> HBi: NEIRE 2024 FEFEGTE: AT 2024 FHEFETITSEIIA
18758 54.6~62.4 {Z5C, @E+40.0%~60.0%; FAL+SCEN3AEIAREF)E
50.6~57.8 1Z7t, [EtL+40.2%~60.1%,

>  24Q2 JMEREEFRHER RiikBAIEL. REATEWSEMEHEITE, 2
5] 2024Q2 AZESLIARERSE 32.5 27T, Bb+59.1%, ¥REE+25.0%;
HECENARRESRE 30.8 127, BEb+64.6%, IREb+31.2%, HRIES—RA
EWEEE, 2024Q2 EEHEEN 23.2 B, FEL-6.2%, KEb-14.9%. (1
W, AEGRFERIRLLBEFEST T NEEAESAE, WER=RETT
% KRS EERENEMATESE, 2024Q1 KRASERHEEH 45,293
%, 4-5 BfEHEN 47,357, 2T —=FELE.

> ZEREN EBRERESRL. B/NTESE, BOFMERE, 2024 F 1-
5 BEESEEHO 12.8 A1, EL+13.2%, B/MESRE; B I8 ETE
g, HIZEG+ A EREEER TS, TREEREEESEEINE
8, HEER, HaEEBREF, 5 BHEREA+3.7%. BEE7S B #BEREL
. EIEK. *NEBERIREEENEZEREEAT, EREER—1% LETHE
H, AIRERAMMITIAIRL, BEZA.

> RASERGERFSES AFARMNEMFTH. BREEE, KASHES
KL, SRR, 24 5 2 BUSK LNG &R, 5 BeE¥Y
WEME 2.6 7T, BT 1 FEKAEERENIEFRE (1.3 7T) . BEEESEAEME
BESEAISLENFEHIR, RASEFENILARRE, 5 BRASE RS
BEA 39.2%, REEL+16.8pct, FRLb-1.5pct; 5 BRASERHEE 2.1 Hil,
Etb+85.6%, ¥Ktb-20.3%, RASERHEFEERS. BESE, RRSEER
BIERFRMERT, ABRASKITH EREEET.

> RSB ARSI RSN, USSE. ERTIAITFBEREH
TRIgK, HOEE, RARSEEFELE, ATKINENTH. FAFTA
T 2024-2026 FEWHEIF 2,359.3/2,558.9/2,744.8 {Z7T, AREFIH
114.4/139.3/159.2 {Z7C, XIRL EPS 98I 1.31/1.60/1.82 T, 3%HB 2024 & 7
B 12 BIKEMN 14.27 7T, ORI PE DB/ 11/9/8 15, #EF =" K.

> KBRIRR: HEARTH, EFRRRERARIE; il SERARIRER;
AN ISR .

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 213,958 235,928 255,891 274,476
BEER (%) 222 10.3 8.5 73
HESADRFEFE (FHT) 9,014 11,439 13,933 15,918
R (%) 83.8 26.9 21.8 14.2
FRKE (5T) 1.03 1.31 1.60 1.82
PE 14 11 9 8
PB 1.6 1.4 13 1.2

= HERFTLR
S 14.27 5%

otrim EB
HlAEFH: S0100523110002
HRFE: cuiyan@mszqg.com

BRER: Wind, REIEBSHREIN; GE: kN8 2024 F£7 B 12 BiEN)

