>  FBHERiR: QEHKE 2024 FEERE, 2024 FEI 449.29 (27T, FEE
+6.80%; AEHEFIE 14.80 {Z7T, REL+36.96%; AEITEEF] 13.27 1Z7T,
BEE+27.28%; NEI&Th 2024 FEFBSEMRSE: LIERIRSEERESEAN
AURRID /SR 1,168,994,951 IRAELE, BEFRESE 10 RIKKMEAFMARD
4.057T (&%) .

> 2024Q4 EWFSTETRH RFUEEIIETRHE. 1) Ein: 2024Q4 B 113.42
1Z5C, BEEE+0.32%, IRtL+23.47%, 2024Q4 BREE L AER 21.90 F1F,
BEL+7.18%, IAEL+22.74%; SEHFILIHEZ 5.61 B, [EEL+30.79%, Ktk
+13.08%, WHINEIEWERIGI, fFETE. 2) Figis: 2024Q4 AF)L
DUARL&FI3E 5.46 1273, FIEL +28.44% , 3kl + 73.03% , K#BFIHA, 8] 2024Q4
EFZEA 11.54%, FEIRELSEI+2.14pct/+3.24pct, &FIZA 5.45%, FIREL
58I+0.77/+1.04pct, FATARAT 2024Q4 BRBEEIRL AIBIEFH R AR
YERA R ISR F RS, 3) BMiR: 2024Q4 {HE/EIE/AA/ S ERAR
58I 1.05%/0.55%/1.76%/-0.71%, Bt 8 +0.55/-0.79/+0.23/-0.02pct,
IRELSBI+0.26/-0.24/-0.38/-0.18pct, RIEHZEFIRAEN.
> EfRiigkd HOESESWHHRFELE. 2024Q4 ERHOZHESIIAO
RIRFRBERFIMIALLIME TR, EF-@ENLNBNRAEE, HORKESSR
5. BEH. 2024Q4 HEEEHOERN 6.9 Hif, FELL+4.6%, FtL-1.3%.
2024Q4 EAERHOEN 2.9 i, HOMBDEN 42.6%, (ifETIE—,
BERESTeESHOSE.
>  LARGEEBERBY B BEwthRERL. 2025 F 3 B 18 H, RiBiEkEk.
ERANZEZ. VEESBBREET (XTLEEIHEEREREEMATER) , 5
2025 FERLABMEANGER, HRNEBERA G EHES R NIz R
WANIMEBE, FHERT 48l —F, PBHWEERAASER, XEREXARS
THZEERA—FIERK, PEESEAERERTIATRLEL, BEF
WBEREMY, SLIHERT.
> RSB TIEKIGRFESR, HOEEEES, AaERESH. B
IFTARE 2025-2027 FEWHFIN 561.6/640.2/717.1 {Z7T, 1AEF)S
17.7/20.3/23.4 {Z3T, X3RI EPS 58179 1.50/1.73/1.99 7T, &R 2025 & 3 B
27 BN 19.56 T, XIRL PE 9508 13/11/10 {5, “F "#EE" 4.

> RRRER: RASNER, HEARIE, FEMENERNZ.

BN S1SiEtR

IRB/EE 2024A 2025E 2026E 2027E
N (B57T) 44,929 56,161 64,024 71,707
B (%) 6.8 25.0 14.0 12.0
IHEEA EREREFE (BH7T) 1,480 1,766 2,027 2,336
B (%) 37.0 19.3 14.8 15.2
=R (5T) 1.26 1.50 1.73 1.99
PE 16 13 11 10
PB 1.5 1.4 1.3 1.2

= TR
LEINS: 19.56 5T

otrim B
HlAEH: S0100523110002
HBAA: cuiyan@mszg.com

Strim  AtER
HlAEH: S0100524120003
HBAE: dufengfan@mszqg.com

BRER: Wind, RAEESHRBIN, (E: BRMNJ92025 5 3 B 27 BKEN)

