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HIREER (002128.57) 2024 F—FHR g

:c -‘}

> H: 2024 F4 B 28 B, REIKM 2024 3R, 2024 F—FE, o
EISCIVENVIN 73.45 27T, EEUIBK 7.32%; 136:%F58 19.44 27T, AL
K 20.21%; {NAFREHEFE 19.14 27T, BB 20.84% ; EAEMRES 0.87
70, B 7.41%.

> 24Q1 BFIRLLRA, EEGRFEEM. ATASAERTR, BibSIE
SHZ. =ZFEZHITEHAE, — OEESHTEETR, A8 EEZE

fi— NEES, —. SSEEUES. B, 24Q1 ATOBERR 227 12
5T, EILLASAN 1.05 {275, 1408 86.32%, HEEm/MARIRISIALLAI 49%HE
IR, BT EERARANS, SRS RS R AT
BRIFLEM. o, ATANEHLISSRESSSRME S, Wit
2025 FEEBFRIETEEIGIAT] 121 5T,

> ERKMIAR, SR, FEIAGRRE, ATEREERD S
85%, MHEEENN, WESENE. ASEEENTT X—SBXy mALgE
IREEFHEROSRA Y, TVISR=5e 4800 51, REREIRIEA" 200 J5IF=A5E
B 2023 % 8 BERHEERT ILRLBIE, Wit 2025 ELIIEF=EE
EARE, BFSENAE, EHESEE 2. 3 S5 DGR FAENESH,
AHFoRE 3500 5, ETEFTAS KA.

> HEREERIFEIIRKS, FEATIRRRAIRARIS, 2023 FRK
ERE— L DR MK N E A A TR BT A ShE
1710075, $998 50 5. R 40 52 3 NAB LB RIS, BRCRFET
SASERFEHAIE 4552 BFE, M5h, ASHRHHRRE 44.5 FREBHR
HEig, “HIUR' AT R SIS AIEET, SRR
BNz,

> IREEEIN: /AF) 2024 FEHRISEENE 4800 5T, EERE 1233 (ZFEA.
FFRERSE 88 TG, WRECARTGK, Bl It 2024-2026 SEASEESFE
79 49.14/53.50/57.10 {275, XIRI EPS 95384 2.19/2.39/2.55 jT/B%, 2024 &
4 B 26 EIIRIN PE (555958100 9/8/8 {5, 4% " R,

> RIRIER: 1) 18, BEEOEAIETE; 2) ERRE SRR,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 26,846 28,014 29,094 30,092
BEE (%) 0.2 44 39 34
PNEEASRFREMNE (FHTT) 4,560 4,914 5,350 5,710
KR (%) 14.4 7.8 8.9 6.7
=R (5T) 2.03 2.19 2.39 2.55
PE 10 9 8 8
PB 1.4 13 1.1 1.0

= HERSITLR
LBINE: 19.38 5T

BRER: Wind, RAEIEBSHREIUN; GE: RNA 2024 4 B 26 BYEN)

b i S E

HAAEH: S0100521110009

HhRFE - zhoutai@mszqg.com
SFIE =R

HAAEH: S0100521110011

=N lihang@mszqg.com
tRSSENIE Eiitim

HAHAEH: S0100122070013

=N wangshanshan_yj@mszq.com
XA

1.FBIREIR (002128.5Z) 2023 FEHIRMIT:
EBFRELGEK, FEgREmASRIK-2024/0
4/26

2. FEIRAGIR (002128.5Z) 2023 F=ZiRm
T 23Q3 BFIEFREIOIE, FeeRiTHE
BRI HhLE-2023/10/26

3EEIRAGIR (002128.5Z) 2023 iR
I RN BRSOV SHETRER, BRI
Rk ARE-2023/08/25

4 EBIGRETR (002128.5Z) 4T N
BFRER, FIEEAE=-2023/07/19
5.ERR5R (002128.5Z) 2023 F—=1fm
i SRS, SRR SRR R
-2023/04/29
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MINSHENG SECURITIES

