>  NAEMRNFRT 2024 F£=FR, 2024 FRI=FE, QEEW 5.69 1270/
t+1.31%, |IAEH&FE 1.54 Z70/E+1.18%; $HEHEE 4.26%/FL -
0.08pcts, EMERE 11.76%/[ELL-0.10pcts, MEERAZFR-0.11%/FE Lt
+0.07pcts; FEFZR 51.78%/FEL+0.74pcts, 1$FI=R 26.99%/[FEE-0.04pcts,
2024 FE=FE, AABW 1.74 1Z7T/RtL-4.15%, |3E%FiE 0.39 {Z7T/RH
Eb-2.84%; HEHBBR 547%/FLL-0.19pcts, EEHBRER 11.62%/FELL
+0.34pcts, WM B ZE-0.14%/ Bt +0.08pcts ; FEFI = 46.33%/ [E Lt
+0.68pcts, 1EFIER 22.59%/[ELE+0.30pcts. MILEGRIIKE, 1) 24Q3 A7)
E/38:#FEARLL T, TaER 7 BERXSMFEHTMERE; 2) 24Q3
ARHEERXR/MSEAXREE, SBEEAERA, BM4SISE. 3) Sl
FBIEHERE, EWREERTEANFRNUHFIEIK.,

> MiFESEFZFTEREMIT 26 £ 11 BRHER, XHEWLEE. 2500
FIEERFTEZIEMB T 24 &£ 12 BahT, 26 &£ 11 BaIEH, HHaiE
REMBERBWFSSENBTE,; FLSIgE 3.26 {2, HFREYN 2.95
27T, BILEEEEZ 0.31 (27T, 24 FHIHREE 8000 A, MitREHRM
BIEES] 1600 A//NET, IDFIERSN AL, RETREEEEERANE
WERFrE A, eoh, AR “AELARE" MRN—392, 5 “KEWLs
BE” HEXERIEMPIEEISEgEH, BENRLUERSEEMNL, WELUERS
1 "RERMAR, TERIIE" BRERIESE, MEXELZEER, BERmE "H
HKNRX" RiERERL, BYAHEFERESMBCSERR 38 4 (BiRLE
F254) , RURE 204 1Z7T; 1% 2028 N B KEESIABIREEA
B, EEFERINEESEE 1500 F AR, HRESUWINSEHR 170 {27T; 2033 &
EEHAELERESEHETE . FTNERUAFX" RFABILIEESEK.
MYmB . @REEK, BREEERALN LI ONIRE R EMEERE,
FEER IR B

> IRERIY: BEFNEREEEREK, BENARKER: 1) RiEfik: =
Figy @/ MESSRTER/ N EUNZT BN TEXRE, BEREEE
K, 2) WG EE/RESE/ i SIYEEEEMAMMETRS. THE
EXRIEREN, EueER, SRIBKEREFZEMK,; 3) FRIEER: N
LIBREZEESNESEREBEY T RKERE, FHEBEMITEFREAEX,
TRHEEKEITE,; 4) IRFERBRIEHR: "FTNRUFX" REAERK
HlEHT, EESTR. INmBZ. BiREAK, BREEERKLN
IO E RS, FUTAE 24-26 SF)F3EH4%FIE 1.77/2.19/2.41
1275, YIRL PE (B0 22X/18X/16X, i 1T4R.

