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(ART BA) 2022A  2023A  2024E  2025E
Bl 17,967 21,571 24,193 30,005
iR 6.7% 201% 122%  24.0%
VAR AFSFE -1,417 204 382 911
i N.M. NM.  87.4% 138.5%
HIEEEFE -1,409 222 380 909
1 N.M. NM.  70.8% 139.4%
BRSFE -1.12 0.16 0.30 0.72
BRSHES 273 3.24 4.48 5.20
BRERF 0.00 0.00 0.00 0.00
BREENUSR 0.83 1.30 0.84 1.38
HRE N.M. 69.1 36.9 15.5
HRE 4.1 3.4 25 2.1
EV/EBITDA N.M. 12.0 10.4 73
BREWEHE 0.0% 0.0% 0.0% 0.0%
FHRBEEREE -9.0% 1.2% 2.1% 4.7%
TSR EWEE -35.0% 5.4% 7.8%  14.9%

FRIRIR: Wind, BEHR, ARAE, PEARMRR

BEEEERRMIESIFELEARET

AR SHR
RERHITRE

SAC HUE4S: S0080518060001
SFC CE Ref: BNF068
danlin.ren@cicc.com.cn

EB= SR
RERMTRE

SAC HIE4S: S0080522080010
jinglan.she@cicc.com.cn

® 43[E|m

1H24 WS E K FE AT

AR NTEEEWSR: 1H24 I 110.06 27T, FEIEE+5%; VIAEHEF)E
0.53 127, FIEE-36%. IR 2Q24 YN 57.19 127, E/AREL+7%/+8%;
VAR EFIE R 3407 AT, REI/FREE+52%/+79%. 5IPeE 2Q RFHFERIE
IHE®X 0.3 ZniamEm, TRE 2Q BRFEHMNHE.

b 45 X

EIMEREPIERBRR SR, EHILSEFMCHBTRE. 1) HIEARIE:
1H24 EUX 24.84 27T (EIEE+52%) . FliE 0.97 {27t (REIEE+14%), FAl
WNABFENDTEETERZPERTWN. #%OERSFRY. Hb: OFA
ZEEEN: 1H24 (T 89 AE, LMEW 8.97 2t ([Eth+724%). Sk
0.23 1zt (ERERHITH 0.61 12T, KIBWE), FEM1AREETIEHK
EURBHERESE, SERRGFTRIME. QEz1IEXO 1H24 YA
1.66 127 (FILE+75%); ZEHIKFE 1H24 EIRTTERIEN . B 2200 /A
To; [TTHEFASITEFHERIN. BNBEFHL SR ARG A IBFIEK =,
2) AIBR: 1H24 W\ 86.25 12T ([EEE-3%). ZEM EBIT 1.16 12T
([EIEE-43%) . %Fi8-0.35 {27t (KFERFHEA-0.021Z27T), FHAVARRRISE
EHERA SERT SR, 2H24 BEZRLHE; I 1H24 A TS 2
LR TTRRERAERNER, B SRARER 2 5000 Ft.

REEBFETEAK, BEF, BERXTNEN. REEFFETEKX (K
IMEERNEFZahis, £k 3000 Zihin), wEF (UhE CR5~
70%+). BEEFMEERUEEEMET SRIEF, EEFEUERE~ZERN
B, ARETEHKANBERNARNRERNLEY, BLLARATRRAEE
BEFEREL, B 2021 FERBITE, HpIEFITEE 700 27T,

BEHRZLENBRF R ARSI A ERS Y EHEIEFIEA, 2025 £
Wk, BERHGE, RIVAR, THEEFENMRR~H, BERITE
BEFERR, AEXSIUATAR. WG E, ARWERHIERRIK
EMX EBIT SR8 3 27T, #BEBHAR 1Q24 =R, R WFEEMNE
gkex, SEBRIE TMD %7, AN A, HRIIRE, RuRAEIDRIEK
BAXE, wHEhAE 2H24 E 2025 £ E R

BHFUNSHE

(1435 2024/2025 EBFIFN 3.8/9.1 17T HBTERNITRN 2024/2025 &
36.9/15.5x PIE. #3FiFRITI IR, “43FEFR N 14.4 T, IR 2024/2025
£F 48.0/20.0x P/E, BHBIRINE 29.5% L1T7=0E].