LEESTIEY

1.HEES (000951.5Z) RIIMIF=: 24Q
3 WRIEBRHE LARISTECRE 42024/
10/31

2 FEER (000951.5Z2) RFUSIF—: 24Q
2 WRISATRER LA RS TECRIREPIAB-202
4/08/23
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MINSHENG SECURITIES

hEEES(000951)/i5%

KBS RTREIETRMCE

#iigR (BA7) 2024A  2025E  2026E  2027E
(112500 44,929 56,161 64,024 71,707
Bl A 41,028 51,400 58550 65,500
Bl FR S RN 176 225 262 294
HEZM 375 449 512 574
EIRZEA 327 449 512 574
HRZER 799 1,022 1,159 1,291
EBIT 1,969 2,702 3,120 3,582
5525 F -252 -259 -296 -352
CARICAI=EAES -308 -286 -325 -349
BRI 9 28 26 22
EFE 2230 2,704 3,117 3,606
SRIZ)ea 103 90 90 90
Al fefSE o 2,333 2,794 3,207 3,696
FrfSi 465 559 641 739
R 1,869 2,235 2,566 2,957
PIEFBLEFF5E 1,480 1,766 2,027 2,336
EBITDA 2,426 3,166 3,596 4,065
BEEfafER (HH)  2024A 2025E 2026E  2027E
whRe 12,950 14,818 17,607 20,569
Il SO EL 10,890 9,126 10,404 11,652
FR{SFRIR 111 257 293 328
75 3,454 3,284 3,741 4,017
HAthimanasr= 3,106 5464 6,196 6,894
maErEait 30,511 32,949 38,241 43,461
AU 0 0 0 0
EER= 4,149 4,261 4,297 4,295
TR 808 808 808 808
IEmahE~ES 10,844 10,821 10,766 10,704
BEait 41,355 43,769 49,006 54,164
FSHRERR 0 0 0 0
VLRl eI EL 19,361 20,274 22,932 25,472
Hitimahalk 5,159 5,239 5,792 5,994
mafmat 24,520 25,513 28,724 31,466
KHAERK 0 0 0 0
Ef<ERfA R 404 404 404 404
ERSRAGRST 404 404 404 404
GREt 24,923 25917 29,128 31,870
iz 1,175 1,175 1,175 1,175
DERRTRIN S 1,106 1,576 2,114 2,735
BEFIREST 16,431 17,852 19,878 22,295
SRS 41,355 43,769 49,006 54,164

EEMEIEE 2025E  2026E  2027E
FREED (%)

BN EKER 6.80 25.00 14.00 12.00
EBIT #gie 28.88 37.23 15.48 1478
P I Eslg 36.96 19.32 14.80 15.24
EfEEN (%)

FEFI=R 8.68 8.48 8.55 8.66
SRIEER 3.29 3.14 3.17 3.26
BEFIERE ROA 3.58 4.03 4.14 431
HERFIERER ROE 9.66 10.85 11.41 11.94
ZfREED

et 1.24 1.29 1.33 1.38
ERENELER 0.98 0.95 0.98 1.03
mMetbx 0.53 0.58 0.61 0.65
BEtafEE (%) 60.27 59.21 59.44 58.84
BEWE

RIIER I REL 59.21 54.76 47.40 47.79
FEREHERE 33.12 23.59 21.60 21.32
BB 1.15 1.32 1.38 1.39
=2 )

=2 1.26 1.50 1.73 1.99
BESrE 13.04 13.85 15.12 16.65
BRAENEH 4.49 2.56 3.09 3.24
ERRARF 0.70 0.46 0.46 0.46
{H{ES

PE 16 13 11 10
PB 15 14 13 1.2
EV/EBITDA 413 3.17 2.79 247
PREMEEER (%) 3.56 2.35 2.35 2.35
MEwEE (HH)  2024A  2025E  2026E  2027E
R 1,869 2,235 2,566 2,957
HrIEFNpESH 457 464 475 483
BIEEETH 2,574 216 473 233
ZEFDMERH 5277 3,004 3,634 3,811
BRAFFZ -356 -351 -331 -331
S -3,500 0 0 0
RRENMETR -3,814  -323 -305 -309
ek 0 0 0 0
REER 0 0 0 0
EEENMER -1,138  -814 -540 -540
MEFRE 324 1,868 2,789 2,962

BRER: ABRE. REIESHFRE
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EcEIESS

MINSHENG SECURITIES EFIE;,:_\:(000951 )/5’_:\1$

SrImERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

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
i, FEEAERT, AR EHIARERARSFRMEHTARTISER TR REHAISEE.

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=,

NREFIUREFAFATIFE, REBEF, FHEATHEE N ARNMELMEIR. HITBERIE TR, &3, k& EXE51A.
FTEAERREPERIER. IRBTRMIRC, RIFRERA, WARATRER. RETRRIRNC. ARERATEHRE IR
7,

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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