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> B WHEEBIE 7 B 5 BRf 2024 FHEEFEREWETE, AR 2024
F FEEHTRFSFE 6.8-7.8 1Z7T, BELTHE 45.52%-37.51%, SCHIIAE
&FI5E 5.5-6.5 1270, EEHCTRHE 48.74%-39.41%, BTEERE, AWt
Q2 SEIUFEHSFINE 2.2-3.2 27T, RILLTRE 51-66%, FRELTRE 31-52%.

> 24H1 WSFESTREE, #FsSEimEFIFRM. 2024H1 AL
I382%)iE 6.8-7.8 {275, ELL TR 45.52%-37.51%, WESFFETREE. 2024
FEFEABDWSRS EFEEBELCTENEZERE: 1) QEFNSBAIIEX
IBERA, BRFENHSREEUSHENDE—ENELR,; 2) NEMNERE, 217
WEHMBEZMARN, AGESTEMNEEMER, 3) MiHREHARIEE
RS EIENIRAR AT, 2024 FT¥EF, BEBSHEFHSE
I3k, RNBEAREFMDEIAASP BEFERT, RNTRIRR A LS aerE i
NERREEND, it Q3 BB EH—ZIRLURER.

> HEBRFEIRRE, 178 Al BiREHHEES. ATFIREE Al &g
s, SASEE, 2023 F, A7 Al BinKERSRWSESLI 306.87
z7o, FEFIZE 21.62%, HAP, BHIE. B, 8 8. 85k, PEKRANS
tbiks, XR. IrBEFN. RSEE. Vs ASH Al+Eae&inr=mA KN
BRI, SFEISSTHN 16.97 {2, BB 43.61%., SeikfERe S
NIX 15.55 27T, [ELiBE 29.89%. Al LingeiEinr, BURRENIE. AEA
ArRBEaer- i, SiEEEYNR. SEAFEM. BUMEHE. BIR. &
REG. AER. S8R SRK VC AESE, 2023 FT¥F, 2a95%
FHEFREFIE VC E5iRr=m, FCUEr-. Al Eighm, 2348 B,
NEFANERNEEEFSRBWSEMRIRED, 23 FTFE, HABBEAFY
SHENER, WINERAEFEE MBI/ ESLIIEF.

> WRIFZREDFEARCIFR, HE Al HEARBEEHRNE. &= 2023 FK, &
BIRITREBEMER) 2094 I, HPABEF) 240 TN, TAMHEER 1796
. JMER 58 I, Wb, AEREEMRAAT, #E 2023 FK, AT
BARAR 5902 A, ARBEIRAZBILLERS 7.5%. NEFRRITIE Al LintE
HHEFES, ALEKCERREM Al BinRBARIEEINeY. &k, HA
F S —uh T B R IER S AR =,

> IREEIN: AT 24-26 FIFEEEFEN 20.38/32.44/41.57 Z7T, X
RIEUN PE 8 23/14/11 £, ARNERBREENES, BISSHER Al
Kim+FTeGRME, HF HEE TR

> RBSIRTR: TR RANIEE; T =R, flShEARIER.

BRI SMssiEin

IRE/FE 2023A 2024E 2025E 2026E
BN (BH7T) 34,124 40,469 51,464 62,176
BIKER (%) -1.0 18.6 27.2 20.8
HEE TERREFE (BA7T) 2,051 2,038 3,244 4,157
BIKER (%) 28.5 -0.6 59.2 28.1
SikEs (o) 0.29 0.29 0.46 0.59
PE 22 23 14 11
PB 2.5 2.3 2.0 1.8

= YISO
LBNS: 6.58 5T

o KR
HulAE+H: S0100521120004
HEfE: fangjing@mszg.com

BRER: Wind, RAEESHRBIN; (E: RN 2024 507 B 5 BIEN)

EESHE

1405EE (002600.5Z) 2023 FEF#R&20
24 F—RaT: WEFSRSIEK, R
Al ZRiHEREEIETF&-2024/04/30
24T (002600.5Z) 2023 =R
T WAFBREEEE, REHLREEE
#-2023/10/30

34MEERE (002600.5Z) 2023 FEhiRlgs
FRERIT: AEGETRER, EFERSESUR-2
023/07/13

A50EEE (002600.5Z) 2022 FEER&20
23 F—FRAT: BRREOREERT, St
HEFTIERER-2023/05/05

5. MAEE (002600.57) RERS: B%
"B Bk, HRERSERRR-2022/12/2
8
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Fiig® (BHHT) 2023A  2024E  2025E  2026E EEMSBIER 2023A  2024E  2025E  2026E