i

1) tRXEESHE~RSARTH; 2) EINCRREMEEEF mE
F; 3) IS TREFRESLTIY; 4) HERERK.
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WS REMEEM S %

mEiRK (§AL) 2022A  2023A  2024E  2025E TEMFZLE 2022A 2023A 2024E  2025E
Flig® micgeh
ElgA 17,967 21,571 24,193 30,005 ElUg N 6.7% 20.1% 122%  24.0%
(2% 15616 18389 20579 25193 e Fi 5 -945.6% NM.  723% 137.8%
&R Mim 48 55 62 77 EBITDA -136.8% NM.  105%  38.3%
B2 262 308 333 413 EFE N.M. NM.  87.4% 138.5%
%R 1,368 1,713 1,909 2,307 $NE 55 FE N.M. NM.  70.8%  139.4%
W55 % F 200 454 307 279 BFIEEH
Hit -351 -336 -502 -547 EfE 128%  145%  147%  15.8%
B -1.444 286 493 171 Bl -80%  13%  20%  3.9%
S &2 9 3 3 3 EBITDA F58% 24%  73%  72%  80%
FliRBE -1:435 289 495 1178 sFiigse 9% 09%  16%  3.0%
P 28 81 109 258 INIEES TR 7.8%  1.0% _ 1.6% _ 3.0%
DR R IR ER -45 4 4 4 I ]
PEE AR SFE 1417 204 382 on TR 1.00 0.87 1.02 1.11
HIEEEFE 1,409 222 380 909 R & 0.73 0.68 077 0.83
EBITDA 424 1,573 1,739 2,404 et = 047 015 018 019
# R YRR Al S 756%  752%  66.9%  65.6%
famE 1,163 1,418 1,420 1,689 SRS EARLLE 407%  26.8%  151%  51%
MLl SgsELi 2,712 3,762 3,414 4235  ERBHI
MR 154 41 128 72 iR 9.0%  12% 2% 47%
i 1,825 1819 2036 2492 R -35.0% 5.4% 7.8%  14.9%
HihRansEr 1,023 1,000 1,087 1279 S
RENEEATT 6,877 8,141 8,084 9,867 e B e =
i . ’ ’ ’ ’ EEFE (D -1.12 0.16 030 072
EE}%F&EEI?%& 3,938 4,491 4,959 5,205 SRSES () 273 30 248 520
it%?ﬁffm*’ﬁ"ﬁ 4639 5:320 5176 5076 BRERF (T 0.00 0.00 0.00 0.00
il 877 S FREEMEF GU) 0.83 1.30 0.84 1.38
EEET 15,454 17,952 18,218 20,148
_ RED R
PELGIEEA 2,659 3,658 2,828 2,728 iz
BT R R = 4 2,882 4,278 3,507 4,312 Fﬁm% NM. 691 3.9 195
e AR 4.1 3.4 2.5 2.1
Hitimantafs 1,343 1,424 1,570 1,879
e A EV/EBITDA N.M. 12.0 10.4 7.3
RN RETT 6,884 9,360 7,905 8,919 [P 0.0% 0.0% 0.0% 0.0%
KHAE TR R 2 2,990 2,137 2,197 2,146 = : : : :
HibIEFRN 1R 1,804 2,000 2,092 2,142
ERARAE T 4,794 4,137 4,289 4,288
faRat 11,678 13,496 12,194 13,208
VAR EENG 3,455 4,101 5,666 6,577
DHRR A 320 355 359 363
SRR RNE ST 15,454 17,952 18,218 20,148
E&nER
A FE 1,417 204 382 911
TIBFNRESH 766 834 941 955
EERAT 20 467 -570 -425
Hits 1,614 144 313 308
ZEEDMER 1,052 1,648 1,066 1,749
BERFX -853 1,278 1,062 -900
Hits 29 56 -100 -100
BREMER -824 1,222 1,162 -1,000
LA 0 0 1,183 0
SRITIERK 209 145 -770 -151
Hits -607 -426 314 -329
ERENMER -398 -281 98 -480
PR S PO RS 0 ) 74 53 0 0
& A IE AR -243 199 2 269
BRHIR: LEILE, &L\ AEEs
NRET

GIERTAEEBRGETHBHEERAMENE, TE~ROBERAEEBIM. KMZAF BHKXKF, TEA—RRA K. B~ #ERE.
KREHFEELE, BRRIHANED. REFSmE P H®asE; thoh, KREMRESKAHE, BIRERE FRLETE, RIPAARKE
BEIESRURSII S~ RIEARNEL, FENBERRERAEERGRSS, THAERMIBK=E.
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B 1: 2 FIZFEEE R

