SH) 2024 E=TEST

> Bt 2FEM 2024 £=FR, 2024 FHI=EENATLME 76.78 12
7T, [EtE+14.7%, |3%F) 8.68 27T, [EEL+30.81%, OEFEHEF 8.58 17
7T, BEL+31.35%; BBEEE, 2024Q3 AN ESCINE 27.44 1278, FElEE+8.65%,
INEE+6.69%, I3EEF] 3.09 {278, [EEE+23.57%, ¥Ktb+1.40%, 03EFE4%
#) 3.07 27T, BELL+24.76%, IREL+1.63%.

> =Rif: SIRRARWRIERKMZUERE. £: A5 2023 FEMEREFE
B 38.75 A, %M8 2024 £ 45 FIi=284R, FELHIEKSA 16.13%, B
FEXE, F=FEFERIMTLFERZFE. M. ASXAEHERE+HIIIEE
MR, AN ZEFRR, 2024Q1-3 ERETESIM 19728 v/, FEEL
+6.09%, Q3 BAZEEER) 19546 jo/i, [EEL+2.20%, 3AtE-3.96%. #l: Z&
FTESGMHEILELH, BI=ZFELIWEFZE 16.55%, FELL+0.25pct, F#FI=ER
11.30%, [EEtb+1.39pct, Q3 BFESLHEFIZ 16.37%, [EEL+0.25pct, FKEL
-0.69pct, FEFE 11.27%, [EEb+1.36pct, EREL-0.58pct,

> PIEFERNERS: BLRE, AFPGFFERIER 0.59 27T, £EX
IRTEF (+0.4212) FOEM/REWE (+0.3012) ; WELRE, QFFFHALL
18K 0.04 {2785, EERERN (+0.1127T) . Efttlizz (0.2212) SEARKE
(-0.11 12) MIRMEIRKF (0.1412) EXEH. FEBRKEREIEARZLE
AV EREIRREIAZ ORI,
> HBUER: SAMHEZER, MIZSRFRARTIKE, REHERL
BR, FREREK, (1) TWEE: SOMEE IRRER. TZ2R25HN
HEZ2ER, BERENREAN, T28RERRE. FRINEEIKSFESIRSG,
HEHEDIITENIMY. (2) REME: Q8O T5 RS, Bl
AFEREREIXRE 73%, mETURFIKFE, KREEH—DEA 12218
PR. (3) BRHE: Ry, SRefEARERASE. REDEER
FEeBIMBAEERUR =1, RENE) | ISHeRMENEEER &, #
BERISEMABTE, A= SRR S SRR ESISTT &
RUARIR ERAERIaIHRIB BN E DERTFNRE. (4) FEmR:
ANEPBER LBWALEEi, B 35 HMHE~ae, Br-semmsssd
TRIRRELIAT, AlEE R am iR o SEM-aEREm, WIMATIER—
HASEF= 15 FIIRERbHEd, B 2025 FLOEEMIRTT, e KS2HRIE.
> IREEN: EATREMBRMET 5K, FfITNit 2024-2026 &, AFA
BHEFJEY 11.57, 13.78, 16.79 1Z7T, XA 10 B 29 HKEMNEY PE 55179
14/12/10X, #ERs "#EEF" .

> KBSRR: MBEERANTE, R TUSERANI, MIETES.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 9,291 11,023 12,551 14,594
BEER (%) 8.7 18.6 13.9 16.3
PNEEASRFREMNE (FHTT) 899 1,157 1,378 1,679
BEER (%) 35.1 287 19.0 219
FRKE (5T) 0.90 1.16 1.38 1.68
PE 18 14 12 10
PB 3.66 3.04 2.54 2.1

BRSERE: Wind, REESHREIN; GE: K170 2024 10 B 28 BKEM)