> KBEHRR: REFARNEEBNE, RimKSSEERIRIANE.
BN SWSER

TRE/SEE 2023A 2024E 2025E 2026E
BN (EH7T) 724 733 836 883
HKE (%) 117.9 12 14.1 5.6
REESAERFRSAE (BHTT) 175 177 219 241
B (%) 1374.9 15 237 100
SIS (5T) 1.58 1.60 1.98 2.18
PE 22 22 18 16
PB 2.7 2.6 2.5 23
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MINSHENG SECURITIES NENRF(603199.SH)/E FEENIT SRS
LRSS IRFELETNCE
Flig® (BA7T) 2023A  2024E 2025E  2026E FEMSIER 2023A  2024E  2025E  2026E
BN 724 733 836 883 FEAREED (%)
S22 365 366 394 403 TN S 117.94 1.23 14.07 5.63
Bl RN 8 13 14 15 EBIT g 2058.94 1.19 25.34 10.80
HEZA 39 39 43 45 SRR 1374.94 1.46 23.69 10.01
S 94 95 107 113 BFIEEH (%)
ARz 0 0 0 0 EF=R 49.62 50.02 52.80 54.31
EBIT 221 224 280 311 TR 24.14 24.19 26.23 27.32
552 -1 -2 0 2 SEFIERER ROA 9.64 9.73 11.40 11.90
RFERERE 0 0 0 0 BTSSR ROE 12.32 12.02 14.01 14.46
RS 12 12 13 14 {=fkEeNn
EdVFiE 234 238 293 323 ENELER 1.15 1.03 0.96 0.92
SNz -2 -2 -2 -1 ERELER 0.48 0.50 0.56 0.61
s 232 236 292 321 MEth=z 0.47 0.48 0.54 0.60
FRiERt 58 59 73 80 BrEfEER (%) 21.72 19.06 18.58 17.69
F 175 177 219 241 BEWE
HEFBAEFFE 175 177 219 241 KGRI EERE] 1.35 1.00 1.30 1.10
EBITDA 298 304 369 406 SRS 8.05 8.00 8.00 8.00
R EIEE 0.44 0.40 0.45 0.45
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 179 161 185 204 SR 1.58 1.60 1.98 2.18
IVl SN EL 3 2 3 3 BIGSEE 12.81 13.32 14.14 15.07
SUNEAN 5 5 6 6 BREENSR 2.89 2.49 3.1 3.24
7 8 8 9 9 ERZRLF 0.79 1.08 1.16 1.25
HAtimahar= 242 167 127 94 (GES
mshEr=ait 436 342 328 315 PE 22 22 18 16
KEBRAUR 2R 68 80 93 107 PB 2.7 26 2.5 2.3
B 716 954 1,055 1,159 EV/EBITDA 12.16 11.90 9.81 8.91
i 217 217 217 217 REWEER (%) 2.27 3.10 3.33 3.59
ERahiE~ ST 1,375 1,479 1,594 1,711
wEeEgit 1,812 1,821 1,922 2,026
FEHRMER 0 0 0 0 MEREEX (BHT) 2024E  2025E  2026E
VLRI N EL 192 181 178 175 1#FIE 175 177 219 241
Hftimantatk 189 151 163 168 HrIEFNREEH 77 81 89 96
RanfatkRait 381 332 342 343 BIEHETH 82 27 48 34
HRMER 0 0 0 0 SEEMMER 320 275 345 359
Efhi<HAta R 13 15 15 15 BAFFZ -186 -158 -192 -200
ERaIGERET 13 15 15 15 B -50 -3 0 0
GafRat 393 347 357 358 REEI S -233 -174 -192 -200
BRA 111 111 111 111 RS 0 0 0 0
DEB RN 0 0 0 0 REEE 0 0 0 0
BEFEE ST 1,418 1,474 1,565 1,668 ERENMER -0 -119 -129 -139
ﬁf*fuﬂ&?ﬁﬂﬁ“ﬁ- 1,812 1,821 1,922 2,026 MEFHE 87 -18 24 20
BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES JUEERRFE(603199.SH) /B BE R T SIRS
PrImEE

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
e AR AR 15% A E
LUREEHEEN 12 PEAATIRN @I gy S HERGEL SR 5% ~ 15% /8]
i) ENERE AR e, 8 S i AT SR IE-5% ~ 5% (8]
Fh: A BRLUPSR 300 SEEONEE: == — Feeere——
e e Y e o SIS e bl ERSS
HONEDEE; ERUENA S A S = TEXSEAERREBKIR S%lAL
500 BRI, fTAkiRLR ks AR B EEBKIE-5% ~ 5% Z 8]
B HERTEL AR 5% E
=mip

REESROBRAT (UATER A7 ) EATEIEESFIRNBEHRE SRS ERK.

FREMHALTRAZFER. ARETFLEREAREINREMRAENER. SRENASEZAH, AFBIEFIRER
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BARNSMROZFHEERVERESEN. AREMHIER . ERMTURRAATTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

HEEEATFRIBR T, FREREMETRFEREPRINATSAMESHLIHRH TR, WAL ERMER
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

EXRNFIMNISRTWEREARS, NWEZERTIMIREALAFITARE. ZIWEREF NEKRIZA LI B AR SN
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURTRREFFE, REBEFY, HITWESNARBLUEIR. HOBEBTHR. %3 &KF. 2]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

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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