B 5,110.7 5,325.1 5,503.2 5,632.5 5,287.0 5,719.4 7% 8.18%
057 4,401.0 4,552.5 4,672.3 4,763.1 4,510.9 4,897.6 8% 9%
&R M 12.5 12.4 13.0 17.6 15.6 18.1 47% 16%
EF) 709.7 772.6 831.0 869.4 776.1 821.8 6% 6%
HERA 68.9 80.5 72.0 86.3 74.5 70.0 -13% -6%
EEHRA 383.9 413.3 446.0 469.4 483.3 496.4 20% 3%
LA 86.4 122.2 117.6 95.7 111.1 127.6 4% 15%
ILEE 35 94.6 102.3 107.9 149.6 95.5 49.1 -52% -49%
AT AL S -6.9 10.7 15.4 11.6 -6.6 28.5 166% n.m.
ER R ER% 2.6 -1.3 -1.7 11.8 4.3 8.0 n.m. 86%
Hitgss 3.6 5.0 9.6 31.7 11.4 19.1 281% 67%
BB 0.3 0.6 1.3 -3.3 -1.2 3.0 382% n.m.
BB -8.0 5.9 3.7 15 0.7 35 -42% n.m.
Bl F5E 79.8 58.4 80.2 68.6 20.3 45.8 -22% 126%
2 ON 0.5 2.2 0.9 0.5 0.1 15.3 613% 13641%
By 0.2 0.1 0.3 0.2 0.1 0.2 96% 193%
FliERER 80.4 61.1 82.0 65.5 19.1 63.9 5% 234%
FrisHt 15.4 39.8 7.0 19.1 5.8 33.0 -17% 468%
DR IR 5.0 -1.1 33 -3.3 5.8 3.2 n.m. n.m.
VAREFE 60.0 22.4 71.7 49.7 19.1 34.1 52.0% 78.6%
|

L ONEi =3t 21.6% 25.9% 19.6% 14.2% 3.45% 7.41%

VA4 F[E1EL 1

& n.m. n.m. -21.4% n.m. -68.23% 52.02%

EFE 13.9% 14.5% 15.1% 15.4% 14.7% 14.4% -0.1% -0.3%
VAR R R 1.2% 0.4% 1.3% 0.9% 0.4% 0.6% 0.2% 0.2%
HERAE 1.3% 1.5% 1.3% 1.5% 1.4% 1.2% -0.3% -0.2%
EEBERE 7.5% 7.8% 8.1% 8.3% 9.1% 8.7% 0.9% -0.5%
EBRE 1.7% 2.3% 2.1% 1.7% 2.1% 2.2% -0.1% 0.1%
EE 33 ES 1.9% 1.9% 2.0% 2.7% 1.8% 0.9% -1.1% -0.9%
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E% 8: X PIE E%9: ¥ PB
P/E band P/B band
60 603997.SH 19.1x 45.4x 71.7x o8x 30 603997.SH 2x 3x 4.1x 5.1x
50 25 |
40 20 r
30 15
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2023-01 2023-05 2023-10 2024-03 2024-08 202301 2023-05 2023-10 2024-03 2024-08
ZERRIE: Wind, EEER, PE&ARMRE ZRRIR: Wind, ZEHEMR, PE&ARMRE

E% 10: ATLEARMEHER
B FH

mErEm AFER VRS peoh FH‘ET_E e (WHRET B5)

2023A 2024E 2025E 2024E 2025E
603179.SH  ¥RARM™* CNY 36.35 17,713 806 1,138 1,460 15.6 12.1
601689.5H  FRLEH* CNY 32.75 55,217 2,151 3,039 3,810 18.2 14.5
300893.5Z  MEBRM* CNY 25.53 5,775 198 301 390 19.2 14.8
EHE 26,235 1,051 1,493 1,887 17.6 13.8
603997.SH  HELERRMH* CNY 11.12 14,079 204 382 911 36.9 15.5

E: AR RBRATEES, RATESTNKE
FRRIR: Wind, B3R, ARQE, FELRMR
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
s E &R T AN HNRIEN RRBEMBRZDRFR NS . ZFE2 BERARTEIRMABREASZNEFHRZEN, MSRAURFERK, EEF
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HIRRHITIERDRERRT, ERMNEESAMREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMF .

AIREFHOER . TE RN MCARRE HE BN LI, HXESFREMTREONE. NMERKETFTRRKE. ZFBN. WTE RN T HEMENAT R =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTTRSKBETRRRITE . RATENASHEMN QLS BAXRSAREERLLELF—BNTHITLRZSH
M. PEARRAFUBRREWEREFEREERTERNONS. PERFNE~EEIN]. BEBIIARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHERERRTERN. SEMPSRNTAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIREA BN R G REN TG B RIEH IR DR RREI TR SIFIT . IRBMINIIFIBTRES, RTAREREE RS ETBEREN
Bir. &K, & Kk TAEEREMBREEEMMIMHE.

