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> B 20248 F 28 F, ATEM 2024 R, 2024H1, AFLH
WX 33.55 1Z5%, REb+3.2%; SCHUARHSFINE 3.52 (25T, FHL-43.84%; 5
PUAESRE 3.19 127, EE-50.86%,

24Q2 A\FISCIMIN 19.58 1Z27T, [EEb+22.64%, #REL+40.18%; LIRSS
F3E 3.32127C, EHE+9.53%, FREL+1536.32%; SCHUNAESFNE 3.06 1Z7T,
EtL-8.78%, IRLL+2146.00%, 4\E] 24Q2 #BFRHR.

>  SETEEISIMNEEGLEURF, 24Q2 WERIAELSIE, 24H1, A EPTSEEHE
£ 5012 5E, TN 22.42 1278, FEFIE 19.28%., DTF-MKE, 24H1
NEIFMIF T EESCIIRN 20.50 1Z7T, [EEE-8.02%, EFIZE 18.50%, [ELb-
9.54pct; fBERENZTRESLIIRAN 1.92 {Z7T, [FEE-38.48%, FEFIZ 27.58%, [
tb-12.53pct, DEEXRE, 24Q2 AT EBAEEFERA 37.84%, KL
+13.60pct, 24Q1 NEEEFRE, FERWUMMIBNMEEE, HTeslE+HR
HOR S, BEEESEFRRE, FEFIERN,; 24Q2 8N ERFIMEEET
SRR ERERY, BIIMESHER, RNEE LRI R AR 5
HNE, mRHEEEEK, AU ESEARA, K 24Q2 AENEE
2. BE 24Q3, BN HHE KGR KESMUNEIAEEINR, A5
IR S HEH S,

>  24Q2 FRMREBRANFEEREBHE=INERR, 24Q2, AFHF
R EBRFSESSTIMIA 7.76 27T, BEE+39.60%, EFIFR 61.21%, [F
Et-3.03pct; FrEEGREBAL SN 3.01 {Z7T, REE+191.64%, EF|
R 54.34%, [@ELb-7.67pct, 24Q2 RN AEKBHEE, SEHHREINFEE
TR HEF R BNA KBRS EBESENE, IEEATRF. 24Q3 @k
BEFNAKBIES, AOFERENEFRFPBERKBRESF S TR
BN RERIFFLE.

> IRERIN: BN AE 2024-2026 FEW DI 88.09, 115.36,
143.90 1275, MRIEEDBIS 44.4%. 31.0%. 24.7%; VAEHEFESBIA
10.50, 14.10, 18.051Z7T, XIRIZES BN 34.7%. 34.3%. 28.1%, LA8H
29 QM BEDE, IR 2024-2026 £ PE 9 23X, 17X, 13X, A@lidrse
BINHEEBEEEK, i "HEE TR,

> RBEIRER: TIFSERANAE, TmaRFINEIE.

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 6,101 8,809 11,536 14,390
BEE (%) 3.6 444 31.0 247
HEBARRERERE (BAT) 779 1,050 1,410 1,805
BEE (%) -26.5 347 343 28.1
BRIkE (JT) 1.95 2.63 3.53 452
PE 30 23 17 13
PB 3.1 2.8 2.4 2.1

= UERTLR
LENS: 59.35 5T

V.
SHRIm  IBKER
HAHES: S0100521100006

HRAE dengyongkang@mszg.com

oHFm K2

HAHES: S0100522120001
HRAE zhubiye@mszqg.com
StrIm E—0

HlAEFH: S0100523050004

HRAE - wangyiru_yj@mszg.com

SHRIE HREE
HlaE$: S0100524070001
HIF=H linyutao@mszg.com

BREE: Wind, REESHREIUN; GE: RN 2024 5 8 B 29 BIEL)

LEESTIP

1585BR (300763.5Z) 2023 FFIRR 2
024 F—=IRmF: ASEEIRE, HBfF 24
FFZ(8E-2024/04/29

2 FRRAHY (300763.5Z) 2023 F=ZFRm
T FEFRIMERER T, WSIGHARNE-2
023/10/27

34EEREHE (300763.5Z) 2022 FEFIRKR 2
023 F—=iRmIF: HIFRRHEEIEK, &
Bell SShnERE-2023/04/26

4 58RRHY (300763.5Z) 2022 F==iRA
TP OWERERINEE, BRIREIFELIT-2
022/10/29

5.88RRHE (300763.5Z) 2022 GRS
T ERRESRIET I, fEeellSTIEA-2022/
09/01
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MINSHENG SECURITIES

HRIREHX(300763)/EBIRERHTHEIR

KBS RBRERTRNCE

Fiig® (BHHT) 2023A  2024E  2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