= HERSITLR
LBINE: 16.57 5T

SiFIE  EREE
HlAEF: S0100521120001
HIf7=H giuzuxue@mszqg.com

LiEE S P

1421858\ (601702.SH) 2024 SRR
T PEHEIRIKE, WESEBLIHE-2024/0
8/01

2508l (601702.SH) 2023 FHIRK 2
024 F—ZRmIF: FeFmpeRiTIRX, Tk
B SHESR R RIEEIR-2024/04/27
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SENT;

MINSHENG SECURITIES

IR (601702)/2

KBS RBRERTRNCE

Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 9,291 11,023 12,551 14,594 FEAREED (%)
S22 7,812 9,298 10,560 12,223 TN S 8.73 18.64 13.86 16.28
Bl RN 35 44 50 58 EBIT g 35.16 16.59 17.44 21.52
HEZA 71 77 87 99 R 35.06 28.70 19.03 21.88
gk 119 149 167 191 BFIEEN (%)
ARz 231 243 264 292 ESES 15.91 15.65 15.87 16.25
EBIT 1,040 1,213 1,424 1,730 EFIEER 9.68 10.50 10.98 11.50
552 26 34 18 13 REFEIESER ROA 12.52 14.72 15.44 16.98
GARAIELAES -18 -10 -8 -6 AR SR ROE 19.87 21.27 21.13 21.39
BRI -6 0 0 0 Z{REED

EdVFiE 1,013 1,300 1,548 1,886 mEntER 2.18 2.77 3.35 4.65
SNz 0 -0 0 0 EREELER 1.28 1.67 2.09 2.91

s 1,014 1,300 1,548 1,886 MEtr=x 0.17 0.45 0.65 0.89
FRiERt 114 143 170 207 BFRERE (%) 37.01 30.79 26.92 20.64
F 899 1,157 1,378 1,679 FEWE

HEFBAEFFE 899 1,157 1,378 1,679 MR EERES 61.44 56.50 56.00 55.50

EBITDA 1,251 1,438 1,652 1,956 SRS 98.71 92.00 92.00 92.00

AR 1.29 1.40 1.41 1.48

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 424 990 1,426 1,642 =2 0.90 1.16 1.38 1.68
VDl SN EL 1,564 1,706 1,926 2,219 BRSE 453 5.45 6.53 7.86
TSI 102 100 113 136 BREENSH 0.37 1.24 0.95 1.04
7 2,113 2334 2654 3,075 ERRALF 0.04 0.24 0.30 0.35
HAtimahar= 1,154 1,018 1,243 1,481 (GESF

mEnErEait 5,356 6,148 7,361 8,552 PE 18 14 12 10
KEBRAUR 2R 0 0 0 0 PB 3.66 3.04 2.54 2.11
EEar 1,529 1,443 1,326 1,112 EV/EBITDA 14.39 11.94 10.06 8.16
FRAT= 170 166 161 157 REWEER (%) 0.25 1.45 1.81 2.12

ERahiE~ ST 1,827 1,715 1,560 1,337

wEeEgit 7,183 7,863 8921 9,889
SEHRfEER 1,180 905 795 351 mMEKER (BHR) 2023A  2024E 2025E  2026E
IR E VS EL 465 484 550 603 SR 899 1,157 1,378 1,679
Hftimantatk 812 830 854 885 HrIRFOREEE 211 225 228 225

mshaRat 2,456 2219 2,199 1,838 BinR&E -798 -199 -695 -897
KHAER 40 40 40 40 ZETFMMER 374 1,233 946 1,034
Hit<HAfafk 162 163 163 163 BAFF 20 114 73 3

E| Sl 202 203 203 203 A -6 0 0 0

GkRait 2,659 2,421 2,402 2,041 IREEMET -25 114 -73 -3
e 999 999 999 999 PR E 0 0 0 0
DEB RN 0 0 0 0 REEE -155 -274 -109 -444

BRFEST 4,525 5,442 6,519 7,848 ERENMER -306 -553 -437 -815

GRMREFN ST 7183 7,863 8921 9,889 MEFHE 67 566 436 216

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES HlgsEML(601702)/&8
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
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
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.

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.

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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