AREHZFHIIFRAEESHREASHENTEEMREMEBIESARAR (‘FE&FE”) THEERMH. FENREEEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHIESERBHERASEREEREETIEELERSE.

FREAZHMEEMERFEENTEERSHM GmE) BRAF (“FEHME" ) THMKERGFEHME GEFINE) EXTHARRZEE RSANBREE
Rt AREXTBET R ERREIED S X RSB AFMBENETE A REARE T SRR E RSN TE, F XM SRS T RARFEH IR < (W S BiEE )
% 45 ZREAFER/REKRMEMESFEHITRE . EXAREZEFES, EFMRERRENARTHR DS MLIFBLR.

AREHZEMITHREREENTERME (KE) FRARA (‘h&RE") TRERM. AREFRMKEMRSZREFFE (2000 FE&RARSZIHZE 2005 F
(EREN) <€) FE 19 (5) K. 38 %, 47 FUUK 49 FHMEMALRM. AREARITERMBTERTAER. AHOENEFXER, AREOFEEARAERE
Ut grE (REHMER) BHALREE.

ARERPEEFREMBEARRNSH ChEAX) THRRM, PERAARERAAREMER (AAXEMEEHK (£8) £ 3235 5) IMHZAKXEREENSE
REALA. AREBXNREZRMBSNEFE AL (EMBRXHE) F 2 F L TWAAENTIRFEERHE. FREFARTERJBBARFETLRZETERER.

ARETFAFEEREBBBERATEOFTEAKR (ERERXGEEITS) £ 17 £EIHRE L TR (EMEMRXFE) %58 £5 2 RERHBRANTHAKRER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRERCERIIMXAEREAMEEER TIZERI X R H.

AUREARAFEEREMBRBERAT (FERF) B, RPESQAFENLEESVESRMBERSARATEChoiceEMAIRMAPPRNABZREFER. RETEARPEFT, EMHBINTATEU
FEARREFHRATHEXESIAE, X % FF 85 B8 BX%E. 98 EREETH, P&RRAREBERIEXFERTENNF.
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FERI R

EREFTHELT, PEAFTRSAREFERAFNEEEISKFMETNSERBRE XA, Bit, BEENLERIFEATR/AEBEANRATEEERN
AIREMEEMMEREBER IR,

BEARELHAGT-MNAA, PEATHEXFIAUTLARIRETERRITRS: BIERS-A.

S5XREME B ATHEXRIEER 211518 https://research.cicc.com/footer/disclosures, FFAIE RIEHE £ A FiZEFATMNEARMRIRS.

P ERRERTFRIERBA:
SR AEMPRER, RETRS AHERTL. PiE. AT EXRTO.
BT BREIRRS, hEARMBRTWHRKTIARIR/ITIIPER S, TUITES HBE. FE. KE (EXR T,

HMAERRES, PEARAMARBSHNRETERTIN, THITE. BEITL. BETULAFRTEN H. RHREEFEDETELRARRBRETHAETRE
Xo EREFFAMEARBESI, URBLLBRENALRSER, FPRUKETRREREL. EETERT, TR EMRAR) BTRERARIERRE
We WAELTESFABESMTRHARELET BSSIIRAEKERL CEMHRNFFELEN) RECFEEZENEER.

BERREN
HFmiTA (OUTPERFORM): #3k 6~12 NH, S#IFTARFTIEBIEEHAEFBHFE&ITIIEL;

FE (NEUTRAL): %3k 6~12 M A, HHIFFIHT RIS EHERBAN F T HMELHFTE;
HiifTdl (UNDERPERFORM): K3k 6~12 MA, SIAFIITARENFR RELEFA B ST .

TR ENX -
8. (OVERWEIGHT): K3k 6~12 A, S AAHITEITLSMER AR 10% £ ;
#RBC (EQUAL-WEIGHT): K3k 6~12 NA, A#ITTTEITURMEKEMN X RE-10%5 10% i8);
kB2 (UNDERWEIGHT): K3k 6~12 MNA, S#ITFITETLSHINAKE 10%L L.

RIREIER 5 % 7] Mhttps://research.cicc.com/footer/disclosures 357&.

F/EMRXADEARME, RELEFTEANARMIATSUEMEREEL. Bk, S5, FIE. ZRH518.
V190624
i KE

AUREARAFEEREMBRBERAT (FERF) B, RPESQAFENLEESVESRMBERSARATEChoiceEMAIRMAPPRNABZREFER. RETEARPEFT, EMHBINTATEU
FEARREFHRATHEXESIAE, X % FF 85 B8 BX%E. 98 EREETH, P&RRAREBERIEXFERTENNF.
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