e

4RISEE] (300979.52) 2024 FF=FIRA e

4, v S

P

> LR, 24Q1-Q3, SEIMEUL 175.11 1275, FEL+22.39%, I3AE%FE
792843 1Z7T, [AL+24.32%, 0FEAEF)ES 28.03 27T, [EEL+24.45%.
Heh, 24Q3, LIS 60.39 27T, [E+18.50%, |AEEFIIES 9.65 (27T,
[+ 16.07%, F0FEIFEFEFES 9.58 {275, AEL+17.45%, 24Q1-Q3, fEE
EoEITREFMNIK. ARMEPEEHENSEAREEERZ PO
FafEET, AShcsEHEENEWIRNISIEEIGI, 2024 F£1-9 B, A\FHNE
=58 1.63 123, FEEEEN 20.36%.

>  BRERGEJIEIBZERERIL LT, FFIZERPIE. 1) BA=TR: 24Q1-
Q3, EF=N 27.81%, FLL+2.54 pct; 24Q3, FEFIZEF 27.01%, EH+0.54
pct, EFIFRIBFERRSTREN AREFA T R, 2) BAFR: 24Q1-
Q3, HELRX. SEERE. MRERER. USERAEA 0.35%. 5.29%.

1.36%. -0.36%, 9 BIELL-0.06. +1.78. -0.24. +0.21 pct; 24Q3, &
= SEEAR MATAR. WEEAEN 0.26%. 5.69%. 1.41%. -0.90%,
SEIEEL-0.11, +1.32, -0.20, -0.86 pct, Hh, 24Q1-Q3, EIEZF/ 9.26
1275, FtE+84.66%, FERMEATANS EFIERF, THEOFENSRUIL N
HERTKHIRSS. 3) SR 24Q1-Q3, 1#FI=AN 16.24%, FELL+0.26
pct; 24Q3, EFIZA 15.99%, [ELL-0.32 pet, &FIZKFEiSaE, WMER
B, 24Q1-Q3, EEFEMNFERNIMERFETN 42.51 {Z7t, BEEE+31.55%,

HEATHEENEEK, HEFRIEMEEN, ATNERKEERF. &8
BE, 24Q1-Q3, FEEEREN 635K, FE-5XK, FEERERIGER.
>  AFRNEALERMGHIEHMETHIER, KHUIKKESHE. 1) ERER
XE: BUKPRERE, QEEESENENFRRITEEN. RFINF~REER.
AiEMEREEHTIREIINEEN, FRRT ZRNLENBEEERER, #8
MENEFERNREFEFEG,; 2) WRRITHRALIFEEDRE: A8hE
MRS AR, AEEERETFERNET 10 FNFATRE
IIFIARARBAME, RBIENREEFIRERRINZITES,; 3) EENS:

NERITTENCUATEERERR, EEEERFIT. B, I XKZESRE
Ft; 4) FERESEN K RIBTREAL, AEHEEHTRERIR. 24H2, AT
SSIEENEFE T, dkerimy BagrE .

> RSB AFEFRRBENREE, PR KIEHIEE, it 2024-2026
FENFISCHIE I 238.85. 275.33. 314.35 27T, HEIREL+18.8%. +15.3%,
+14.2%; | AEHEFED RIS 38.85.45.20 5 52.11 {Z7T, @b +21.4%. +16.3%
5+15.3%, 4RI PE 9 21/18/15 1%, 4 "5 "R,

> RBERR: ERNSIRE, BINERRIX, TR KRR TEAS.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 20,114 23,885 27,533 31,435
R (%) 2.2 18.8 15.3 14.2
PNEEASRFREMNE (FHTT) 3,200 3,885 4,520 5,211
R (%) -0.9 214 16.3 15.3
FRKE (5T) 2.74 3.33 3.87 4.47
PE 25 21 18 15
PB 53 46 4.0 34

BRER: Wind, REESHARIN, GE: RN 2024 F 10 B 29 HITEMN)

= HERSITLR
LBINE: 69.20 5T

Sirim XUXIE

HWAEFH: S0100521100009

HhRFE - liuwenzheng@mszg.com
Sirim  #BERF3

HlAEF: S0100522080003

HhRFE - zhengzizhou@mszqg.com
HRENE TS

HlAEFH: S0100123060038

=N zhujingjing@mszg.com
tBXHR

1 4FIERF (300979.57) 2024 FEFRA
T EEIERISTRELE, PR KIS -2
024/08/23

2HEFIER (300979.5Z) 2024 HF—=iRE
P 24Q1 IFEHEFIRLL +64%, BIF S
KH1E-2024/04/26

3AEFIER (300979.57) 2023 FEERIRAIE:
23Q4 WA\ 538 FIRILLEELE, FSRIgKAT
H3-2024/04/12

ALERIEER] (300979.57) RERS: E=ahk
BRI, PR sk SRk
1#8-2024/01/16

5.46FIEEH] (300979.5Z) 2023 F=ZRH
T Q3EEENRE, BRI KBmEF-2
023/10/27
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S3ENT;

