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2024 £ 10 A 30 H, HEHRA M 2024 FE=FFERE, 2024Q1-Q3
AE WA 430.21 {Z7t/yoy-15.4%; JIE%FE 39.2 {Z7Tlyoy-24.7%
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2024Q3 A BEFIEK 32.0%, FELLTHE 2.4%; WEHRHAE-1.6%, [LETRE
0.1%; AEHE/IEBIMEERESHH 18.4%/4.0%/0.1%, 25 E LLi2 F
0.56/0.48/0.01pct. EEREMBREAMT RHALEEH~BEKAELESET,
NEEL SRR SEXERBESETIHIER. 2024 £9 8 19 B, RiF
EEREERARBEZEE=TEFERHFL . A7 2024Q3 MAXS
. BB .MASHTENBRANE, SEHEZRXNELERASEMNERY
&kt TR

AEZRFREERY, FEFEIBTHTHER
PHRTEFERENEGFRIERE, DEEHRIEE, A8 FILTZMLEEN
I RFEWA 2 BIE LIS KB 140% F1ih 60%, ASRI=ZE i@ 5|3
165 Mg ambR, #7528 40%MEEARE, BREHBEEX BB~ SEIA
. JERE, FRETAMOREHTHHEURREL EBESHE.
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%9 AmEaNREN, SEERENERHEFYERE. RIEESOEXHN
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Q3 BHERRHMMWYIAIK 446.6 5 AX/yoy-14.9% ., Hh, O BB BES R
a4 A% 30.2 75 Aklyoy-40.0% .
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2 B EAREE 2024/11/5
RBEEAR (FRR) 206,885.90
FE A BR/B IE(FIR) 195,247.55
BERmE (%) 20.67
HEEE™ (o) 26.21
MRE (H7) 237.00
AR (M) 2.78
AT RY| 2024/11/5
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e Ny
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60% 50%
800 40% 10.49% ) o
50% 39.1% 0%
600 4g0 30% 40.6%
40% 33.7% 8% 32.00%  30%
400 20% 30% -
0
200 10% 20% 10%
10%
° 2019 . 0% "
200 o oy 2019 -10%
20% 20%
400 -19.6% -15.4%  -20% -30% -30%
3290 27.0%
-600 -30% -40% -40%
_— A (1Z5E) ~0— Yoy . AREFE —O— YoyigKE
BRRIR: Wind, A& IESHRE BRSRIE: Wind, BFIESRAT
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HRSRE: Wind, RAIESFRE BRSRIE: Wind, AFIESRRAR

RBEEW

HIVAN R EENE SR MFRDFRE, TABKRMNFELSEL, BBRRXALLNE.
BEEEFNEAFER, BAREHRUSOE, FETEEERE.

BT 2 F) 24-26 FSLIKA S 59 587.8/650.1/725.7 {2 7T , YA B F1 A3 5 79 89T 1/T7
1255, EPS 3% 2.87/3.41/3.71 7t. £% 2024 ££ 11 B 5 HYg&M 72.90 TR, XN &
#PE 2717 25.4/21.4119.7, #FFARITRN FHE .
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RRBRSIPEHE

