80 99 REEMSIR 1.12 2.63 3.17 3.91
7 1,037 1,421 1,894 2,446 ERRALF 0.34 0.32 043 0.56
HAtimahar= 1,665 1,541 1,668 1,907 (SED
mEnErEait 7,718 9,535 12,359 15,949 PE 23 18 13 10
KEBRAUR 2R 0 0 0 0 PB 3.6 3.1 2.6 2.1
B 2,177 2,526 2,855 3,178 EV/EBITDA 15.23 11.72 8.89 6.83
FRAT= 155 172 180 189 REWEER (%) 1.01 0.94 1.26 1.67
ERahiE~ ST 3,028 3,416 3,741 4,063
wEeEgit 10,747 12,951 16,099 20,013
FEHRMER 284 284 284 284 2024E  2025E
IR E VS EL 3,637 4,690 6299 8,186 SR 911 1,197 1,600 2,114
Hithifahtalk 311 448 582 753 | BFOREE 226 264 327 395
mEnGafRait 4233 5422 7,165 9,222 EERETH -447 117 -20 -152
KHAER 59 59 59 59 ZETFMMER 678 1,598 1,921 2,371
Hith< it = 401 437 437 437 BATTZ -1,032 -608 -652 -718
ERaIGERET 460 496 496 496 B 157 0 0 0
GafRat 4,693 5,919 7,661 9,719 IREENIER -841 -658 -652 -718
B 433 607 607 607 PR 1 -21 0 0
DRI S 377 402 435 480 REEE 341 0 -3 0
BEFEE ST 6,054 7,032 8,438 10,294 ERENMER 162 -195 -210 -273
ﬁ{*fuwﬁmﬁéﬁ- 10,747 12,951 16,099 20,013 MEFRE 6 744 1,059 1,381
BEERR: ARNE. REIESHREIUL
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 4
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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]
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

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
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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