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> B AERERS, WEBEFRREREEF CMIFAE.

> BINEEEIRRINE 2XALSHEIRF., REATDLSE, HMLAEBERSE
3,600 ERUTIHEERBEREIZR (RUN)  FEHFR (BOMN) EEERF
{23 3,000 BRUTIRIFTR FHD) IRETEHEIRAE. AERRXIIMNG
REETHEREAERD, LIBELAREIINSEENTE, 8iTFEFRSA
=R, WEBIINT, BETFARBESES I ERTEN A EEEFIEF
=K, BT REOANEAASEERIINARF RSN, YR AT
SRRFNEFERIRTN, FEATKIEARBEREE, EHASKIFESEARE.
> Fm3ERNERE ThERERLE. BEP+: QERIRBIEIEER, BN
HiRN A RE B RSRL, EEMISHRIARRRE, SCRENFISTH, tNE
WREEESRSE. b, TSR, SFRE. KIESESHER, HEUSE
k. =, GEHBHREIMBES, FEERRSHKIK. Fm+: A8NA
IMBZEERERIIMMYE, RERENBEEET AT, RN ASRIENRERTE
EL SMEINERRE. 2021/2022/2023 FNEIERAES IS D GRS 2T,
RX 8.69%/13.95%/20.38%, FIKHIE, £EKEREREDMKT, AIME
HOBINE, RBEFNIVE, 2EXKRIMETZIEELZT, BIFRATE
EEES MM ELRNPEIT R B IR S8R,

> ZBEMUKIERR BINEISERRE. A TEEIR, S~
W, 2023HT ARFHEEMIMEAE]. WIMERIRISKRARSEEM, LA
BERKNEEFFIEFEEEEEPIAEINGEES K, IBRKITE, /)
BfE, H—SRANEMAEEN, 2023 & 11 BEDXRAT., 2Fsf 1T £it
£, AENEHERENEKRLI, BINTREENEREIL. JEEREUMIBX;
2024 & 3 BAREXIEEINSERT R REEEANFR (i
i) |, H—SHEHAERMOEES, BOTFUTABEIMERN SEEEEFESRT, &E
AT ECRI IR R BE D E 2 BT R TN D ER.

> RSB RO+ B REENE+ 2R, AliEeEkmimEsk:
SRIRIBERER, BEAESENL. BRESHBENER, FRREIRTREEsIR
L, Jt3E. RUMBKX, BEEESEN IR EE LI 2Bk S5ZRa90
R, BIF AR S IERSRIE N MRS E A G SER A EEET, it
5 2024-2026 FEEWMNF 137.12/177.11/218.25 {275, 1AEEFIEH
10.75/14.69/18.44 {Z7T, YIRI EPS J9 2.21/3.02/3.78 7T, X 2025 £ 1 B
3 B 42.55 5/ARAONLERYY, PE SBIMN 19/14/11 5, 45 "' TR,

> MBSIRT: F’RAFETIEEARAKTHE], ZERHEEBERARTEE, T
B, [EIEA R E.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 10,572 13,712 17,711 21,825
BEER (%) 52.2 29.7 29.2 232
PNEEASRFREMNE (FHTT) 806 1,075 1,469 1,844
BEER (%) 71.2 33.5 36.7 255
FRKE (5T) 1.65 2.21 3.02 3.78
PE 26 19 14 11
PB 42 37 3.0 24

i
HENE:

HEFRHTR
42.55 7T

BRERR: Wind, REESAABRN; (E: BN 2025 F 18 3 BYEM)