2024 £ 11 5 6 H

FERE
FEMFEF
2023A 2024E 2025E 2026E
BN (AT 67,540 58,784 65,016 72,570
EEE(%) 24.1% -13.0% 10.6% 11.6%
PAESARREEZ2FE (BRI 6,714 5,940 7,062 7,669
EEE(%) 33.5% -11.5% 18.9% 8.6%
SR (TT) 3.245 2.871 3414 3.707
EFEEUEER (N) 12.5% 10.0% 10.6% 10.4%
W55 4 3= B R ARTU
FiAk (BAT) BrEfhffk (BAT)
2023A 2024E 2025E  2026E 2023A 2024E 2025E 2026E
A 67,540 58,784 65,016 72,570 wmEE 31,838 42,360 48,756 55,518
Bl A 46,049 39,995 44590 50,226 THMEERE 0 0 0 0
EF 21,491 18,789 20,426 22,344 R U IER 139 130 147 160
%E A 31.8%  32.0% 31.4% 30.8% 23 21,057 13,843 14,902 16,337
B RS R B0 1,644 1,293 1,365 1,451 FRAH IR 482 200 223 251
%Enl YT A 2.4% 2.2% 2.1% 2.0% HtRah e 4,940 4,541 4,943 5,356
2R 9,421 7,642 7,802 8,708 RN BEA 58,456 61,073 68,970 77,622
%E A 13.9% 13.0% 12.0% 12.0% A ESEE
EEER 2,208 1,764 1,950 2,177 B E RS
%E A 3.3% 3.0% 3.0% 3.0% KEIPRIIR & 2,200 2,400 2,600 2,800
&R -869 -561 771 -899 LM E 1,575 1,718 1,884 2,046
%E A -1.3% -1.0% -1.2% -1.2% BER=ZEIT 6,292 6,350 6,404 6,444
BEERERK -638 -600 -600 -600 IRHE= 2,128 2,140 2,144 2,149
ARMETHE 0 0 0 0 Ry 822 822 822 822
BERE 87 82 91 109 BB IE AR FE 1,236 1,250 1,250 1,250
=V FIE 8,677 8,223 9,715 10,557 HithIEREhE = 6,161 5,993 6,423 7,034
%E A 12.8% 14.0% 14.9% 14.5% HEET 78,869 81,747 90,497 100,168
RN -32 0 0 0 TEERERER 369 94 -311 -866
FE B8 8,646 8,223 9,715 10,557 NASTERTR 6,366 3,777 4,211 4,744
%E A 12.8% 14.0% 14.9% 14.5% FRU KR 7 6 8 8
eI 1,379 1,316 1,598 1,742 RZAHER T3 544 437 446 533
A 7,266 6,907 8,117 8,815 ISRk 2,621 2,827 2,959 3,284
I3 ] HityRshafk 5,421 4,580 5,041 5,507
éﬁé;ﬂg i 6,714 5,940 7,062 7,669 FE R EAT 15,329 11,721 12,354 13,210
DEBR AR 553 967 1,055 1,146 KHIE 2,522 2,532 2,532 2,532
EPS (5T/ER) 3.245 2.871 3.414 3.707 NAH&ES 0 0 0 0
LEeREER (BAT) BBIEFTER A5 42 38 38 38
2023A 2024E 2025E 2026E HihiERE s 1,795 1,804 1,804 1,804
ZE ENMES TR 15,126 12,135 8,397 9,041 mEAt 19,688 16,096 16,728 17,585
SRR 9 82 91 109 HETRAF 53,834 59,336 66,398 74,068
KHEARR IR AR -230 -200 -200 -200 DERR ARG 5,348 6,315 7,370 8,516
T BERE 330 -70 -70 -70 B AR 59,182 65,651 73,768 82,584
ElE AR -858 -500 -500 -500 R R ARG 78,869 81,747 90,497 100,168
Hith -3,967 -319 -840 -987 B A kR
BB ESTE TR 4716  -1,007 -1,519 -1,648 2023A 2024E 2025E 2026E
RS 0 0 0 0 EPS 3.245 2.871 3.414 3.707
BRI A 12 -8 0 0 BVPS 26.02 28.68 32.09 35.80
SRATESRRIE CRb) 160 -265 -405 -555 PE 25.79 25.39 21.36 19.67
EHBRA -2,525 -76 -76 -76 PEG 0.77 — 113 2.29
Hith -2,275 72 0 0 PB 3.22 2.54 2.27 2.04
& B ETETOMR -4,628 277 -481 -631 EV/EBITDA 16.33 13.34 10.99 9.55
WL SRE 5,990 10,521 6,396 6,762 ROE 12.5% 10.0% 10.6% 10.4%

BRRIR: Wind, RAFIESMRAR
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FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
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— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELREEMARSHERENEN, BRFHARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company wi ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits with
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 23F, Minmetals Financial Center, Address: 3/F,Tow er C, Minmetals Plaza, No.3
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, ChaoyangmenNorth Street,Dongcheng
Street, Pudong New District, Shanghai Shenzhen District, Beijing

Postcode: 200120 Postcode: 518035 Postcode: 100010
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