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CHANGJIANG SECURITIES

NEIAR | miFEkRS | BT (000528.S2)
Pl 24Q3 A& s =i : Q3 W&t =iE,
A Fak EEE

4

WEZR

NEFE Q3 WsE1E, 24Q1-Q3 A BT SEIAREF5E 12.39-14.05 12 7T, EIEEIE4E 50%-
70%; FuitsEIANAEYIEEAFGE 11.28-12.94 27T, FEEIEHK 81%-107%; XA Q3 VAEEF]

i FNARVFEES FIERI ELA T AEIE K . Q3 ERIZH MR TIBESRIFIEK, ARER
WBFHAARERE; KZITIHONE, QAFRERLSZSBNFEREIEK, W, QAREIL~
M EETTNEE, BMEARRESURANGEL, QFRWARISHEFERY, BFQARKHLR
BN,

T A ER R A

M

N

<>
Fm

BEE LA
SAC: S0490517110001  SAC: S0490518070005
SFC: BRP550

EERETTR G AEZERSR



‘@5&-&‘&%

CHANGJIANG SECURITIES

I (000528.52)

BT 24Q3 A Z&&7eEs S1FE: Q3 A&t =i,
E A B B ENE

E LS U

AEKRT 2024 EF=FE UL, 2401-Q3 Wit LHASFIN 12.30-14.05 {257, Rk

184 50%-70%; FiH STINFNAEII %7158 11.28-12.94 {258, [F LI 81%-107%. KL 24Q3

TR STINA A FIE 3.19-3.61 27T, LB 50%-70%, HifEi 3.40 25T, FMETRIALL

I35 60%; TRISTEAMAEIIE S0 2.88-3.31 27T, FILLBEAK 182%-224% , #ifEi 3.09 17

JT. FR{EXSRIF LA 203%.

ETL

o ENLIHFIURTUAEER, ARNHELSRRBERE. Q3 SURHIT I W HIES R
BIC, 70 AASE LA RI+21.9%. +18.1%. +21.5%, SETFTF: 1) {REMORR;
2) BIERERIE. KHIREWNETRILED; 3) FREAGRYR: 4) K%
BUF. BOFLLERNETERR, BENNHIREIRE, Q3 REBEHNHF
H+8.7%, [REFMHAT. 24H1 AT LFE AN S SELBALER 61.87%, H4
St s, RSl FRNSNROERSS IS DRI ST
HHSERE. TLEFOEN, ATES0RE, ENHEREFSERTLY, 24H1
P AFIELEMERE, 18 Q3 WIS R ERE, ERAGRELE,

o REBTHARKENE, AREFRCBARFETRER. MZHITILEARE, ES
BLETE141RE, 8. 9 AHAHERKESH+7.0%. +2.5%LIMEIE, FEHAEERD
RIE. ZHHAKERABMAL, RI\EEXSELIE, 8 AREEZYE O EIEM/ENR/
MK EFE LS 51+51%/+111%/+56% , 2 F BRKHERIRKE; HOZE4LE/mERY
HRFBL (RFENfE) IRFMM XN SRR L5 A-7%/-12%/-41%1-18%/-41% , FFE
—EHER . FH, WERFHTIL Q3 HAHEREE+22.8% , fRE 2 (Q2 [FEE+10.7%)
REINHIGHBILE S IFEMRITAL, BN A RFIFEIRTT, AN TR E BRI
i, FFSTTRARLSIEE.

o NEERLTRRBAE, BERSZHRINITILARMERRS. 2024 F9 SHREHH
EhEENHE 937 &, FLL+115%, B HBEERIX 11.6% (2023 £FBBERNH 3.5%) .
NEEELERREREEZ, MH T 856HE MAX HENEHM 4 =L A2 T 20%, A
AHELY 10%, 5 FRABERARTEERAR. EERRNITIL AR SERRERF
MERT, ARHEM~RERFEHIHRA RV EIEK,

o @ ‘A’ . Q3 EREHNERNTUESRFRK, AFENLE%EEEE;
ST O, ARERRLSRAGRESRK, N, AR RS
7, BNEARRRARE, ARRARIVESELET, LLRESRELR. it 2024-
2025 /0514y BISCINIRSFIE 16.07 2. 20.01 1255, KR PE 421% 15 f£. 12 {5,
gl TN R

R E2 7R
1B, PR EIER T
2. WINTIHHR R RIU.

ERIERETRIAMEZSR

| IEHFRIRE |

2024-10-14

RAMR | RIFRE

BATR LN | HidE

NSE- S0 g

LRI (IT) 12.40
BREAR(ARR) 198,419
SRIBABR/BER (7 BR) 144,589/0
BRFE(T) 8.71
12 A R E/REMN(T) 13.71/6.15
SE: B 2024 45 10 B 11 A&

AR LLEGE 12 1M A)

MI SPR300%5 %

87%
53%
19%
" N

-15%
2023/10 2024/2 2024/6 2024/10

ZRKRIR: Wind

LEES T

« (BDI 24H1 SR IF: BEIL. EFRMLEER
M, BFIEENFFEURT) 2024-00-04

« (BII 24H1 SR E ROT: ST B,
FFRHERIZITIRITES) 2024-07-15

(T Q1 SRR K, EMICTHEIETIEE

FIFFE_EAT) 2024-05-05

B HHRIFT5)
KL MERF
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 BEC WAERBEIEERRTIRS. ARESEaLIARMESERTETILERE
KMECREFFFERABE, FEE. HFREEERTRY, SEEZHARES
FaiFERI, MAREERRERTFIZME.