SHRIm BB

HlAEF: S0100523110002
HIf7=H cuiyan@mszg.com
SR B9

HlAEF: S0100524080008
HIf7=H bairu@mszg.com
PSP

1HREAD (603179.5H) FRFUmiFh: 202
4Q3 AIEREETER SIfSIRMIMEESL-2024

/10/31

23R (603179.5H) RFURIFM: 202
4Q2 WIERFFETIES SHEEBRMIMEEL-20

24/09/01

3.3TERBRID (603179.5H) HFUriF=: Q1 W
SRETE] AfS2IRMIMEEk-2024/04/

30

AFREAD (603179.5H) HFIRFF—: 25F
WETSIE SIFEEIRRIMmIESk-2024/03/27
SRR (603179.5H) RFUstiF—: W4k
B SUfESBRMIMlESk-2024/01/17
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KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 10,572 13,712 17,711 21,825 FEAREED (%)
S22 8452 10,903 14,071 17,325 TN S 52.19 29.70 29.16 23.23
Bl RN 51 61 79 97 EBIT g 74.96 32.94 35.48 24.51
HEZA 177 263 339 418 R 71.19 33.48 36.67 25.50
gk 452 616 762 938 BFIEEN (%)
ARz 457 610 762 938 ESES 20.05 20.49 20.55 20.62
EBIT 931 1,237 1,676 2,087 e 7.62 7.84 8.30 8.45
552 -6 16 26 15 REFEIESER ROA 5.99 6.44 7.10 7.36
RFER{ERK -4 0 0 0 EERFEIERER ROE 16.25 18.95 21.04 21.45
BRI 1 0 0 0 Z{REED

EdVFiE 928 1,220 1,650 2,071 mEntER 1.33 1.29 1.26 1.28
SNz -14 0 0 0 EREELER 0.86 0.83 0.84 0.88

s 914 1,220 1,650 2,071 MEtr=x 0.21 0.20 0.25 0.32
IREs) 109 145 182 228 BFRERE (%) 62.78 65.77 66.07 65.56
TS 805 1,075 1,469 1,843 ZEEWE

HEFBAEFFE 806 1,075 1,469 1,844 MR EERES 102.28  100.00 95.00 90.00

EBITDA 1,260 1,637 2,213 2,748 SRS 106.89  105.00  100.00 95.00

R 0.93 0.91 0.95 0.95

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,416 1,702 2,822 4,522 SRS 1.65 2.21 3.02 3.78
VDl SN EL 3,112 3,899 4,736 5,537 BReEr 10.17 11.64 14.33 17.64
SUNEAN 456 600 732 866 REEMETR 1.21 3.91 5.54 6.97
75 2,475 3,136 3,855 4,509 =tibiiegl 0.30 0.40 0.55 0.69
HAtimahar= 1,650 1,907 2,293 2,659 (SED

mshEr=ait 9,109 11,244 14,438 18,094 PE 26 19 14 11
KEBRAUR 2R 6 6 6 6 PB 42 3.7 3.0 24
B 3,157 4,093 4,678 5,174 EV/EBITDA 17.88 13.76 10.18 8.20
FRAT= 372 450 477 505 REWEER (%) 0.71 0.94 1.29 1.61

ERahiE~ ST 4,338 5460 6,253 6,958

wEeEgit 13,447 16,703 20,691 25,052
FEHAMESR 100 100 100 100 2023A  2024E  2025E
IR E VS EL 5,670 7,677 10,177 12,674 SR 805 1,075 1,469 1,843
Hftimantatk 1,102 948 1,143 1,411 IrIBFOREEE 329 400 537 661

mEnGafRait 6,873 8726 11,421 14,185 EERETH -669 369 616 809
KHAER 468 1,153 1,153 1,153 ZETFMMER 590 1,906 2,702 3,399
Efthi<HmE 1,100 1,107 1,096 1,087 BATTZ -1,073  -1290  -1,306  -1,333

E| Sl 1,569 2,261 2,250 2,240 A 93 9 0 0

GafRat 8442 10986 13,671 16,425 IREENIER -988 -1,494 -1,301 -1,333
BRA 487 487 487 487 BRINER 1,152 -117 0 0
DEB RN 48 43 37 31 REEE 110 317 0 0

BEFEE ST 5,006 5717 7,020 8,627 ERENMER 1,135 -126 -280 -366

ﬁf*fuwﬁmﬁéﬁ 13,447 16,703 20,691 25,052 MEFRE 736 286 1,121 1,700

BEERR: ARNE. REIESHREIUL
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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

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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