MINSHENG SECURITIES

HRIEERF (300979.52) /B BE R it RS

KBS RBRERTRNCE

FBE (HAT) 2023A  2024E 2025E  2026E EEMSEIEE 2023A  2024E  2025E  2026E

=11251098 20,114 23,885 27,533 31,435 FEAREED (%)
A% 14967 17,533 20,177 23,031 TN S -2.21 18.75 15.27 14.17
BRI 5 6 6 7 EBIT #ig{ -0.68 26.27 16.39 14.63
HEEA 70 82 92 102 R -0.86 21.40 16.34 15.29
gk 689 958 1,090 1,235 BFIEEN (%)
HRZER 309 354 402 450 EFI=R 25.59 26.60 26.72 26.73
EBIT 3,921 4,952 5,763 6,606 e 15.91 16.27 16.42 16.58
552 -89 -55 -60 -100 BB ROA 16.46 17.50 17.67 17.69
RIS -150 -139 -155 -167 AR SR ROE 21.18 22.32 2235 22.21
BRI 52 52 52 52 EEEED

BFE 4,056 4,920 5720 6,592 Atk 3.15 3.70 3.94 417
Bl oz -20 -20 -20 -20 kR 2.40 2.99 3.24 3.48

s 4,036 4,900 5700 6,572 Metr= 0.93 1.53 1.85 2.16
ATkt 836 1,015 1,181 1,361 BFRERE (%) 22.27 21.53 2088 2032
TS 3,200 3,885 4,520 5,211 FENxE

HEFBAEFFE 3,200 3,885 4,520 5,211 MR EERES 68.32 58.00 57.00 56.00

EBITDA 4,798 5986 6876 7,892 SRS 66.85 57.00 56.00 55.00

BT ER 1.10 1.15 1.15 1.14

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
KRS 3,879 6506 8932 11,835 =2 2.74 3.33 3.87 447
VDl SN EL 3,765 3,792 4295 4818 BRSE 12.95 14.92 17.33 20.10
SUNEAN 65 105 101 115 BRAEIER 3.17 443 4.60 5.35
TR 2,741 2,601 2,941 3,304 SRZREF 1.20 1.46 1.69 1.95
HAtimahar= 2,668 2,758 2746 2,750 (SED

mshEr=ait 13,118 15,762 19,015 22,822 PE 25 21 18 15
KEBRAUR 2R 0 0 0 0 PB 5.3 46 40 3.4
EEEr 3,814 4,039 4298 4,565 EV/EBITDA 15.96 12.79 11.14 9.70
FTRErE 557 566 583 609 IRBIERER (%) 1.73 2.11 245 2.82

ERmEESLt 6,329 6,431 6,560 6,629

&wreeait 19,447 22,194 25,575 29,451
SSHAMEER 733 733 733 733 HERER (BHT) 2024E  2025E
IR E VS EL 1,793 1,681 1,935 2,208 SR 3,200 3,885 4,520 5,211
Hftimantatk 1,643 1,843 2,154 2,529 IrIBFOREEE 877 1,034 1,113 1,286

RanfatkRait 4169 4,257 4,822 5,470 BIEHETH -450 -56 -422 -427
KHAER 0 0 0 0 FEFTIMER 3694 5175 5370 6,241
Eft< AR R 162 521 519 513 BATTZ -1,152 932 -1,172  -1,253

E| Sl 162 521 519 513 S -783 0 0 0

@GRt 4,331 4779 5340 5,984 IREENER -1,821  -1,026 -1,120 -1,201
B 1,167 1,167 1,167 1,167 PR E 7 0 0 0
DERRN G 7 7 7 7 REFR 39 161 0 0

BRFEST 15116 17,415 20,235 23,468 EETNMETR -1,963 -1,522  -1,824 -2,137

RIS 19,447 22,194 25,575 29,451 MEFHE -63 2,627 2,426 2,903

BEERR: ARNE. REIESHREIUL

AARBERIEFRES AN FZESE, BFULAERE—TNRRAR HEHRRIRE 2



S3ENT;

MINSHENG SECURITIES &*U% (30097952)/ﬁj—k‘§%&7‘i%ﬁﬁ%
SfimEsE

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

=

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 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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



