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> B AEIKT 2024 FERE, 2024 FESLIMEW 132.53 27T, FEE
+29.32%; |I3EEFIE 14.08 {275, EEE+27.78%; AFIAEEFE 13.61 12
75, [REE+30.17%.

> TiFERFENED BRREGK. 1) AiR: 2024Q4 Eig 40.27 {Z7T,
Etb+33.73%, IREL+14.78%, 2024 &, AEFET 69 NERAIFTRIFAIR
B, SLIT 40 NERMBHF=, 2024Q4, Fin, B8, FERE NIFEEFEER
INCRIMZR, FMERF +ZEFEERK, HERMAEWANREIEEK; 2)
ifim: 2024Q4 I3EFNE 4.31 27T, REEL+34.49%, IRtL+12.56%; 103EIF
£%F5E 4.32 27T, @b+ 14.85%, 3kt +16.33%, 2024Q4 EFIZIL 17.61%,
ELE-0.79pct, #REE-2.34pct, EFIRTEETERSTHENEERE, BAERIE
FZIK 20.97%, ZENT A SHWEIB<IRENF BRI HUEEEF; 3) #ERiR, 2024Q4
HE (BEEF) /H#8 (BZE) /EB/ MR/ USEREDBN-
1.94%/1.43%/2.46%/4.78%/0.21% , @& tbt 9 % -1.16/+0.15/+0.15/-
1.59/+0.56pct, It El-3.40/-0.04/+0.43/+0.07/+0.29pct, Z2FHumEE{RYE
e, BEENEHESEAXREE THRASTHENZTEMRE.

>  HEPHFRFIBZHRR REEALSEYE., (R MO ESRETIE TEM
& SUV, ANEWER Tierl LR, FA5R MO IR I=RMHFIEEREIT SR, Eal
RITHABBEMANZGE ADB RARSSHENBREFRINE % DLP R4H
5], RIS EBFT ASSeE g, KERealBAEReRE. &
EWEAHRREITOMERES, AIDR M MR MBI S ET K. BN
WEHE, @5 M9 Ultra bz DLP XITINMEEIX 3 BT, 2024 54 BLLR, AR
MO 3fE 50 At EREFRHES —, WETPEREEMAHIEE. 2024 &F,
A5 M9 521X 1549 5, BAAEWNIEKAGEMIREEZ.

> EFRETTZTHE 8/NPIARETIEE. 2024 F, AFE/INHIHLII
Bl 4.99 27T, EEE+49.09%., AEERET T 2F 2022 Fi&F=, 2024 &
SCIVEW 3.16 1Z7T, [ELb+186.46%, SCEIWINERT., E/RET T AT,
THEESFZRENT 600 FRAVAF 68, AR BSEETEE. SSERZS
nE, #H—ETEEIMIB, BEZRSFIFIEDR.

> IEEBIN: FEINERE, AR RN+ BEREMELNSE, BEER
HENEITRENTITTTH, BERFIFTN, it s 2025-2027 FAD IS
164.23/199.06/235.76 {Z7T, A& ESD BN 17.73/22.04/27.88 {Z7T, X
K7 EPS 79 6.21/7.71/9.76 7T, XtRZ 2025 £ 3 B 20 Bu#R (i 136.43 7T, PE %
B 22/18/14 15, “#F "HEE" 4.

>  REIRTR: SREEHERE, MEFPHEEARIE; £EKMCHERRTHE.

