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SIFIERN (002472.52) REUSFIFI\

>  BHELR: 2024Q1-3 AFEEWKA 674 275, BEHb+14.8%; |3EH%F
741275, BE+25.1%; 3EFEER) 7.1 1275, BEEE+29.2%., 2024Q3 AFE]
B 24.2 1255, EEE+10.7%, IREL+7.7%; 138H%F 2.65 {1275, BEL+20.0%,
IREL+5.3%; I0EFERHEF) 2.58 27T, EIEL+23.4%, IREE+6.2%,

> 24Q3 WERFETIHE BFAELIRA. 1) UIAlG: 2024Q3 NEIEUL 24.2
1275, BEE+10.7%, 3/ +7.7%; |1365F) 2.65 (27T, [@EE+20.0%, 3KEE+5.3%;
FEERLUIBIK EERFBERE . Faeh T AIER., 2023Q3 ERREBEE
2 670 B, [FEt-2.3%, IKLL+6.5%; ZhE8E) 183.8 A, HEL+12.8%, K
Eb+18.3%; j850 140.2 Bif, EEL+83.2%, Iitb+22.5%, 2) FBFlim: 2024Q3
NEIFEFZE 24.0%, BEL+2.2pct, REL+1.1pct, FEZTR. BREFENR, &
BEMITEMNENERANDIRABDMUREEERRGIES; 3) HRE:

2024Q3 HE/EE/RR/MEERZEDE 1.0%/3.5%/4.9%/0.9%, HtLo 5l
+0.0/+0.2/+0.2/+0.6pct, MFEFRNFERZICIRETNT, 4) HFliE:
2024Q3 347 2.65 {275, FELL+20.0%, IKEL+5.3%; |38%FIZ 11.0%,
EEE+0.8pct, FRLE-0.3pct, LMW FEZEFFREFH M 2 AFIE KIS0,
> 2AREFRISEFG 2024 iBIMEMINE. AEFEEREHMEE NIRRT
HDEME 40%~50%; ENFURIEREIEIIER, HIHREFH. ERUMNIZRLE
R MEgERERE IO IIE .. &ZE 2023 £k, ANETEMK 500 FEEFRE
IS ER NI ae, RS HEHR TR, 2024 FLAF—AEAITER 500
BEENRRERARr s S mEANFEERIGK, — A EFAREHR TR T &
R’ SIHEUMALMEAT . IBEEERRKE, BBk 5K,

> B TIEMERK NBRARERERKB. SERTIE: Q80T
INREHE S, EMF-RER. FEE5%E. KA. eBike FEHEL IR
Moz A, *EBEEEENA. BT, SRERBRRKEFNKIZOTSE,
TURIRRHIEE IS KR, BEEEMENE; NRASHBERIESS: 2023,
2024H1 A EIREREE R EMII S EFIZR 40.3%, 32.0%, BREE IR, FEEAE)
R AR ERALRE 3—1000KG GEEERIBSABRAZE, BETHAI
EENRIERERVSS,

> IEERBIN: NEIREERMRFEL KL, ERIESEKM, BT HEsE
XaoiAg, MAXTUWS, BNEFLAIPKEAI, S5, fit
2024-2026 F W N 95 B 103.2/124.5/1494 1255, A& & FE 59 B
10.5/13.4/16.6 {275, EPS 4331 1.24/1.58/1.97 75, XIh 2024 E 10 5 29 H
28.75 jo/RRWEY, PE 2BUJ9 23/18/15 18, #5F "HEE" TR,

> MPSIRT: FEeRRBEHE. SetikaiaEPaRE. BINE AR TR,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 8,074 10,320 12,450 14,940
BEER (%) 18.1 27.8 20.6 20.0
PNEEASRFREMNE (FHTT) 816 1,052 1,337 1,662
R (%) 403 289 27.1 243
FRKE (5T) 0.97 1.24 1.58 1.97
PE 30 23 18 15
PB 3.1 2.8 24 2.1

