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AEERIE (688281.5H) 2024 SEFHIBAE

e

> H: AT 8 B 12 Hk 2024 iR, 1H24 sCEIEIR 4.85 {Z7T,

YoY+27.0%; |AEH&FE 2.16 1275, YoY+17.4%; HN3ENFAEF&F5E 2.07 1Z7T,
YoY+18.2%., ARNSGFRMEFESHIHFME. A5 1H24 IMATIIRIEKFE
EMFF SIS EIFTTRITREEE ., Bi)EaSE0T:

> 2Q24 IWARLEEK 22%; EREAIFATMERMESIRINIEHAFE.

1) BFEEF: 2Q24 LWEW 2.4 1275, YoY+21.7%; |ABLEF;E 1.01 {Z7T,
YoY+6.3%; $03E%F5E 0.95 1275, YoY+8.1%, 2Q24 EFIZFELLF/L 3.3ppt
7= 53.7%; EFISRELLE/LD 7.9ppt E 40.0%, 2) EHEE: 1H24 ERRELY
A 1.8ppt & 56.3%; &FIZ=FELLEL 5.3ppt & 42.1%, AF 1H24 FjE=R
THREEESEEAENNEENFISE (FAE) MERESIR, f0F5iHE,
5 RIERFATDEITHINAEEFEL-1099 o, EEREBAN-468 7T,

> HIERBMERFIZTHLS, SEFARRELRE. 2FARE, 1H24:

1) HeE=AnASCIIRA 2376 BT, EFEREARIIREE (2023 29T
A 1102 B7T) ; SEINEF)E-692 Bit, KERER-231 57T, 2) &ALl
=W 102 Bro, EFEHE 134 Bt SEEUEFE-909 Ao, EFEHE-406 B
TC. Hfth 3 KIZRFAEMNIUEERIR/N, 8EDEIRHFE, 1) £=ME: 1H24
O TEFRE A RN EF, NRE 2024 ETFHELIMEEET=, HEF
BT BRI BISEGE, SCIMREINTEIF S HIENET. 2) 45
¥E: ISEFMANLIFEANIEANE. 3) LiglkER: FRFERE
BIEARIR TIE, NH1E 2024 S TFHEELUEBBL=LilEr". ATERMERTF
NTRESEIRTREHEH, BEBDISGTE 2024 T EFREHHNIETZIGRAA.

>  WEIRBERIEE; RN ~ERIDIETHIESREXR. #ERAm, 1H24 1
BRI 1.5ppt = 15.7%, Heh: 1) AAZEAERELHLD 1.8ppt &
6.8%; 2) SIEZEHERELLIEN 1.5ppt & 6.7%, TEERBGZT. BRI EHENFD
TREZEEN. iTEAE, 24 FUEHIRAHH, AFEEE 3 MU-IBE&E
NE, BUFEEUL 7.74 27T (Bf) , SR TR S FEKIEH., BE 24H1
R, NF1) FERE 24 FEHEN 59%ZE 2.0 {27, TESITHEEN, AHER
RERBLIRAENN; 2) 2R 24 4L 65.8%FE 7.6 {Z7Tt, TERR
NEEIRIMEMNEEMAT LRI, ARy TR RiE NFEEEK.
> IREEN: NEIREERSMRRLE, BEFHERREMENTIEETR
IR AT SR ERE ), R AEBEARNRETS S R TR,
BNBFATIRERSE. BIFTAT 2024~2026 F)3&:4FiE) 5.0 {Z. 6.8
2. 8.91Z27T, XML PE J329/21/16x, #5F "#HE" K.

> MBSIRTR: NSRRI, MRS HERARTEE.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 917 1,185 1,596 2,100
KR (%) 36.4 29.1 347 31.6
PNEEASRFREMNE (FHTT) 335 502 679 894
BRE (%) 0.5 498 35.2 31.7
=R (5T) 1.72 2.58 349 4.59
PE 43 29 21 16
PB 35 3.1 2.8 24

i ST
LB 74.80 7%

)
A

iFIE FBEE
HAHAEH: S0100521120005
HrFE: yinhuiwei@mszq.com

oirim ALER
HHAEH: S0100524020001
=R konghourong@mszq.com

SIE  EIEH
HAAEH: S0100524040001
=R zhaoboxuan@mszq.com

HeSENE D=
HlAEFH: S0100122090013
=R fengxin_yj@mszq.com

BRSEE: Wind, REESHREIN; GE: K170 2024 £ 09 B 02 HKEM)

S HE

14627014 (688281.5H) 2024 FEiRAIF:
I K RIREf R B L SRSt
-2024/08/14

2LEERIF (688281.SH) 2023 FEEIR&20
24 F—ZFEWEMERT: 1Q24 WETUE
29%; e BT AT K-2024/04/19
34EERIY (688281.SH) 2023 FRlERHRIR
RIF: 23 FEBTTIE 36%; NNHRF=REEIRIT
Bk SR B mhi%-2024/01/31