EdLEIIA 6,101 8,809 11,536 14,390 FEAREER (%)
B AR 4,125 5,992 7,844 9,816 Bl R 3.59 44.38 30.96 24.75
Bl FiE RN 26 18 23 29 EBIT ficsR -15.72 50.12 32.81 25.13
HEEA 366 573 692 863 SRR -26.46 34.69 34.29 28.08
IR 277 326 381 460 BREEN (%)
HAER 312 458 588 720 EF=R 32.38 31.98 32.00 31.79
EBIT 1,027 1,542 2,048 2,563 EFEER 12.77 11.92 12.22 12.55
W55 156 407 527 613 SEFIERER ROA 3.61 3.81 4.60 485
BEREREK -15 -5 -5 -5 SR IERER ROE 10.05 12.18 14.26 15.69
R -18 44 58 72 el a)

ElvFliE 837 1173 1,575 2,017 EItLER 0.73 0.90 1.08 1.23
=SNZ)Nsa 0 0 1 1 G 0.36 0.44 0.62 0.79

AR 837 1173 1,575 2,017 mMetr= 0.17 0.21 0.37 0.57
FrriS 58 123 165 212 BERRER (%) 64.08 68.69 67.75 69.07
&R 779 1,050 1,410 1,805 EERE

HETFEBARFFE 779 1,050 1,410 1,805 RTR LR 2L 58.68 60.00 65.00 70.00

EBITDA 1,600 2,390 2,985 3,568 T EREREY 17556  175.00 17500  160.00

SRR 0.33 0.36 0.40 0.42

BEAEE (BT 2023A  2024E  2025E  2026E BIFEIR (T)
LhEe 1,078 1,928 3,426 6,426 B 1.95 2.63 3.53 4.52
RIBIR 2248 936 1,988 2,130 3,395 BREr 19.42 21.58 24.75 28.80
FRTFRIA 82 132 196 245 BREENSR 0.96 3.04 6.54 10.57
7R 1,960 3,860 3,756 4,960 BT 0.20 0.27 0.36 0.46
Hitimahar= 523 451 411 444 (ERH

mEErEait 4579 8,358 9,918 15470 PE 30 23 17 13
AU R 0 0 0 0 PB 3.1 2.8 2.4 2.1
Eijaisaiad 15318 17,522 19,114 20,125 EV/EBITDA 20.95 14.03 11.24 9.40
TR Er= 148 143 138 133 REWESE (%) 0.34 0.45 0.61 0.78

E | 37 T = ph 17,013 19,168 20,735 21,733

&FEait 21,592 27,527 30,653 37,204
TEHAfETR 100 1,189 1,189 1,189 meikEx (BHR) 2024E  2025E
R ER R ZE4E 4,488 6,497 6,141 9,401 &R 779 1,050 1,410 1,805
Hitmentals 1,649 1,612 1,818 1,978 | BFOREE 573 848 936 1,005

maARait 6,236 9,297 9,148 12,569 EIERETH -1,227  -1,077 -256 823
KHRfEER 7,545 9,545 11,545 13,045 SZEFHMMER 383 1,216 2,613 4,221
HitK At 55 65 75 85 BAFSZ -7,107  -3,002  -2,500  -2,000

ERMRRST 7,600 9,610 11,620 13,130 Eite -229 100 0 0

GaRat 13,836 18,907 20,768 25,698 BEENHER -7,138  -2,861 -2,445 -1,931
&R 401 399 399 399 et 3,140 -78 0 0
DI 0 0 0 0 REER 3,565 3,099 2,010 1,510

BRFEIREE T 7,756 8,620 9,885 11,505 ERENMER 6,237 2,495 1,330 710

RIS ST 21,592 27,527 30,653 37,204 b AE -501 850 1,498 3,001

BRSR: ABAE. REIESHIEU
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SENT;

MINSHENG SECURITIES %%;§$4T§(300763)/%bi§%&¥ﬁﬁgi/ N
SfimEsE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
AR, ECAREMBE=SEE. #H, HRARTER. FE. BEASEMREHRRAEFE NN R E ZaiEHERE
AR M=

FRiRER
IRV R 508
W HERTEL AR 15% LAk
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: == — Feeere—
e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 BRI, fTAkiRLR ks AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E
=mip

REIESROBIRAT (UATER A7) EAFEIEESIFIRIESHRESaSHERK.

FREMBARTRERAZFER. FARETFLEREAREINREMRAENEZF. SRENASEZH, AFBNIEFIRER
2, FNHEMAEERETIES. SMTENEONENEE. MREFESIMRREVFHRE RN BIZFIMEHFNL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

FMRERETEATHERES, BARNSMROZFEERVERESEN. SREMHIER . ERMTUNRRAATTE
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.

EXRNEIMISRTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LI B AR ESIREMAY
IEFEEIRGREEFANIER. AREFMARTRAENMESSRINEZEFRHREEN. ARERSEFHITEE AN
BRI AR ST EMAET A=,

FRERIURERREFFE, REBEF, HIVWESNARBLUETR. TOUBEMBHTER. %3, &KF. B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 15 118 5F; 200120

L5 IERAREREE JPAL] 28 SRESRPO AEE 18 ;100005
F: T RERYITGEEX SR 6001 SATFSAAE 32 /2 05 853, 518026
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