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SHm: ERE
HlAES: S0100523110002
BRfE: cuiyan@mszqg.com

SHIH: XSS
HlHES: S0100522050001
BRFE: liuhairong@mszg.com

> HBi: NEHRE 2024 F=FIR: 2024 FRI=Z=ELIMEU 236.28 {Z7T,
Etb+24.28%; |138%FiE 32.44 1Z7t, REL+60.17%; 303E3$F)E 31.26
1275, FELb+48.96%.,

> 2024Q3 WEIMEIZKK, SRFAKEFLE, RIEATAE, 2024 Fri==
FESCIIE I 236.28 27T, EEL+24.28%, Erh 2024Q3 NEEW 84.74 12T,
RILL+14.82%., IRLL+7.84%, AF] 2024 SERI=ZECINERREFE 32.44 12
7T, EEE+60.17%, Her 2024Q3 AFIFE%F)E 10.92 {Z7T, [EEL+11.50%.
IREE-2.29%; 2024 FERI=ZELIINIFFREFE 31.26 1Z7T, REL+48.96%,
Hrh 2024Q3 ~NEHOIEFREFIE 10.74 {278, BEEE+11.37%. 3REE+3.59%,
HNor AT SEHE. FIEFRIME FERNFEERES:

1) BKiK, ZEHENRHOSKERIME. SNBARRAEE, PELHE~
RIERESEH NI AR N LTSRN, RIBZREEX, 2024 & 7-8
BZ=EY¥NIaH O<E#EE 857.52 H5%, [EE+9.52%/3/tb+14.07%; 2024 F
7-8 BRELSNIEEOZEEHEE 223.85 F%, RFEE-20.26%/3t+13.27%,

2024Q3 SCHISSE 1,933 H%%, FLL+22.81%. IR +7.64%;

2) [R#3#l, 2024Q3 ANERMEIRARE+15.08%. FREL+1.77%, BEORA
FMABEANEES,; BEAaBEIEFEMHEIESTEHRIRSIE. KOS/, L
— L IERWAA, EithSER AR RWERE, INZIX RN SRR,
REMHTIERNRERE, LRI REMEMNMEIREIXT Rl R AT FISS
W, #2024Q3 ATHNIEEFIZR 12.68%, [EIEL-0.40pct. EREL-0.52pct, X/
& TBE,

BRAE, A8 2024Q3 EFIZIL 27.69%, EEL-0.10pct, KEL-2.08pct, *
BEXFEMRARET;

FEABE, 2024Q3 NEREREEX 3.27 1275, FEEL+13.22%, XIRiffAZEA
FRFEEE-0.04pct £ 3.17%; 2024Q3 HHEERXR. EBEEAE. USEAES 5
EJEL+1.28pct, -0.00pct, -0.66pct = 5.44%, 3.13%. 1.17%,

> 2RSS, IEQRISERM. AFIBETEEE 7000 5%, TES.
RE. 5. L. . REFESErTeE, HalER. M. RIEEI B8
7=, EEFeRSEH, PIEBNIRITEERE, #E 2024 F 6 BREE=45.
SRR 900 HEH4NAR. SRIEZE 165 LR, MIHIEAKINE TEHES
B 82%. 90%. 80%. 70%., ~AEIRMIAFAEICIMIRZE, FRAEEIIZMA
&, ERESANETL. BfI1EH. =—&FT1. BIREH. PEHREE T
1TE1E, ESNERIIECERITME). YEE/R. JHAT=%5, 8, HPA T

= YT
LEHNE: 14.71 5T
EE ST

13405088 (601058.SH) RFIsiFE—: 202
4Q3 \IE4EEEN 2B+ RIAESHIR-2
024/10/11

2 FEHBA (601058.5H) RFIAIT—: ik
BEFE LB+ RINESHIR-2024/09/
07

3ELHEA (601058.5H) 2024H1 47t
NG WHFRSEEEK, St —
H{R%-2024/07/10

4 ZE=4HRS (601058.SH) 2023 FEEEIR&20
24 F—HReiE: WSHHEEEEK, HS
BB MR IR SRR DR N Al Sk b L -
2024/04/27

5. HeRA (601058.5H) WWARTIBLARIENN
ENERIT: WEE\SHETE, AR5 2
{REEREIK1%-2024/01/30

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



S3ENT;

MINSHENG SECURITIES

E00RA(601058) /5%

21R35 FASIENEET NI RAERERIUL S, SEIIERAR 137,460 NEITINE
R, FEREMIAT 1.5 B, mEmImZRERINTYES, BR0EHE T
LB N BB TIHFERAS,

> RFERERNTR, WHRDREHREA. RirESRiNAEREEL
FIRBHRAR, RERRIRNMES, IRAVUSIBF MRS, BINRR T EHtieha
T EERN "BREA" B, EINTITEZSY. TeEMETEY. E4EE
PN EANAAFEEES IDIADA, SRS EE . REGIR TS TG
ASMEHFTIAILE,

MERENR, 2022 &, AFHESEXT Model 3 MR 6 FECHE “KE#M PS4,
&M P ZERO(PZ4)., Sh& CSC5, EHFSR EAGLE F1 Asymmetric 2, EFIE]
18 S001 FIFILKMAESE S01 108", HTELAEINE, FiEtHla). BN,
RIEMGK. BIREFE. ERIES 6 KEET WK : RIECRIAES S01 THEE.
T, BESARIHE, HPEitHziS8ELE, HMTHER 5 SENRE.
EfiR, 19 1 FRAEESREER. FERTDBIRHEREE 4%, 3%LAL,
FERRAESEIRIFRERFE I IRSEA 5%-10%;

RililR, 2024 FLCRNEIEL TG THEER BV, RESE, #mEN
NS ARIRAESTRAERIR, KE T NEBERIAA, 7@
HERUET

BeElR, RAESMNBEEFIRIERFIMERI, SRS RN S ER
FABNSRREBEIIEER R ECVT 8 FEESinREBEWIRmT LIz mi
EEES|ZE T680E 71 T5 BREER.

