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ImiE(E (603236.5H) 2024 F=FIRME
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> i 2024410 B 22 B, BImEERT 2024 E=FR, BAI=ZEAT
STUELIEN 132.46 {25T, [EL+32.90%: SCHUREHERIE 3.57 25T, Bk
RIS R,

> 28 Q3 WERLLARIRE, AFUSRESEFRE, 202403 ATTHE
AN 49.97 (27T, [EltE+44.64%, 3REL+16.36%; I3EEF)IE 1.47 27T, @
bo+51.29%; 3NAEEFIE 1.37 1278, Fbb+52.88%, MBNBEREERE,
NEESANV SRR, IRSTEF R RRASE, A8 56 A, &
TS, WECEA. ODM. RESSBIIERIEH.

> 2024Q2 FESHEGHENTHRERDE, BEEELLGERE, 2
Counterpoint %750 (FERIFRRIS IS TRIEEYIBLRASERTT R EBIRS)
TR, 2024 EETSELTIESYBNEAHSRRIEKT 11%, KK
T 6%, X—KEBESTRETAENER, HhE. AR
RIFIROERHE, (RELSRRASKT 25%, EOBmBELmimmius
36.5%, BESELBHHHMEMOPERD (92%) TS B (7.5%) |
RTERE, BITANEIDEEERE R TR SRR E,
> AEFEARETEEER, FIRERISENE, A SRS
HSHEASASTRITE, S REAMEER, SEEEK]. ECR. PDA,
FUFHRE ERI0E. NEASHAEGEERSHITE, R 56 5
AR, ASVRETRCEAROSTRIIREEN, FURE N 56-A LR, B
%t RG650X TEfSIRES, MEHE. BENE. BENE. RSt ELE
S5, RG650x PISREERLIURL ASS SMBSE, i% 5G TTERES, /8 56 18
SERTIAGER, BB TSNS, FEE 56 FWA, BEUR
BB, AR/VR 8%, TANL. TAlEaCERA BT,

> IR B TA R T LA R S TSR ARRS R E R, 75
HE AIPC ERHSRIBEERIEF, ATWERF LSRR RS S
SR, AT B — SRR E, TH/A5] 2024-2026
NSRS B 5.22/8.46/11.57 {255, XIBL PE 55 27x/17x/12x, %)
TREPRAUSE R AT B, BRRERKH, S iR,

> FUSIER: FUSSMBEINNG; BHERFRIERORE; TR
NEFBDKTERNG; I KR RARTEBNG.

BAFNSMsSHENR

IRE/&E 2023A 2024E 2025E 2026E
BN (B5H7T) 13,861 16,520 19,439 23,795
R (%) -2.6 19.2 17.7 22.4
IHEEA EREREFE (BH7T) 91 522 846 1,157
R (%) -85.4 4751 62.2 36.7
SikEs (o) 0.34 1.97 3.20 437
PE 157 27 17 12
PB 3.9 35 3.0 26

= HERFTTR
HENS: 53.96 T

BRER: Wind, REESHARIN, (E: BN 2024 F 10 B 22 BYEMN)

SRIH  BXIE

HEE: S0100521100003
IR matianyi@mszg.com
DHRIH  EER

HIEE: S0100523050001
HBFE: cuiruoyu@mszg.com
=B S P

1 78IS (603236.SH) 2024 FEEFRA
TP ERFSHETIEE, BFshimE-
2024/08/27

2GR S (603236.5H) IRERS : YIEAR
£k, AIPC REEZEEIRE "RBR"
-2024/06/04

3BImE(E (603236.SH) ARIEMHRIT: &
B SSIRBIMRET R, RERISATHA-2024
/04/18

AFITE(S (603236.5H) 2023 E==iRMA
i Q3 AEEFIEIRLLIES, EF=REFHA
£-2023/10/27

SHEITEE (603236.5H) 2023 FEHERS
T Q2 AISRBARYITAE, BRAAIRI NEERELR
518-2023/08/15
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MINSHENG SECURITIES

