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> BARIETTAT 2024 F—FEWES. 2024 F 4 B 26 H, EK1EjTAT 2024
F—ZEER, W 1.26 27T, REUEK 3.68%; I3&$FESIR 0.16 1Z7T,
ELL T8 645.51%,

> THIEERMHBRE. AFRFHTIEE, XEEHE, EFEE. 8FE5%.
EfLePIIRIRR, KOIBEERSRFAIARGIHNZRLTSEIR, T,
ZERA. ER. MRS iASEERHAR. 2023 F, NFRRE T EE. X
EE., REAE" IHHEE, BYRCERTINFREE. HEiz X
EHENE. SERENKEIEEHEE, AHEAATEmA, EelEIkm
.

> KRESFEETWHIHGIKIE, RIESHE ARSI, IFEEK,
FEEFEETIIHZIESMEIERKASE. B5, &= 2023 &,
FEEFBEHHIEDIAZ 140.85 27T, HP, RAZEFBEERAHER
REWEIERE LA 18.86%, EFBETREIESEREE HIEFEST,
7 50.18%, MEFEERANMABHHEENR), BtE5ZE7T 0.96%H9
D8N, BEARE, Tt 2024 SFipiEEH—2ST K, B8 150 1Z7T.
> IMEFTANKEX, TRFREFD. EFEHES A (QKD) HIRETF
1, BRMER—TMEN TG AERE D AXIFRINERFE. CRRET
MR SHIMEREFEBAEENE, FHEKiR, HEBESLmMNEELZE
BV LENETEEHRE (BIXFRICINEAS) |, BEE—R—ZHIXIFRIN
BRH, RELEMZEMNREBE. AL REIRBEEIFEARRANE, B
EFTIARENN, IEGEEEIR, LTieNE. SFHFHEER, ok
WHEEFSHELELRIRTMEAMER, BENAEaZZIFEE. Bl
ABELIEXE LGB, RITAAATEEERSE. BBRRETFEEFREE
FiBETIARSME,

> IREEIN: AR MF R REMIRIERR , BT e EMIRNE.
HFLERFR. FFLLBRIERABNGES, RS, BFL. =RE
. Z2llBi. ISLReUNEFHFLZEBIPMEAR, 2EPRSTIEFE
FEEEL, BIFUTATE 2024-2026 SEsCEIEN 10.0. 14.0. 18.0{Z5T, 138
FREDBIA 1.2, 2.4, 49127T, HRIRINMXIMNHRERES BN 38X, 20X, 10X,
YRS T PR

> RBSIRR: TBERNEE, ARG SIERARNIE, FFREEST X,

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 408 1,000 1,400 1,800
BEE (%) -16.9 145.1 40.0 28.6
HERATRFEFE (BHTT) -157 123 236 491
BEE (%) -366.1 178.5 91.4 107.9
B (T) -0.80 0.63 1.21 2.51
PE / 38 20 10
PB 3.9 34 3.0 2.3

= HERSITLR
LBINE: 23.91 ¢

b= iy [ =1
HlEF: S0100521110003
HBAE: Ivwei_yj@mszg.com

BREER: Wind, REESHABIN, GE: RN 2024 5F 04 B 26 HITEMN)

ST

1. EHKIETT (003029.5Z) 2023 FEERIT:
IMAHRGR, "Al+ZE" &ib-2024
/04/28

2 EKIETT (003029.57) 2022 R AIT:
EIEEHSFERNEE, BiIF Al 515E0ER
SHEFL-2023/04/09

3. BAIEST (003029.5Z) 2022 HF=ZFRA
i EERINTRRE, WSinREE R
-2022/11/01

4EKIETT (003029.57) ERBERE: ¥
ELeH "B -2022/08/21
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MINSHENG SECURITIES

HKIETT(003029)/3 &4

KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 408 1,000 1,400 1,800 FEAREED (%)
S22 180 470 648 616 TN S -16.94  145.12 40.00 28.57
Bl RN 2 10 7 14 EBIT g -354.78  191.19 69.81  109.55
HEZA 185 140 168 216 R -366.05  178.54 91.35  107.93
gk 90 108 160 198 BHgEN (%)
ARz 122 110 171 216 ESES 55.97 52.98 53.72 65.78
EBIT -177 162 275 576 e -38.52 12.34 16.87 27.29
552 -10 -9 -7 -6 REFEIESER ROA -8.40 3.93 6.87 1214
RFER{ERK -20 0 0 0 EERFEIERER ROE -13.24 8.96 15.07 24.59
BRI 0 0 0 0 Z{REED
EdVFiE -168 171 281 582 mEntER 1.93 1.46 1.55 1.75
SNz 0 -20 1 5 EREELER 1.51 1.02 1.19 1.38
s -168 151 282 587 MEtr=x 1.14 0.36 0.33 0.41
FRiERt -23 18 28 59 BFRERE (%) 34.12 54.41 5232 47.93
F -145 133 254 528 FEWE
HEFBAEFFE -157 123 236 491 MR EERES 220.01 22735 22735  227.35
EBITDA -154 181 294 596 SRS 34502 31674 31674  316.74
R 0.22 0.40 0.43 0.48
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 698 611 580 784 SRS -0.80 0.63 1.21 2.51
VDl SN EL 218 1,055 1,491 1,783 B E" 6.06 7.03 8.00 10.19
SUNEAN 40 73 101 96 REEMSTH -0.60 -0.58 0.18 1.44
=7 194 633 507 577 BT 0.00 0.17 0.17 0.17
HAtimahar= 34 81 70 114 (GESF
mEnErEait 1,184 2,454 2,749 3,355 PE / 38 20 10
KEBRAUR 2R 200 200 200 200 PB 3.9 34 3.0 2.3
B 21 21 21 20 EV/EBITDA / 22.93 14.10 6.97
i 30 32 34 36 REUEER (%) 0.00 0.71 0.71 0.71
IEmEhEr=ait 688 690 691 692
wEeEgit 1,871 3,144 3,440 4,047
FEHRMER 0 0 0 0 2024E  2025E
IR E VS EL 162 767 513 704 SR -145 133 254 528
Hftimantatk 450 918 1,260 1,210 IrIBFOREEE 23 19 20 20
mshaRat 612 1,684 1,773 1,913 BERETH 3 -285 -237 -261
KHAER 0 0 0 0 ZETFMMER -117 -113 36 282
Efth<HAtA R 26 26 26 26 BAFZ -237 -41 -20 -16
E| Sl 26 26 26 26 A -181 0 0 0
GafRat 639 1,710 1,799 1,939 IBEEMINE T -424 -41 -20 -16
B 184 196 196 196 PR 181 177 0 0
DEB RN 46 55 73 110 REER 0 0 0 0
BEFEE ST 1,233 1,433 1,640 2,107 ERENMER 137 68 -47 -61
ﬁf*fuﬂ&?ﬁﬂﬁ“ﬂ- 1,871 3,144 3,440 4,047 MEFRE -403 -86 -31 205
BEERR: ARNE. REIESHREIUL
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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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