FBIRAEIR(002128)/8EIFFTR

KBS RBRERTRNCE

Fliig® (BHT) 2023A  2024E 2025E  2026E
BN 26,846 28,014 29,094 30,092
S22 18,307 18,893 19,331 19,793
Bl RN 1,631 1,702 1,768 1,829
HEZER 61 64 67 69
S 883 921 957 990
A% 32 33 34 36
EBIT 5,953 6,432 6,970 7,409
552 145 174 169 164
RFER{ERE -45 -45 -46 -47
BRI 139 145 151 156
EdVFiE 5913 6,361 6,908 7,357
SNz -60 -53 -41 -28
s 5852 6,308 6,866 7,329
St 832 896 976 1,041
F 5,021 5,411 5,891 6,288
IHEF B EFFiE 4560 4,914 5,350 5,710
EBITDA 8314 8926 9,716 10,378
BrEAER (BT 2023A  2024E 2025E  2026E
whES 1,693 2,009 2,445 3,442
IVl SN EL 1,888 1,908 1,982 2,050
SUNEAN 653 674 689 706
75 1,446 1,447 1,481 1,516
HAtimahar= 1,463 1,179 1,209 1,237
mEnErEait 7,143 7217 7,806 8,951
KEBRAUR 2R 776 776 776 776
BB 24,427 28,959 32981 36,662
TR 4,784 5784 6584 7,084
ERahiE~ ST 41,358 45,428 49,220 52,712
&reait 48,501 52,645 57,026 61,663
FEHRMER 271 171 171 171
IR e WS ES 2,939 3,033 3,103 3,177
Hithifahtalk 2,607 2,686 2,749 2,812
mEnGafRait 5816 5890 6,023 6,160
HRMER 7,474 7,474 7,474 7,474
Hit<HAfafk 906 912 912 912
E| Sl 8,381 8386 8386 8,386
@GRt 14,197 14,275 14,409 14,546
BRA 2,242 2,242 2,242 2,242
DEBRIRN S 3,417 3914 4455 5,032
BEFREET 34,304 38,370 42,617 47,117
ﬁf*fﬂﬂ’z‘?ﬁﬂiﬁ“‘-l- 48,501 52,645 57,026 61,663

FEMSIER 2023A  2024E  2025E  2026E
FiKEEN (%)
TN S 0.20 435 3.86 3.43
EBIT #ig{c -0.23 8.03 8.37 6.31
SRR 14.39 7.78 8.86 6.74
BHgEN (%)
EF=R 31.81 32.56 33.56 34.22
TR 16.98 17.54 18.39 18.98
SEFIERER ROA 9.40 9.34 9.38 9.26
B AT IERER ROE 14.76 14.26 14.02 13.57
{ZfREEND
Tt 1.23 1.23 1.30 1.45
EREIELER 0.67 0.67 0.73 0.89
UVl n g 0.29 0.34 0.41 0.56
BEERE (%) 29.27 27.12 25.27 23.59
FEWE
RIR R 2R 22.91 24.39 24.07 24.12
FLRREEREL 31.89 27.56 27.26 27.25
R EIEE 0.59 0.55 0.53 0.51
SBIRIEIR (5T)
SR 2.03 2.19 2.39 2.55
BRSEr 13.78 15.37 17.03 18.77
BREEUETH 3.07 3.76 3.88 415
ERZRLF 0.68 0.73 0.80 0.85
HED
PE 10 9 8 8
PB 1.4 1.3 1.1 1.0
EV/EBITDA 5.92 5.52 5.07 475
REWEER (%) 3.51 3.78 412 439
meikex (HHT) 2023A  2024E  2025E  2026E
TR 5,021 5411 5,891 6,288
HrIRFOESE 2,361 2,494 2,746 2,969
BEEESE -569 306 -130 -124
ZEFDMER 6,871 8,423 8,699 9,308
BAFFZ -7,785  -6,474  -6510  -6,419
R 0 0 0 0
RREDNIMER -7,741  -6,407 -6,360 -6,263
ISR 3,955 0 0 0
REZEH -1,050 -93 0 0
EETNMMER 725 -1,700 -1,903  -2,048
mEsnE -143 316 436 997

BREER: AENE. REIBSHFRREIN
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S3ENT;

MINSHENG SECURITIES EE:TEIHAE;JE(OOZ'I 28)/‘@&;}?%%
PrImiFE

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

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R 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.

FRERAURERREFFE, REBEF, HINESNARBLUETR. TOTBEMBTHR. &3, KT B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026
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