BimiE(5(603236.SH)/iEE

KBS RBRERTRNCE

flig® (5A7) 2023A  2024E 2025E  2026E EEVSER 2023A  2024E  2025E  2026E

EEIIA 13,861 16,520 19,439 23,795 FEREED (%)
BllAkA 11,235 13,383 15640 19,159 BN R -2.59 19.18 17.67 22.41
Bl RN 12 15 17 21 EBIT #gik -79.14  349.93 55.57 31.18
HEZA 445 413 428 476 bl e -8543  475.14 62.25 36.68
EIHEEA 461 463 389 428 BHEEN (%)
Rz 1,604 1,652 2,041 2,498 ESES 18.94 18.99 19.54 19.48
EBIT 132 594 924 1,212 EREER 0.61 3.04 4.16 463
552 78 97 118 125 RERFIEEE ROA 0.81 4.26 6.00 7.07
BB -47 -40 -30 -20 B RFPEIER S ROE 2.50 12.79 18.03 20.89
RIS 29 2 2 2 2{=EEH

EvFE 82 508 822 1,121 kR 1.53 1.52 1.51 1.51
Bl IMNEE -6 4 4 4 kR 0.88 0.91 0.91 0.90

s 77 512 826 1,125 MELL=R 0.34 0.35 0.37 0.36
S -8 10 17 23 BFfRE (%) 67.74 66.94  67.18 66.91
&R 84 502 809 1,103 FEWE

IHEFBLRSFE 91 522 846 1,157 VeSS A 43.53 52.00 52.00 52.00

EBITDA 519 994 1,379 1,713 FIRERERE 11447  100.00  100.00  100.00

R 1.23 1.35 1.38 1.45

BEERES (BT 2023A  2024E 2025E  2026E SIgER (5T)
KRhEs 1,872 2,177 2,720 3,172 SRES 0.34 1.97 3.20 437
IVl e VS EL 2,030 2,671 3,142 3,846 BRSR 13.73 15.41 17.74 20.93
FRASFRIR 101 147 172 211 BREENER 3.92 2.10 4.16 4.92
F 3,523 3,667 4,285 5,249 ERZASF 0.11 0.60 0.98 1.27
HAhRansr= 1,009 745 893 998 (SEPF

e et 8,535 9,407 11,212 13,476 PE 157 27 17 12
KHERRUR R 39 38 37 36 PB 3.93 3.50 3.04 2.58
EEEr= 1,188 1,217 1,155 1,051 EV/EBITDA 29.28 15.52 11.03 8.69
FRA= 396 471 544 618 REWEER (%) 0.20 1.12 1.82 2.35

IERahE~EST 2,698 2,846 2,894 2,896

#weEait 11,233 12,252 14,105 16,371
FEHRMER 720 1,241 1,574 1,702 MERER (BHT) 2023A  2024E  2025E  2026E
Rz R 224 4,058 4,019 4,850 6,042 EFE 84 502 809 1,103
Httimanalk 798 909 1,019 1177 HrIBFORESS 387 400 455 501

NGRSt 5575 6,169 7,442 8,920 BinA&TE 470 -494 -322 -462
NGTEEN 1,437 1,437 1,437 1,437 SEEENMER 1,037 557 1,101 1,300
Hethi<HAR R 597 597 597 597 BT 277 545 -501 -500

E|SraialEa=h 2,034 2,034 2,034 2,034 ’E 82 1 1 1

fakRatt 7,609 8,202 9,476 10,954 BEEDIMER -195 -542 -498 -497
e 265 265 265 265 e 0 0 0 0
DR -8 -28 -65 -120 REER -834 521 333 128

NSt 3,624 4,050 4,629 5,417 ERENMER -1,189 290 -61 -351

SRR FN ST 11,233 12,252 14,105 16,371 MEFHRE -327 305 543 452

BEERR: ARNE. REIESHAREITL
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MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

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.

FRERAYRTRREFFE, REBEFH, HITWIRNANMELMHIR. B TR, ¥k, K& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

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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