.SH) 2024 fF—=IR;

> ¥ 202454 B 29 B, BRI AT 2024 F—FERS. 2024 F5
—=E, NELIE 7.82 1275, BEHIEK 17.57%; SCIFEEEFE 1.44 12
70, BIEK 74.29%; SCHBNAESFE 0.85 27T, R 4.05%.

> WEGRMRIR, ArF XZBR"ZFERERS. 1Q24, mWSHAE, 2
SRR BNFILSS 5.97 {Z7T, BFHEFRISS 1.56 (27T, S4rEmEMEhlL
%5 2906 AT, BHFIE, WSEKEBKFERESENIBEBINRIGEKE R
FERWERE. EEREBERAE, 8E 24 £—Z=8, NSISF KF# | 4%
ZREERLS R RFEX RIEEY, FIET 2024 E_FEFRIFE
HE; ABEETMK ArF RZRBLESHFA. Bri, ArF XZRELEER
TSR EEFHE, FEHRNEHMENER, &itt ArF XZRBIMT 28R
PR ITRERR R KT P fR. ERIF-8en] RRHMEME RSSO R HiER, 1B
BEHEE R HIRE CZIBRAYE K.

> JthEBEBFOIMLH, MERIBERL. AR EIRZIRAE, Foad0E
BFEPEKRMEE—R Array FIIEMNRZIRA LA K. 2023 F, #EEIL
TEEBFRYE T L) FEetRH I B BVIRFISCHE, F=8eikE! 8000 /4, AEITEISRE
M SEEERLXNE. B —RJRASATIB A, BXUEE T AT,
ANES, BRT ABDEER BT AR AR, FEFAFASE, o
ERFRSAURTIE, SEBEMERMEHE, it 2024 FEHELINE
£, JWEBRFIEFFRREAENERECLSERSENURTIE, BrSEKTHT
Rit—E RS, PUREA T G,

> HEHSEVRERENSS, FREEEHIRA. EIEEREESRATF A LIE
, ANEIEEFAERSETHEREYE PBAT, PBS, PBST, PBSeT %&;
EINRESFEIFIAE, FFRASFERZR, BE TR, e nE.
FERAFALE, REEPHEFANEYEES RERALE, iax. &
e, MR, PeL. FEE ek saRSaa. Al EssiEk
EFEEI T N, FFRRERIZKE. AGESNERER T T e
W, AEES T BRI B A, FREFHNEMINSAVESIRIA
BEFIAE, SEFPHEEFATEYEBRRSMI-m, KT PBAT LG5
EBRF; AARATNETE. 5. BHNEEE R IFHHEIMEREES
NSIFFRESEK, HIRBEERmT.

> IREEN: AEIRERFESISRIRERL, BIEBFADRIFRINZREN
=, TtAE 2024-2026 FIIFEEFES B8 5.16/6.15/7.61 1Z7T, TUNRIRL
PE 2519 34/29/23 {5, “#F "HEEF" 1R,

»  RBEIRR: FRENERKEE, TiFaRkARE, BARAEKKEE.

BN S53ER

RB/EE 2023A 2024E 2025E 2026E
EgXN (B57T) 2,944 3,634 4,195 4,966
BRE (%) 17.7 234 15.5 18.4
HEBABREENE (Bh7T) 407 516 615 761
BRE (%) 36.4 27.0 19.1 23.6
FRIE (JT) 0.68 0.86 1.03 1.27
PE 43 34 29 23
PB 5.2 46 4.0 3.5

= UERTLR
LEINE: 29.35 5¢

oiFE BR

HAEFH: S0100521120004
HBAE: fangjing@mszg.com
Sirim =S

HlEFH: S0100522080001
=N limeng@mszqg.com

BHESR: Wind, REESHABIN, GE: RN 2024 5F 04 B 30 HYEMN)

ST

1478254 (603650.5H) 2023 FFHIRAAIF:
W ERRILEANERRT, SRR + IR BRBhFINESIK
#1-2024/04/25

2 fZFEH (603650.5H) i ArF
ZURRENEHZI002, G5 Z54% EBR fMEIAILE-
2023/11/06

3.BZFEHH7 (603650.5H) 2023 iz st
RS ERATHER, BB RIRSHEF-2023
/09/26

4 JRREH (603650.SH) 2022 F=ZRS
T RSB BRI SSIOPRREF , BimEZIRR
EF=LhmE-2022/10/29

5 ARREH (603650.5H) AT Wit
TBEEF 33%MMN, SEEMEMRYCAIR = 4E-2
022/05/21

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1
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MINSHENG SECURITIES 2%5%?&*7}(603650)/%¥