> IR NESKUTREmBERLER, BRI SIF BRI
Bz, TR ZmTIeRRTIZINT X, RKBEEOE. FitZFeiehs 2024-2026
FIANA 331.48/365.21/419.00 1Z7T, |AEHEF)EA 42.56/49.50/58.61 1Z
7T, XIMIEPS #91.29/1.51/1.78 75, %38 2024 2 10 B 30 H 14.71 7o/B&HY
W, PEDBIAR 11/10/8 15, #EF "#EE" .

> RPEIRT: [FAMEHNEIRS. ISR RARTRER. ICRKa). Fr-aes
WARTER, EfRRZERINE. EENMERNEF,

BAFNSMs3iElR

IRB/EE 2023A 2024E 2025E 2026E
BN (B55T) 25,978 33,148 36,521 41,900
BEE (%) 18.6 27.6 10.2 14.7
HESARREREFE (BAT) 3,091 4,256 4,950 5,861
KR (%) 132.1 37.7 16.3 184
FRKE (T) 0.94 1.29 1.51 1.78
PE 16 11 10 8
PB 33 26 2.1 17

BRERR: Wind, RAEESHARIN; (GE: RN 2024 5 10 B 30 BIEN)

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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KBS RBRERTRNCE

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

BN 25978 33,148 36,521 41,900 FEAREED (%)
S22 18,799 24,198 26,441 30,210 TN S 18.61 27.60 10.18 14.73
Bl RN 87 111 123 141 EBIT g 112.77 27.46 14.50 16.89
HEZA 1,285 1,639 1,806 2,072 R 132.07 37.67 16.31 18.40
SR 873 1,114 1,228 1,408 BFIEEN (%)
ARz 838 1,070 1,178 1,352 ESES 27.64 27.00 27.60 27.90
EBIT 3,979 5,072 5,807 6,788 EFIEER 11.90 12.84 13.55 13.99
552 392 293 259 221 REFEIESER ROA 9.17 10.11 10.35 10.63
GARAIELAES -184 -7 0 0 BTSSR ROE 20.81 23.11 21.64 20.81
BRI -31 -40 -44 -51 (E(EEED

EdVFiE 3,517 4739 5512 6,527 mEntER 1.14 1.31 1.47 1.63
SNz -74 0 0 0 EREELER 0.64 0.81 0.96 1.10

s 3,442 4739 5512 6,527 MEtr=x 0.38 0.52 0.66 0.79
IREs) 240 331 385 456 BFRERE (%) 54.22 54.52 50.25 46.87
SR 3,202 4,409 5,128 6,071 ZEEWE

HEFBAEFFE 3,091 4,256 4,950 5,861 MR EERES 42.20 41.73 44.63 43.79

EBITDA 5,433 6,618 7,553 8,576 SRS 86.72 84.08 90.62 88.73

R 0.82 0.87 0.81 0.81

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 5216 9,108 12,307 16,160 SRS 0.94 1.29 1.51 1.78
VDl SN EL 3392 4329 4,769 5,472 BReEr 452 5.60 6.96 8.56
SUNEAN 260 335 366 418 REEMSTH 1.62 1.86 217 2.46
7 4,942 6,361 6,951 7,941 ERRALF 0.17 0.15 0.17 0.21
HAtimahar= 1,723 2,702 2,857 3,104 (GESF

mshEr=ait 15,534 22,834 27,250 33,096 PE 16 11 10 8
KEBRAUR 2R 637 637 637 637 PB 33 26 2.1 1.7
B 13,217 14,589 15979 17,376 EV/EBITDA 9.65 7.92 6.94 6.11
FRAT= 1,050 1,050 1,050 1,050 REWEER (%) 1.16 1.02 1.19 1.40

ERahiE~ ST 18,192 19,281 20,574 22,024

wEeEgit 33,726 42,115 47,824 55,120
FEHRMER 3,860 5,019 5,019 5,019 REHREE (HHT) 2023A  2024E  2025E
IR E VS EL 7,029 9,048 9,886 11,295 SR 3,202 4,409 5,128 6,071
Htmantafz 2,775 3,403 3,638 4,028 HrIEFNREEH 1,453 1,546 1,745 1,788

RanfatkRait 13,664 17,470 18,544 20,343 BIEASEH -140 -247 -142 -194
HRMER 2,633 3,506 3,506 3,506 SEENMET 5,313 6,111 7,135 8,075
Efthi<HmE 1,990 1,984 1,984 1,984 BATTZ -2011  -2,665 -3,001  -3,199

ERmRRSt 4,623 5,490 5,490 5,490 B -28 -593 0 0

GafRat 18,287 22,960 24,034 25,832 IREENIER -2,032 -3,280 -3,045 -3,250
B 3,126 3,288 3,288 3,288 PR 1 162 0 0
DRI S 586 738 916 1,125 REEE -856 2,109 0 0

BEFEE ST 15439 19,156 23,790 29,288 ERENMER -1,553 1,061 -891 -971

ﬁ{*fuwﬁmﬁéﬂ- 33,726 42,115 47,824 55,120 MEFRE 1,775 3,892 3,199 3,853

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 3
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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

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
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 4