= HERSITLR
LBINE: 28.75 7T

SHRIm BB
HlAEF: S0100523110002
HIf7=H cuiyan@mszg.com

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

{EESTIE

1.XMERN (002472.5Z) RFISF—: s
FIETH 2024 £EAIVIEEA+HIE-2024
/01/09

2 SEMER (002472.57) RFISIE=: 24Q
1 A ERASHEETRER FRBRHSI S 1R Lii-2024/
03/04

3XUMERN (002472.57) RGISTF=: ZF|
IRFHEAE BRI+ 1128 ADNIERLIK-2024/0
4/12

4 WIMES (002472.5Z) FGISFEM: gk
FFETE SR +H28 AIMERI<-2024/0
4/30
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MINSHENG SECURITIES WINMESRN(002472) ;5%

WIMETh S ENHE
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1  2024Q2  2024Q3
ZWIN ({Z5T) 17.92 18.95 21.86 22.02 20.75 22.48 24.20
B (%) 8.3% 31.3% 26.5% 9.4% 15.8% 18.6% 10.7%
I (%) -11.0% 58% 15.4% 0.7% -5.8% 84% 7.7%
EFIZE (%) 21.4% 22.4% 20.8% 21.6% 21.7% 24.6% 22.7%
HEBA (1Z5T) 0.16 0.19 0.19 0.27 0.19 0.22 0.23
SEEBER (%) 0.9% 1.0% 0.9% 1.2% 0.9% 1.0% 1.0%
REL 0.0% 0.1% -0.2% 0.1% 0.0% 0.0% 0.1%
730 -0.2% 0.1% -0.1% 0.3% -0.3% 0.0% 0.0%
HEER (1Z7T) 0.75 0.71 0.76 1.07 0.76 0.75 0.85
EHEBEER (%) 4.2% 3.7% 3.5% 4.9% 3.7% 3.3% 3.5%
R 0.3% -0.7% -0.9% 0.0% -0.5% -0.4% 0.0%
L -0.7% -0.5% -0.2% 1.4% -1.2% -0.3% 0.2%
REE (Z7T) 0.74 0.92 0.96 1.21 1.00 1.05 1.18
RRBER (%) 41% 4.9% 4.4% 5.5% 4.8% 4.7% 4.9%
R 0.3% 1.0% 0.1% 0.4% 0.7% -0.2% 0.5%
KL -1.0% 0.7% -0.5% 1.1% -0.7% -0.2% 0.2%
MEEE (Z5T) 0.23 -0.12 0.13 0.11 0.10 0.07 0.21
EEER (%) 1.3% -0.6% 0.6% 0.5% 0.5% 0.3% 0.9%
R -0.4% -1.6% -0.1% -0.4% -0.8% 0.9% 0.3%
KL 0.4% -1.9% 1.2% -0.1% 0.0% -0.2% 0.6%
HIERES (%) 10.5% 9.0% 9.4% 12.1% 9.9% 9.3% 10.2%
FILL 0.1% -1.3% -1.2% 0.2% -0.6% 0.3% 0.8%
REL -1.4% -1.6% 0.4% 2.7% -2.2% -0.6% 0.9%
EFI-8M (1Z7T) 1.74 2.26 2.56 2.65 2.52 2.93 3.17
=WFEE (1Z5T) 1.91 2.36 2.63 2.54 2.71 3.01 3.20
=M (1Z7T) 0.02 0.03 0.04 -0.081 0.01 0.00 0.00
=N (1Z5T) 0.00 0.02 0.03 0.072 0.01 0.00 0.04
FERE (1Z5T) 1.93 2.36 2.64 2.39 2.71 3.01 3.17
FrER: (125T) 0.18 0.29 0.33 0.19 0.41 0.40 0.41
FEEFE (1Z7T) 1.71 1.98 2.21 2.27 2.21 2.52 2.65
B (%) 44.1% 49.4% 39.3% 31.5% 29.4% 27.6% 20.0%
I (%) -0.9% 15.5% 11.8% 2.8% -25% 13.9% 53%
ST (%) 9.5% 10.4% 10.1% 10.3% 10.7% 11.2% 11.0%
FILL 2.4% 1.3% 0.9% 1.7% 1.1% 0.8% 0.8%
REL 1.0% 0.9% -0.3% 0.2% 0.4% 0.5% -0.3%
MARREEFIE (1Z7T) 1.55 1.86 2.09 2.53 2.10 243 2.58
B (%) 45.1% 49.6% 41.6% 34.5% 351% 31.0% 23.4%
(%) -17.4% 19.4% 12.7% 21.1% -17.0% 15.7% 6.2%
EPS (5T/BR) 0.20 0.23 0.26 0.27 0.26 0.30 0.31
NAEADSFIE (%) 8.7% 9.8% 9.6% 11.5% 10.1% 10.8% 10.7%
FILL 2.2% 1.2% 1.0% 2.1% 1.4% 1.0% 1.1%
REL -0.7% 1.1% -0.2% 1.9% -1.4% 0.7% -0.1%