EALEIA 34,124 40,469 51,464 62,176 FEREED (%)
ElpA 27,319 32,901 41,000 49,392 SR oNE S -1.05 18.59 27.17 20.81
BB R BN 204 241 307 371 EBIT #gK=R 7.88 8.17 4730 22.50
HEZR 332 405 566 684 ER R 28.50 -0.62 59.18 28.13
S 1,402 1,740 2,264 2,736 EBFIgEN (%)
sz 1,808 2,226 2,882 3,482 FEFI= 19.94 18.70 20.33 20.56
EBIT 3,151 3,409 5,021 6,151 TR 6.01 5.04 6.30 6.69
W55%H 212 294 286 274 BRI ROA 5.51 5.01 7.01 7.89
BER{ERK -707 -621 774 -808 BRI ER ROE 11.24 10.30 14.34 15.92
SRS 102 40 51 62 {EfREED

EAliE 2,553 2,548 4,031 5,152 EtLER 1.45 1.50 1.58 1.67
BASNZ -31 -42 -42 -42 EEEtE=R 0.93 1.00 1.08 1.14

FERE 2,521 2,506 3,989 5,110 metb= 0.23 0.25 0.26 0.30
FriS®i 474 471 750 961 REEREER (%) 50.76 51.19 51.02 50.33
b 2,047 2,035 3,238 4,149 FERE

HEFBARFFE 2,051 2,038 3,244 4,157 NI IKTR B REL 94.32 87.56 86.76 88.61

EBITDA 5,386 5,754 7,524 8,554 A RE 71.35 65.67 61.89 63.30

RRFRERER 0.93 1.04 1.18 1.26

BEffER (HHT) 2023A  2024E 2025E  2026E SiEIT (5T)
il 3,018 3,728 4,722 6,181 SR 0.29 0.29 0.46 0.59
RBTTRR: 224 8,896 11,066 14,073 16,944 BiSEr 2.60 2.82 3.23 3.73
FRATFRIA 94 125 155 187 BREEUER 0.76 0.54 0.58 0.70
Pty 5,727 6,277 7,822 9,547 RRREF 0.06 0.06 0.09 0.12
EfthRaEre 1,421 1,496 1,665 1,829 {HES

mEEEait 19,157 22,691 28,436 34,688 PE 22 23 14 11
KERRSUS R 525 525 525 525 PB 2.5 2.3 2.0 1.8
EEE= 10420 10,770 11,004 11,159 EV/EBITDA 9.49 8.89 6.79 5.98
TR 1,099 1,099 1,099 1,099 REWESR (%) 0.91 0.90 1.44 1.84

IERhEESIT 18,031 17,977 17,848 17,968

&rEait 37,188 40,668 46,284 52,656
FIHAERR 1,487 1,487 1,487 1,487 MEREXR (BHT) 2023A  2024E 2025E  2026E
RN ES 8,027 9,667 12,047 14,513 EFIE 2,047 2,035 3,238 4,149
EftRahtats 3,723 3,997 4,411 4,831 | BRI 2,235 2,345 2,503 2,403

maIR&Eat 13,237 15,151 17,945 20,831 [Shaie 2| -50 -1,257  -2,381  -2,350
KHERER 3,986 3,986 3,986 3,986 SEFNMER 5,295 3,817 4,089 4,934
Hith<HAt &R 1,653 1,683 1,683 1,683 BAFFZ -2,201  -2,052 -2170  -2,315

E|Falalca=ny 5640 5669 5669 5,669 s 12 0 0 0

faRait 18,877 20,820 23,614 26,500 BEENIETR -2,094 -2,063 -2,119 -2,253
B 1,756 1,756 1,756 1,756 A 20 0 0 0
DB R 61 57 52 44 REER -743 0 0 0

BRFRIZE AT 18,312 19,848 22,670 26,156 EEEFNMET -2,917  -1,045 -976  -1,223

GERHERFEN ST 37,188 40,668 46,284 52,656 MEFRE 380 710 994 1,459

BRRR: ARAE. RAEIESHREETN
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MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

L5 EE
IREENTRIRAE R i58g
s HERT B RS AIE 15% A E
LURERAEEN 12 MANARRN (T gy, EEE HESS B ARG 5% ~ 15%218]
8 ENEPRERs e e, B S i X SRR 5% ~ 5% 18]
th: A BRLUPIR 300 SEECAEE; S=IRASR — EEe=———
e ey ey e o B EEAIIR 5% AL
B, ZRGHNA S ATSEEIRE 500 155 i HERSELEEHS IR 5% E
FEAE, AP i HERS B SR BKIE-5% ~ 5% Z [8]
B HERTED EEHSERRKIR 5% E
=EHR

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. 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.

ARERNIURTRATE, REBEIFA, HEATMENARELMEAR. BRI TR, B, K& BEXEsIR.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
R T ARERIFFREXEERE 6001 SATSRAE 32 /2 05 85T; 518026
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