2. BHINTIZFARAETH . GRI RRE, BFFEINEDRZ ARG KMNEZRRET,
HEIHIHRREALIY, FEEZHQTMILSERIUT 2B EEKRE.
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CHANGJIANG SECURITIES

W S5 4 e R UM FE AR

FyE® (BRI BrEfafik (BAT)
2023A 2024E  2025E  2026E 2023A 2024E  2025E  2026E
B BKA 27519 30571 35334 41995 1KHEE 10353 11659 13241 15596
Bl RA 21790 23976 27580 32694 N HMSRLAF 133 133 133 133
EF 5729 6596 7755 9300 RVUglHEk 8176 7917 9483 11035
LB 21% 22% 22% 22% TS 8482 8867 9939 11719
BBl R 172 177 205 250 FRiHHEER 322 381 442 509
%E A 1% 1% 1% 1% HftRsh&r= 5808 5549 6010 6458
HERA 2251 2293 2629 3066 WaEIE~EIU 33275 34505 39247 45450
%E WA 8% 8% 7% 7% KERPURE 669 656 589 555
EEEH 814 795 883 966 RAMEM= 325 410 531 629
%EA A 3% 3% 3% 2% BEHRFEEM 6120 6775 7422 8107
M&#A 907 978 1131 1344 FFHEF 1451 1614 1735 1808
%EA U 3% 3% 3% 3% FE 165 165 164 164
4% A 152 150 138 125 BIEFTBHAR 1010 1101 1101 1101
%EWA 1% 0% 0% 0% HfthIEmznEr= 3563 3908 3915 3878
m: BERIERE 254 -205 -256 -300 HrEEI 46578 49134 54704 61693
ERRER% -531 -250 -280 -300 fEHILYER 6974 6929 7521 8398
ARMETEES 6 0 0 0 RfHFRIR 6045 6105 7248 8662
RS 102 92 106 126 TR 53 48 60 73
B FE 1177 2130 2675 3475 RI{TERTEE 482 448 541 659
%EAUA 4% 7% 8% 8% R 318 287 379 443
ERIZN 63 33 30 30 30 HEfhmahfafk 8402 9033 10510 12234
FEBE 1209 2160 2705 3505 wmapfafEait 22274 22850 26258 30469
%E A 4% 7% 8% 8% KHRfETR 1257 1257 1257 1257
SRz A 268 432 543 727 Rt 3001 3001 3001 3001
P FI 942 1728 2161 2778 BIEFTEFMAMGE 47 59 59 59
AR TFEARMEENFFE 868 1607 2001 2572 HfthiERshtatk 2002 2236 2236 2236
DERR AR 74 121 160 206 ffRA 28581 29403 32811 37022
EPS (jr) 0.44 0.81 1.01 1.30 IBFEARAMBEENG 16532 18146 20147 22719
nenEx (BART) DERE RN 1464 1585 1745 1951
2023A 2024E 2025E 2026E BEEINZE 17997 19731 21893 24670
LEENI LT AR 1629 2509 2332 2803 HRERMAFADE 46578 49134 54704 61693
BERAKRERET S 76 92 106 126 E&IEF
KHEARPUR & 19 13 68 33 2023A 2024E 2025E 2026E
BARMZ W -388 1730  -1359  -1360 SRRUE 0.44 0.81 1.01 1.30
Hith -211 -194 -156 124 BEREAEISR 0.83 1.26 1.18 1.41
REFEWEFSM -504 1820 1342 1325 THRE 27.88 1531 1229 9.57
REmE 2939 0 0 0 TEE 1.46 1.36 1.22 1.08
AR E A 0 38 0 0 EV/EBITDA 14.45 7.82 6.75 5.11
SRITERERIEI ORD) 1782 -45 592 877 BBz E 19% 33% 37% 42%
BERMA 502 0 0 0 BARFIE 52% 89%  99% 11.3%
Hith -2682 623 0 0 HFIE 32% 53% 57% 6.1%
BHRENR ST AR 1537 616 592 877 HFEfAfRE 61.4% 59.8% 60.0% 60.0%
MEERE (FECETEIFM) 2662 1305 1582 2355 HEEEER 0.62 0.64 0.68 0.72

BRSO ARAE, KOTIESH5H
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430015)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, #AiR&ZFBZAHTIDIEFPEIESUHSRTFHIESFRZSHH U ER B RS CHREERETINEERRS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBETLAFER, AL RXLERESHERMEMTEEREEMRIE, B RIEFE2REEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
R KRB EMERRIFBITREBRENKG . AARBIRBERNTNER. QAE, EXHHUR. FEMBWRHESE, FEIME
FEXIEHME KRR T ERNFHE AT REPNESRNEBERFTBERITRIESFH L SZHAHIEN, REFREUHEAEMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAENN R RAEQXE] T LREARELGBRHME, AREMENIESERIREFHINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfFEEBBMAEEEN, SAREPMFNSIEFENIES N EEIREMNERNES KBRS SHRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—TINH
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