BHEFIR: WIND, RIS
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MINSHENG SECURITIES WINMESRN(002472)/35
NEMSIRFLETNCE
Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 8,074 10,320 12,450 14,940 FEAREED (%)
S22 6,278 7994 9558 11,444 BN ERER 18.08 27.81 2064  20.00
Bl RN 47 67 75 90 EBIT g 39.07 31.58 31.83 20.83
HEZA 81 104 125 149 SRR 40.26 28.91 27.06 24.32
SR 329 433 486 568 BHgEN (%)
ARz 384 475 548 672 ESES 22.24 22.54 23.23 23.40
EBIT 1,003 1,319 1,739 2,101 EFIEER 10.11 10.20 10.74 11.13
552 35 60 73 79 REFIERER ROA 6.20 6.74 7.53 7.82
RFERERE -33 -15 -81 -52 BTSSR ROE 10.25 11.91 13.31 14.39
BRI -9 0 0 0 Z{REED
EdVFiE 944 1,244 1,585 1,970 mEntER 1.41 1.60 1.76 1.85
SNz -12 0 0 0 EREELER 0.89 1.05 1.41 1.42
s 932 1,244 1,585 1,970 MEtr=x 0.26 0.42 0.81 0.78
FRiERt 98 162 206 256 BrEREER (%) 36.70 40.83 40.87 43.36
F 834 1,083 1,379 1,714 FEWE
HEFBAEFFE 816 1,052 1,337 1,662 MR EERES 83.97 80.00 75.00 75.00
EBITDA 1,683 1,994 2,633 3,085 SRS 104.58 97.00 78.00 68.00
R 0.62 0.72 0.75 0.77
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 993 2,046 4,217 5,196 SRS 0.97 1.24 1.58 1.97
VDl SN EL 2,020 2,597 2,609 3,634 BReEr 9.42 10.45 11.89 13.66
SUNEAN 108 200 239 286 REEMSTH 1.86 1.78 3.90 2.21
7 1,824 2,468 1,577 2,613 ERRALF 0.12 0.15 0.19 0.24
HAtimahar= 378 434 515 625 (SED
mEnErEait 5324 7,745 9,157 12,355 PE 30 23 18 15
KEBRAUR 2R 24 24 24 24 PB 3.1 2.8 24 2.1
B 5,278 5,448 6,111 6,323 EV/EBITDA 15.03 12.68 9.61 8.20
i 453 454 454 454 REWEER (%) 0.42 0.52 0.66 0.82
ERahiE~ ST 7,848 7,875 8,591 8,918
wEeEgit 13,171 15,620 17,748 21,273
FEHRMER 878 878 1,078 1,278 REHREE (HHT) 2024E  2025E
IR E VS EL 2,028 2,949 3,002 4124 SR 834 1,083 1,379 1,714
Hftimantatk 879 1,002 1,125 1,274 IrIBFOREEE 681 675 894 984
mEnGafRait 3785 4,829 5204 6,676 EERETH -83 -349 833  -1,020
KHAER 576 1,076 1,576 2,076 ZETFMMER 1,572 1,503 3,301 1,871
Hith< it = 473 473 473 473 BAFX -1,203 -703  -1,610  -1,310
E| Sl 1,049 1,549 2,049 2,549 S -99 0 0 0
GafRat 4,833 6,378 7,253 9,224 IREENIER -1,302 -703  -1,610 -1,310
B 853 846 846 846 PR 421 -8 0 0
DERIRINGS 374 405 446 497 REER -769 500 700 700
BEFEE ST 8,338 9,243 10,495 12,048 ERENMER -898 253 480 418
ﬁf*fuwﬁmﬁéﬁ 13,171 15,620 17,748 21,273 MEFRE -623 1,053 2,171 979
BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES WIMERN(002472) /5%

SrImERE

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
=mip

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
ERAREPHHIREMSEANE TR RIH TSI,

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
FEFEBIRMIRERIT. MBMAE., SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADEEARE
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
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