[

PEIR (605333.SH) FAISEN

(o i"’%—’- 2

s -l ) - — ~
njli=} "" ) 7] ' EE" ¥
= iy of - S s e g

> B NEIKE 2024 FEWEE: AT 2024 ELERTSIIFRFIEF
i 6.00-7.10 25T, EEL+1,009.12%-1,212.46%; FRit+sCEOIEIARER)E
5.84-6.94 {775, [EtL+1,362.38%-1,637.83%,

> 2024Q4 JVERIBTRHA FiE L60 SFERMHEE, KRASESREFET
B, o8 2024Q4 BFEMIHFZEFNE 2.17 27T, BEEE+182.51%, XKLL
+18.33%; i+ SCI0AEA 8 &F5E 2.16 27T, BEL+199.79%, 3Rt +21.61%,
2024Q4 NEEFEHEFCFRGEEEN 96,462 i, REHL+71.97%, ¥*KEb-
13.59%, BELLKIERF, ALLBFAITFE. EITAALE 2024Q4 WEREXER
HERLLTBIER MESEF, FEEETHRAIEHAREENEMEFFIN
BEFHE., AFEFPERE L60 F 2024M9 SCHIEFT, 2024Q4 #5827 19,929
i, ¥Atb+2,295.31%, HiIAEESERLIRFT.

> HEFTRERH BERRHER. ARENEFIRERE, AREMSE
MENE, FEFRAORNBNEZFEREES, FEERBETER. 2024H1 2
EIFRERENERE EXTE {RELR. b7 MBEA-M SELREFMEER, F
BEREITERME, FaeRIA=RIAT] 92.65%; &= 2024H1, 5] 2024-2026 F
BEARERIBTREMITEASIFY 23758 FE, Ho 2024 F
/2025/2026 T35 /5 204.64/243.79/264.30 B E.

> BEFERZE LREIERHITH. SeEaiaRENTT, 1R EV
WIRE RUE0E, #etRERBELRPIENTSELR. SIRER, FHER, B
TERFIIMEEREIAER 5000 JT. Tl 2025 FRELRHZEMMES
EBiAEI 1,307 27T, Mip=iEN 1E. LRTHNERRS, Er-SasmE,
NEVEBERERARIAABES, BK=EE.

> RERW: NTEFITRRE, SoEFHEERT, FrecFRERAMIETT,
BFAGENDBIXRNBERE. RMNOMITQE 2024-2026 FEW S 5 -
77.5/100.1/125.1 {275, \A8%F)A 6.5/8.8/11.1 27T, XKL EPS 933854
1.50/2.01/2.53 jT. %8R 2025 4 1 H 21 BWELN 37.68 T, XIRL PE B5IA
25/19/15 &, “EFF "HEE" TR,

> KBSHRR: FEEREHEARTE, ERETES, FMEINMSKNE.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 4,003 7,748 10,006 12,508
BEER (%) 22.1 936 29.2 25.0
PNEEASRFREMNE (FHTT) 54 654 878 1,105
BEER (%) 322 1109.1 342 25.9
FRKE (5T) 0.12 1.50 2.01 2.53
PE 304 25 19 15
PB 10.7 7.6 5.4 4.0

BRER: Wind, REESARFERN; (E: B&iA 2025 F 185 21 BKEN)

= HERSITLR
LBINE: 37.68 5T

otrim EB

HWAEF: S0100523110002

HBAE : cuiyan@mszg.com
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HAEF: S0100524120003

HBAE : dufengfan@mszg.com
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2P5ERR (605333.5H) FRFIAIFIY: 24Q
2 \IERAGHRTRER BRAREIREERKIEE-2024/0
8/28

3IPYERD (605333.5H) HFIAIF=: 24Q
2 AVEHETRER SR SLINERIg1<-2024/07/
10
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KBS RTREIETRMCE

#iigx (BA) 2023A  2024E  2025E  2026E EEMSiER 2023A  2024E  2025E  2026E
BN 4,003 7,748 10,006 12,508 FLIREED (%)
EnlpA 3487 6536 8440 10,556 Bl 22.11 93.56 29.15 25.00
BB RN 18 23 30 38 EBIT #iksx 63.06 53918 3066 2437
HEZRF 19 31 40 50 R ER 3217  1109.06  34.21 25.86
EEERA 146 170 220 275 BHgED (%)
Rz 209 248 310 388 EF= 12.89 15.63 15.65 15.60
EBIT 124 793 1,036 1,288 TEFIEER 1.35 8.44 8.77 8.83
GE=E-) 58 58 51 48 REFEIESER ROA 0.97 9.19 10.69 11.03
B RERK -47 -16 -20 -25 RERTTIERER ROE 3.50 30.03 29.01 26.98
bt G 2 8 10 13 e )
SLFE 68 726 975 1,227 mEntrER 1.01 1.21 1.40 1.56
BElINEE 0 0 0 0 Nt 0.76 0.95 1.09 1.23
gl felSE o 69 727 975 1,228 mMetk® 0.11 0.38 0.40 0.49
FSRt 15 73 98 123 BrERR (%) 72.42 69.41 63.14  59.12
TR 54 654 878 1,105 BEYE
JAETFBASEFE 54 654 878 1,105 RIYER B RS 168.98  90.00  90.00  90.00
EBITDA 320 999 1,275 1,556 FRERERE 75.48 55.00 55.00 55.00
SRR 0.79 1.22 1.31 1.37
BEEfafeEk (BHT)  2023A  2024E  2025E  2026E SIIEIR (5T)
KRhEE 353 1,519 1,704 2,474 =g 0.12 1.50 2.01 2.53
IS EE 2,039 2,073 2,649 3,312 BRRIGET 3.53 4.99 6.93 9.37
TSI 14 20 25 32 BREEUER 0.65 2.42 2.09 2.55
T 721 969 1,251 1,565 ESRRARF 0.05 0.07 0.09 0.11
Hithimah = 242 307 371 442 (SEPF
maErEait 3,369 4,887 6,002 7,824 PE 304 25 19 15
RHARRIUS R 0 8 18 30 PB 10.7 7.6 5.4 4.0
EEEF= 1,492 1,574 1,636 1,697 EV/EBITDA 56.02 17.97 14.08 11.54
TR &= 164 163 159 156 REWER (%) 0.13 0.19 0.24 0.29
ERBEEEIT 2,230 2,231 2,207 2,192
BqE&it 5599 7,118 8,209 10,016
SEERETR 765 910 910 910 MEkEFR (BH5T)  2023A  2024E  2025E  2026E
IRV EL = 2,033 2,149 2,775 3471 T 54 654 878 1,105
Hitifahtalk 525 968 587 631 I ERO S 196 206 239 267
mEGaESit 3,322 4,027 4,272 5,012 BEiEEETH -92 125 -293 -3571
KHBMEER 588 751 751 751 BEEHMETR 285 1,056 913 1,115
Eft<HEpa R 145 163 161 159 BAFR -405 -177 -186 -218
IEREGaEST 733 913 912 909 "E 0 0 0 0
fafRait 4,055 4,941 5,183 5,922 ISERDIMER -395 -173 -186 -218
52N 437 437 437 437 RE R 0 0 0 0
DERRN S 0 0 0 0 BEEA 232 367 -421 0
BRFIESt 1,544 2,178 3,026 4,094 EEENHER 134 283 -541 -128
AEMIRSRRESIT 5599 7,118 8209 10,016 b A 7= 24 1,166 185 769
BEERR: ARNE. REIESHREIUL
RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2
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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]
) 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, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

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

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 3