KBS RBRERTRNCE

FBE (HAT) 2023A 2024E  2025E  2026E EEMEIEE 2023A  2024E  2025E  2026E

EEIIA 2,944 3,634 4195 4,966 FiREED (%)
EnVREA 2,247 2,792 3,217 3,784 TN S 17.74 23.44 15.46 18.38
Bl RN 14 15 17 20 EBIT %= 31.06 50.97 1717 23.80
HEZA 92 109 126 149 R 36.37 27.00 19.13 23.64
S 174 182 210 248 BFIEEN (%)
WEZER 180 182 210 248 EF=R 23.68 23.16 23.32 23.81
EBIT 254 384 450 557 EFEER 13.81 14.21 14.66 15.31
552 58 70 67 70 REFEIESER ROA 5.54 6.33 7.29 8.16
RFER{ERK -6 0 0 0 EETFTIEEER ROE 11.93 13.46 14.08 15.11
REEE 225 236 273 323 (E(EEED

EdlFiE 427 543 647 800 =R 1.41 1.65 1.93 2.01
SNz 0 0 0 0 EEEER 1.12 1.33 1.51 1.58

FERE 427 543 647 800 Metb=R 0.41 0.67 0.64 0.68
FRiERt 23 27 32 40 BIREE (%) 52.21 51.82  47.07 44.97
ez aINEd 404 516 615 760 FEYR

HEFBATEFE 407 516 615 761 R TR RS 87.06 70.00 70.00 70.00

EBITDA 405 557 664 803 R R 69.98 70.00 70.00 70.00

R EIEE 0.41 0.47 0.51 0.56

BEAGEE (BB  2023A  2024E 2025E  2026E S8R (5T)
RhES 744 1,317 1,093 1,318 SR 0.68 0.86 1.03 1.27
IR, E4E 779 776 897 1,061 BRSE 5.68 6.40 7.29 8.39
SUNEAN 32 39 45 53 BREENSR 0.31 0.87 0.91 1.05
= 431 535 617 726 SRZREF 0.59 0.14 0.16 0.20
HAtimahar= 559 580 639 720 (SED

mEnEEait 2,544 3,248 3,291 3,879 PE 43 34 29 23
KEBRAUR 2R 1,580 1,816 2,089 2,412 PB 5.2 46 4.0 35
B 1,488 1,756 2,005 1,975 EV/EBITDA 48.71 35.46 29.71 24.57
TR 363 303 303 302 PREMERER (%) 2.01 0.47 0.56 0.69

E |35 = 10 4,790 4916 5147 5437

wEeEgit 7,334 8,164 8437 9,316
FEHAMESR 475 475 475 475 MEmER (HH7x)  2023A  2024E  2025E  2026E
VANV EL 652 765 881 1,037 EHE 404 516 615 760
Hitahtalk 681 727 352 414 IrIEAOmEe 151 173 215 247

RanfatkRait 1,808 1,967 1,708 1,926 BinR&E -208 -13 -104 -145
HRMER 1,274 1,472 1,472 1,472 SEENMER 184 523 544 632
EA<EAfA R 746 791 791 791 BAEAFF -141 -86 -170 214

IEREnamESt 2,021 2,263 2,263 2,263 i 198 0 0 0

aREit 3,829 4,230 3,972 4,189 IBEEMMETR 114 -58 -170 214
BRA 600 600 600 600 RS 71 -29 0 0
DRI S 97 96 96 95 RBER 85 239 -422 0

BRFEST 3,505 3,934 4,466 5,127 ENENIETR -14 107 -598 -192

ﬁﬁua&;ﬁmﬁéﬂ- 7334 8164 8437 9,316 MEFHE 291 573 -224 226

BRSER: AENE. REIBSHFRERN

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 2
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MINSHENG SECURITIES E%E?J?M(GO-% 650)/EE:¥
SfimEsE

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
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y 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.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. 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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 15 118 5F; 200120

L5 IERARERERE AL 28 SRESRPO AEE 18 ;100005
R T RERIFFREXESERE 6001 SATSRAE 32 /2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



