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B AEHEEE 2024 FHR: 2024 FLIMEUW 266.0 27T, FEEL+35.0%, 138
% 30.0 27T, BELL+39.5%, 03EIFE%F] 27.3 {275, EEL+35.0%; 2024Q4
SCINEWL 72.5 (27T, B +30.6%, FREL +1.7%; IFEHEF 7.7 1275, BEL +38.4%/
IAEL-1.4%; $03EIFEHEF 7.1 {275, [EEL+35.6%/3REE-3.1%.
> 2024 FIESHISTRH Fir-m. MIEPISEsEl. o8 2024 FEWELL
+35.0%, Hd12024Q4 EWELL+30.6%/FRE6+1.7%, FEZXK: 1) Tier0.5 4
SlEFE RS E S EFESIIAR,; 2) REBFWSIRIERT, 2024 F3LI)
906%RIIE, HPTBRFLI 24 FERT. mARRERH; 3) AEEZ
O SUBFFEENNE, BB FRKRSTIIR, 35, =R T; 4) BIRESF
BRI R, FARREANEE; 5) BEfMUESEEHmBEHE—INE.
A 2024 FEFE 20.8%, [FELEL-2.2pct, Hep 2024Q4 FEFIZE 19.8%, [EEE
-4.3pct, #tb-1.1pct, TERXRECTHSH. EFAHHE, 2024 FHEER
R/EEBEBERR/MARERAER/VUSFSERES B R L -0.3pct/-0.4pct/-
0.4pct/+0.2pct Z 1.0%/2.3%/4.6%/0.6%, FESTHIEREL,
> FRBETier0.5 SUELIKISE L. BF +: SIESIEISHIRIFIIEFEHE N,
HELIRMMFR, NTHIE5ER. ERCIFEEREEERRE &
EBERR, BIMRATIEBIERETE, AFFRS RIVIAN, /MB. A, b
TAFENEELEPEEFBNEIE, IR™ER Tier0.5 FSIEERS, AEFRHtE
FRENRSHERMEIRS, EfREIEARINE, =am+: I\KFFm&&k, F1E
EaRfd, A7 Tier0.5 REIFE IR BEEIEREARE, FHIILEPE RN
EENREREMNMBANTER, WNEHEE 8 X&EY~m. MMESEX 3 ht.
> TRIRTRINSRA BES8BERKE. EoiiTes25rRess Az O3B
Z—, NEREIN S ABLN TSI IITES, B2RAEFERE, KEE
FINAT R SFiFE, 2024 551 B 4 BREIASEINRE 50 270 (HHEES 3012
7T) . MK 300 ERTFHIES ABIRR S AL FEMINE , TS 2 LI
RBATF=L4%r=, Srrgen 30 hERIKNITE, g seCBsilkligit.
> IREEIN: AREETIENEFRENRGESE ), BEEEMERE
WEZEETIERA B EZTEB ML, JF=s Ar-seFiiEiR, BEEMISW
WEHRENEE, EEPEXRE, FAVIME MERFFIN, FRitas 2025-
2027 FUWI N9 329.98/391.77/461.77 {Z7T, |3=%EFE/ 36.15/45.02/55.69
{275, XIRZ EPS 9 2.08/2.59/3.20 j5, X$iz 2025 % 4 B 23 H 51.79 Jo/B&HY
Wt PE 38U 25/20/16 18, #E5F "HE=E" TR,
> RBSRT: SHREEAR NI, MSAWSHEARTER, TSR, R
MEBA EHE.