BTN SMsSiElR

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 13,253 16,423 19,906 23,576
R (%) 29.3 239 21.2 184
HEBARRERERE (BATT) 1,408 1,773 2,204 2,788
BEE (%) 27.8 25.9 243 26.5
SHE (T) 493 6.21 7.71 9.76
PE 28 22 18 14
PB 3.8 34 3.0 2.5

BRER: Wind, REESAAFERN; (E: B 2025 F 3 B 20 BKEN)

= HERSITLR
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1.258% (601799.5H) RFISTE—: Tt
BFRIMIEL FREERETR-2024/10/
27

2EFRD (601799.5H) RFIF—: R
TEMEEEK FATRLS50HTEE-2024/08/
15

3.EFRRH (601799.SH) 2023 FFEEFiRA
T 2023H1 \WERETRHA, FreERErMEE
BP-2023/08/29
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MINSHENG SECURITIES
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KBS RBRERTRNCE

FBE (HAT) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 13,253 16,423 19,906 23,576 FEAREED (%)
S22 10,697 13,132 15846 18,711 TN S 29.32 23.92 21.21 18.44
Bl RN 63 84 101 120 EBIT g 38.66 25.78 25.00 26.01
HEZA 56 99 109 118 R 27.78 25.93 24.27 26.48
gk 304 415 503 596 BFIEEN (%)
ARz 655 821 1,015 1,202 ESES 19.28 20.04 20.39 20.63
EBIT 1,570 1,974 2,468 3,110 e 10.63 10.80 11.07 11.82
552 11 -3 11 34 SHAFTIEEE ROA 8.31 9.27 10.02 11.02
GARAIELAES -26 -20 -24 0 S EFTIES SR ROE 13.84 15.39 16.71 18.21
BRI 1 0 0 0 Z{REED

EdVFiE 1,594 1,949 2,422 3,063 mEntER 1.97 2.05 2.10 2.19
SNz -2 0 0 0 EREELER 1.52 1.56 1.60 1.67

s 1,592 1,949 2,422 3,063 Metr= 0.33 0.36 0.39 0.42
ATkt 184 175 218 276 BFRERE (%) 39.94 3978  40.04 39.46
TS 1,408 1,773 2,204 2,788 ZEEWE

HEFBAEFFE 1,408 1,773 2,204 2,788 MR EERES 102.99 10848 107.76  109.90

EBITDA 2,130 2,581 3,104 3,743 SRS 82.02 80.77 81.80 82.88

R 0.84 0.91 0.97 1.00

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 2,024 2,479 3,130 3,936 =2 493 6.21 7.71 9.76
VDl SN EL 6,109 7,206 8,747 10,478 BRSE 35.62 4034  46.18 53.60
FRSFRIR 42 81 95 112 BREENER 3.18 5.11 6.36 7.45
TR 2,629 3,263 3,938 4,678 SRZREF 1.50 1.88 2.34 2.95
HAtimahar= 1,153 1,161 1,163 1,151 (SED

mEnErEait 11,957 14,191 17,073 20,354 PE 28 22 18 14
KEBRAUR 2R 0 0 0 0 PB 3.8 34 3.0 2.5
B 3,541 3,666 3,749 3,805 EV/EBITDA 17.36 14.33 11.92 9.88
i 436 436 436 436 REWEER (%) 1.10 1.38 1.71 2.17

ERmEESLt 4,987 4,947 4,929 4,938

wEeEgit 16,944 19,138 22,002 25,292
SEHRMEER 0 0 0 0 HERER (BHT) 2024A  2025E 2026E  2027E
IR E VS EL 5724 6384 7,483 8,576 SR 1,408 1,773 2204 2,788
Hitifiantalk 357 544 642 719 | BFOREE 561 607 636 633

mshaRat 6,081 6928 8125 9,295 BEAEEH -1,135  -1,044  -1,157  -1,305
KHAER 0 0 0 0 ZETFMMER 909 1,459 1,817 2,130
Efth<HAtA R 686 686 686 686 BATTZ -666 -576 -628 -656

E| Sl 686 686 686 686 A 20 0 0 0

GkRait 6,767 7,614 8811 9,981 REEDMETR -600 -576 -628 -655
B 286 286 286 286 PR E 39 0 0 0
DERIRINGS 0 0 0 0 REEE 0 0 0 0

BEFEE ST 10,177 11,524 13,191 15,312 ERENMER -372 -428 -538 -668

GRMREFN ST 16,944 19,138 22,002 25,292 MEFHE -90 455 651 806

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES EFRH(601799.5SH)/i5%E

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]
) 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



