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> H¥: 8521 H, N8IAM 2024 SR, E¥FSIEW 5.10 1Z7T,

EILLiEK 30.6%, SCHRIAEHEFE 0.80 1275, BEIELIER 11.0%, SCHUNHEEE
#FIE 0.72 {270, EHEIGIK 13.70%, 24Q2 BEERE, SLIWEW 2.87 {Z7T,
EIECIEEK 43.0% , IALEIEE 28.3% , SCHLFEHEFIE 0.48 27T, BECIEER 11.1%,
IREKIE 50.4%,

> 24Q2 SRR EFIGK, Al ISERNZEERETRTR: N5 L¥F
BIFNIREEF)ES BIRELIER 30.6%7%0 11.0%, 24Q2 BEEEIALLEREE
K., F¥FFEWIHBXIFSRE, 1) SME: EFFSLIER 3.98 (27T, R
1+ 34.0%, B 5EE 78.0% , I LEEXAYEIGX 3.60 {Z7T. EFIFIX 36.3%,
RAFREEAER 2.71pct; 2) N : EFLIENR 1.12 (27T, FHIEK 20.0%,
H L 22.0%, FFIZA 16.0%, REEREATHE 1.01pct, ARz, —F
HEEET MTP/MPO UURZHEIMIRZR BEEHHE XK, B5—Am, &
ENERRA BRI T BRIt O RS EE S RRERE, Hma
ZIBEREEER T RNEKIERK, AEBRXTRAERR, YENTRRE,

RFELEIFELETE Al K FHERSIGIKEE. o, AT EFFEREGEFE
EEETERIGE, —AEEATEMNS RS, S8 F3ECuliEs 648.3
B7t, BEFR 1608.5 AT FEAE, FINSE FEFRARANBLLEING
&R T —E.

> QREIEERISEREMREZIIIN, HXRKRRSIBIE Al RENE: 25
2021/2022/2023/24H1 B9 AR ZEFZED B 5.6%/7.2%/6.3%/7.2%, {EAE
BERANZEEETRHER—, ASERESE SIS WSS Er
fEpE, BEGRN 'LR+ER NEEmRE. TRTmAHE, ASFREN R
SERIIFRSER, B MT IECHANREIERED, BE MT ESAIER
%, EE—RENE, JF T MT i EOESKREIEKESRE TN EES
PROERSE, BIEFRAE, Yok, AOC REEEFRINM ARG T —EHE
FELFTH TR,

> RSB BIITUTAE 24~26 FRYEEFIES B/ 3.00/4.48/5.43 12
7C, XINI PE {2800 23/15/12x, ABREHKGRANBEEE = RHERZ—,

HAERETRRRNAEE, ANAERSSSESENTRER, KFREE
ROZET Al BKIBKXEB=REROAE, RKshH+E. HiF "HEE"

R,

> MBSIRE: Al UG AEHERERARAE, TURSINE, CEXIER

.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (BH7T) 885 1,710 2,366 2,865
R (%) 5.2 933 383 21.1
PNEEASRFREMNE (FHTT) 155 300 448 543
R (%) -139 934 493 21.2
FRKE (5T) 0.68 1.32 1.97 2.39
PE 44 23 15 12
PB 5.0 44 38 34

i
HENE:

HIFTR
29.74 7%

BHER: Wind, REESHABRIN, GE: R{iN9 2024 F 08 B 21 HITEMN)