BTN SMsSiElR

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 26,600 32,998 39,177 46,177
BEE (%) 35.0 24.1 18.7 17.9
HEBARRERERE (BATT) 3,001 3,615 4,502 5,569
BEE (%) 39.5 20.5 245 23.7
SHE (T) 1.73 2.08 2.59 3.20
PE 30 25 20 16
PB 46 4.0 35 3.0
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SENT;

MINSHENG SECURITIES ;E%%(GO'I 689SH)/5’_=l:

KBS RBRERTRNCE

Flig® (BA7T) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 26,600 32,998 39,177 46,177 FEAREED (%)
S22 21,067 26,003 30,715 35,921 TN S 35.02 24.05 18.72 17.87
Bl RN 183 260 302 356 EBIT g 36.89 19.19 22.63 23.37
HEZA 274 340 404 476 R 39.52 20.48 24.52 23.72
gk 621 770 914 1,078 BFIEEN (%)
ARz 1,224 1,519 1,803 2,125 ESES 20.80 21.20 21.60 22.21
EBIT 3,501 4,173 5117 6,313 EFIEER 11.28 10.96 11.49 12.06
552 166 79 16 -3 REFEIESER ROA 7.99 7.63 8.51 8.96
GARAIELAES -59 0 0 0 AR SR ROE 15.35 16.20 17.50 18.60
BRI 84 66 78 92 (E(EEED

EdVFiE 3,420 4160 57180 6,408 mEntER 1.43 1.34 1.38 1.39
SNz 1 0 0 0 EREELER 1.09 1.05 1.08 1.12

s 3421 4160 5180 6,408 MEtr=x 0.31 0.46 0.47 0.56
FRiERt 418 541 673 833 BFRERE (%) 47.84 52.83 51.26 51.75
SR 3,004 3,619 4,506 5,575 ZEEWE

HEFBAEFFE 3,001 3,615 4,502 5,569 MR EERES 88.17 92.00 90.00 88.00

EBITDA 5,205 6,118 7490 9,046 SRS 69.30 75.00 73.00 70.00

R 0.78 0.78 0.78 0.80

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 3,988 9,163 10,547 15,295 =2 1.73 2.08 2.59 3.20
VDl SN EL 6,450 9,041 10412 11,955 BRSE 11.25 12.84 14.81 17.23
SUNEAN 167 182 209 233 BREEUEH 1.86 5.57 494 6.24
7 4,000 5,343 6,143 6,889 ERRALF 0.00 0.63 0.78 0.96
HAtimahar= 4,078 3,168 3,433 3,715 (SED

mshEr=ait 18,683 26,897 30,743 38,088 PE 30 25 20 16
KEBRAUR 2R 97 163 241 333 PB 46 4.0 3.5 3.0
B 13,685 15,051 16,489 18,081 EV/EBITDA 17.94 15.27 12.47 10.33
FRAT= 1,370 1,369 1,367 1,365 REWEER (%) 0.00 1.21 1.50 1.86

ERahiE~ ST 18,861 20,486 22,137 24,069

wEeEgit 37,544 47,383 52,880 62,156
SEHRMEER 931 931 931 931 mMEKER (BHR) 2025E  2026E
IR E VS EL 9339 16,243 20,196 25,096 SR 3,004 3619 4,506 5,575
Hftimantatk 2,769 2,950 1,119 1,313 IrIBFOREEE 1,704 1,945 2,373 2,733

RanfatkRait 13,039 20,124 22,246 27,340 BIzRER -1,711 4,046 1,665 2,497
KHAER 1,449 1,449 1,449 1,449 ZETFMMER 3236 9,672 8591 10,836
HitK At 3,473 3,458 3414 3375 BATTZ -3,095  -3422  -3,849  -4431

ERaIGERET 4,922 4,907 4,863 4,823 B -710 0 0 0

GafRat 17,961 25,031 27,108 32,163 IREENIER -3,728  -3,422 -3,849 -4,431
B 1,686 1,738 1,738 1,738 PR E 3,498 52 0 0
DEB RN 33 37 41 47 REEE -453 0 -2,005 0

BEFEE ST 19,583 22,352 25,772 29,993 ERENMER 2,187 -1,074 -3,359 -1,658

GRMREFN ST 37,544 47,383 52,880 62,156 MEFHE 1,628 5176 1,384 4,748

BRSER: AENE. REIBSHFRERN

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 2



SENT;

MINSHENG SECURITIES LR (601689.SH) /iS55

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]
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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