LiEES PN

1RETEHTI 2024 FEPEGARIE:
REMCIERRENIL IRAM 1 ) 100-2024/0
6/10
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MINSHENG SECURITIES HELERN17(000338)/35
NEMSIRFLETTNCE
Fig%x (HHT) 2023A 2024E 2025E  2026E EEMSEIER 2023A 2024E 2025E  2026E
=2 1251,'9N 213,958 235,928 255,891 274,476 REREEND (%)
EnlpA 168,842 185,934 200,854 214,851 Bl 22.15 10.27 8.46 7.26
BB RN 749 826 896 961 EBIT #iksx 22676  12.99 20.27 13.28
FHEEZEFT 13,410 14,156 14,842 15,645 EREIG R 83.77 26.91 21.80 14.25
EHER 9457 10,853 11,771 12,626 BRIEEH (%)
HEER 8,045 9,909 10492 10,979 EF=R 21.09 21.19 21.51 21.72
EBIT 13,310 15039 18,086 20,488 TR 4.21 4.85 5.45 5.80
552 560 -540 -752 -942 REEFEIESER ROA 2.70 3.31 3.88 419
B RERK -1,084  -992 -652 -627 EETEIERER ROE 11.36 13.13 14.62 15.27
BRI 746 708 512 549 Ef=EED
SLFE 12,905 15,389 18,775 21,462 imaitER 1.35 1.41 1.47 1.52
BElINEE 246 260 286 314 ERENELER 0.94 0.99 1.05 1.10
E3pElSk ] 13,151 15,649 19,061 21,776 mMetr 0.64 0.68 0.74 0.80
FSRt 1,940 2,191 2,668 3,049 BrERR (%) 66.29 64.58 6294  61.85
bz INEd 11,212 13,458 16,392 18,727 FEWE
IEFBAEEFE 9,014 11,439 13,933 15,918 IR RS 38.00 36.91 35.22 34.11
EBITDA 25299 27,200 30,525 33,116 TFERERERE 76.02 74.53 70.91 68.05
R 0.68 0.69 0.73 0.74
BEEfafeEk (BHT)  2023A  2024E  2025E  2026E SIIEIR (5T)
KRhEE 92,857 101,671 111,190 128,282 BRIl 1.03 1.31 1.60 1.82
IS EE 32,457 33,805 35387 36,490 BIRIFET 9.09 9.98 10.92 11.95
FRITERIR 1,691 1,859 2,009 2,149 BREENSH 3.15 3.13 3.23 425
Fed 37,930 39,053 40,077 41,150 ESRRARF 0.52 0.66 0.80 0.91
Hfthimahssr= 32,990 32,287 33,396 34,428 (HEDHF
mEnEEait 197,925 208,675 222,058 242,498 PE 14 11 9 8
KERRR RS A 5,175 5,175 5,175 5,175 PB 1.6 1.4 1.3 1.2
EEEF= 44,076 47,156 49,044 50,217 EV/EBITDA 3.26 3.04 2.70 2.49
FTRER= 23,071 23,071 23,071 23,071 RIS (%) 3.64 459 5.59 6.39
IERahE~ES 136,322 137,153 137,235 137,311
BqE&it 334,247 345,828 359,293 379,810
TRHAER 2,047 1,775 1,775 1,775 MERELR (BH7T)  2023A  2024E  2025E  2026E
IRV EL = 87,754 89,868 90,384 96,683 ST 11,212 13,458 16,392 18,727
EitiRehtais 56,415 56,842 59,107 61,551 I ERO S 11,989 12,162 12,439 12,628
mEGaESt 146,215 148,485 151,266 160,009 EIiEREE 1,323 25 -1,889 4,661
KHAfEER 17,908 17,717 17,717 17,717 FEENMET 27,471 27,290 28,155 37,059
Eft<HEpa R 57,439 57,147 57,159 57,171 BAFFZ -6910 -11,889 -12,143 -12,263
ERmAEST 75,346 74,864 74,876 74,888 " 774 -167 0 0
faEait 221,561 223,349 226,142 234,897 REEMER -5,737 -11,342 -11,631 -11,714
e 8,727 8,727 8,727 8,727 VTS 92 0 0 0
DERRIRINGS 33,351 35369 37,828 40,637 EEEE -8,492  -2,297 0 0
BRFRIZE AT 112,686 122,479 133,152 144,913 EEEIMETR -13,029 -7,133  -7,006 -8,253
REFIREFRINESSIT 334,247 345,828 359,293 379,810 mMEFRE 8,859 8,815 9,518 17,092

BRSER: AENE. REIBSHFRERN
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EcEIESS

MINSHENG SECURITIES HELERNF7(000338) /55
SRIHERE

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, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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