e X8

HlAEF: S0100521100003

HIf7=H matianyi@mszg.com
ST SfEE

HlAEF: S0100522090004

HIf7=H majiawei@mszg.com
SRIE S

HlAEF: S0100523080001

IR yangdongyu@mszg.com
ST

1. KR (300570.SZ) 2023 FEFRmMEF:
WERRFETIEA, 23Q4 RECRLLRFRE-20

24/03/29

2. KR (300570.5Z) NEIRIF: RIS
HINERENIEIMEE, KRB RTISRITHIER
KE(S1>-2024/02/22

3. KE¥ (300570.5Z) 2023 =R AIE:
BICERRIET, Y BRI EEh s A<D
B-2023/10/27

4 KFR¥ (300570.5Z) 2023 FEEEERAIE:
EINERRN B SREEEE, HRICIME
#484-2023/08/19

5. K= (300570.5Z) 2023 FF—==iRAT:
WERRFETUR, SEERIEIEMEHME-2023

/05/08
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MINSHENG SECURITIES

AIR=)t(300570)/185

KBS RBRERTRNCE

FliE%E (BAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 885 1,710 2,366 2,865 FEAREED (%)
S22 625 1,160 1,586 1,919 TN S -5.22 93.29 38.32 21.09
Bl RN 7 13 18 22 EBIT g -11.08  173.28 47.42 20.81
HEZA 14 27 35 43 SRR -13.86 9344 4929 21.23
S 50 94 128 155 BFIEEN (%)
ARz 55 84 104 126 ESES 29.40 32.15 32.96 33.01
EBIT 124 340 501 606 e 17.53 17.54 18.93 18.96
552 -26 -4 -4 -4 REFIERER ROA 9.25 15.20 1914 2042
BIEIR{ERREK -16 -27 -32 -35 FRTERE ROE 11.37 19.34 25.17 27.23
BRI 6 0 0 0 Z{REED

EdVFiE 161 317 474 575 mEntER 4.56 3.76 3.35 3.22
SNz 3 0 0 0 EREELER 3.55 2.62 2.25 2.14

s 164 317 474 575 MEtr=x 1.29 0.88 0.61 0.55
FRiERt 12 24 36 43 BrEREER (%) 18.14 21.32 24.28 25.72
F 152 294 438 531 FEWE

HEFBAEFFE 155 300 448 543 MR EERES 139.86 97.18 93.11 98.77

EBITDA 161 378 543 649 SRS 122.26 87.58 97.22  103.31

R 0.55 0.94 1.10 1.15

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 370 356 335 366 SRS 0.68 1.32 1.97 2.39
VDl SN EL 414 521 722 875 B E" 6.01 6.83 7.83 8.78
SUNEAN 11 20 28 34 REEMSTH 0.51 0.75 1.23 1.86
=7 205 360 497 604 BT 0.50 0.97 1.44 1.75
HAtimahar= 312 270 272 273 (SED

mEnErEait 1,312 1,527 1,853 2,152 PE 44 23 15 12
KEBRAUR 2R 0 0 0 0 PB 5.0 4.4 3.8 34
B 193 230 262 276 EV/EBITDA 38.97 16.61 11.57 9.67
i 48 48 48 48 REUEER (%) 1.68 3.25 4.86 5.89

ERahiE~ ST 365 447 487 507

wEeEgit 1,677 1,974 2,340 2,659
FEHRMER 0 0 0 0 2023A  2024E  2025E  2026E
N RFRR 2R 198 242 331 400 &I 152 294 438 531
Hithmshtalk 90 164 223 269 | RO 37 38 1 44

mEnGafRait 288 406 553 669 EERETH -72 -197 -244 -202
KHRERR 0 0 0 0 SEENMER 115 171 280 423
Hithi<Hitafx 17 15 15 15 BAFX -10 -88 -81 -63

ERaIGERET 17 15 15 15 B 83 50 0 0

GafRat 304 421 568 684 AR 88 -69 -81 -63
B 230 230 230 230 PR E 0 0 0 0
DEB RN 9 2 -7 -19 REER 0 0 0 0

BEFEE ST 1,373 1,553 1,772 1,975 ERENMER -95 -116 -220 -328

ﬁ{*fuwﬁmﬁéﬂ- 1,677 1,974 2,340 2,659 MEFRE 115 -14 -21 31

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES K=t (300570)/i&(5
SrIREE

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, 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—
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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