AMEERIR, (688281.5H) 2023 F==iRA
TP 1~3Q23 EHHEK 42%; SRmEMIK
ZSjErfg-2023/11/01

5465 F14% (688281.SH) 2023 FoiRAE:
TH23 AWWERRELIEK 48%,; YrE0EiEpnR™
AV ERERESI-2023/08/22
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SENT;

MINSHENG SECURITIES

TeRrH(688281)/F T

KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEUSIER 2023A  2024E  2025E  2026E

BN 917 1,185 1,596 2,100 FEAREED (%)
S22 387 514 706 931 BN IERER 36.45 29.15 34.70 31.59
Bl RN 9 13 18 21 EBIT g -36.69  162.44 37.01 3437
HEZA 15 18 22 27 SRR 0.48 49.80 35.25 31.66
SHEER 233 41 48 57 BHgEN (%)
ARz 74 86 101 122 ER=R 57.78 56.60 55.74 55.67
EBIT 195 512 701 942 e 28.28 4112 4190 4255
552 -8 -9 -16 -22 SEFIERER ROA 6.49 8.95 10.62 12.04
GARAIELAES -1 0 0 0 R EETTIERER ROE 7.97 10.83 13.01 14.93
BRI 57 24 29 34 (Z(=geh

EdVFiE 265 545 749 1,002 ENELER 6.54 6.59 5.64 5.08
SNz 5 2 2 2 ERELER 6.27 6.30 5.34 479

s 270 547 751 1,004 etb=x 1.77 2.02 1.94 1.98
FRiERt 11 60 83 110 BrEfEER (%) 16.52 15.69 17.07 18.25
F 259 487 669 894 BFEWE

HEFBAEFFE 335 502 679 894 MR EEREL 26424 23417 23117 22817

EBITDA 217 582 804 1,076 SRS 117.91  100.00 97.00 94.00

R EIEE 0.18 0.21 0.25 0.28

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,085 1,295 1,650 2,203 FRES 1.72 2.58 3.49 459
IVl SN EL 922 1,097 1,460 1,898 BIGSEE 21.59 23.80 26.80 30.75
SUNEAN 3 5 6 8 BREAENSR 0.38 2.46 2.76 3.82
=7 125 141 188 240 BT 0.34 0.36 0.49 0.64
HAtimahar= 1,875 1,686 1,502 1,321 (SEPF

mEnErEait 4,011 4,222 4,807 5,671 PE 43 29 21 16
KEBRAUR 2R 29 29 29 29 PB 3.5 3.1 2.8 24
B 288 585 825 1,019 EV/EBITDA 63.53 23.13 16.30 11.67
i 111 107 104 101 REWEER (%) 0.45 0.48 0.65 0.86

ERahiE~ ST 1,151 1,383 1,584 1,752

wEeEgit 5162 5606 6,391 7,423
FEHRMER 134 15 0 0 MEREER (BT 2024E  2025E  2026E
IR E VS EL 395 521 712 934 EFTE 259 487 669 894
Hftimantatk 85 104 140 182 IrIBFOREe 22 70 103 133

mEnGafRait 613 641 852 1,116 EERETH -115 -76 -226 -272
HRMER 179 179 179 179 SEENMET 75 479 538 745
HitK At 60 60 60 60 BAFX -462 -299 -300 -300

E| Sl 239 239 239 239 SR 226 200 200 200

GafRat 853 880 1,091 1,355 REENIER -178 -77 -72 -66
BRA 139 195 195 195 RS 33 0 0 0
DERIRINGS 106 92 82 82 RBER 313 -119 -15 0

BEFEE ST 4,309 4,726 5,300 6,068 ERENMER 308 -193 -110 -125

ﬁ{*fuwﬁmﬁéﬁ- 5162 5606 6,391 7,423 b AR 205 210 355 553
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SENT;

MINSHENG SECURITIES =R (688281)/ZFL
SRIHERE

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

LRI ER
IREBWTRTE TR A
s AT B AEHEERKIE 15%LE
LUREEHEE 12 PEAATIRN @I gy S FERIELEEESEKIR 5% ~ 15%2 18]
) ARSI E e, B S R AR SRR 5% ~ 5% 28]
FR: A RLUPIR 300 SEEUNENE; S=HIUS — Feeer——
ISR TR R, SRR B B2 /EIRANEAIE S5l AL
HOEME, ERIUNEAT A ISR = TESRHHELERIR S%LAE
500 BRI, fTAkiRLR e AR B EEBKIE-5% ~ 5% Z 8]
BN AT B HEARERIE 5% E
=R

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 ESTERIIXEIN 8 SIMESRY 5 11 5F; 200120

L5 IERAREREE JAL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESERE 6001 SAFSRAE 32 2 05 855T; 518026
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