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BEHIRE (300738.52)

- S
ST

> BEGRIERTE 2024 $EEEWE, 1H24 AFTTHEWKA 10.6 1278, B
HeEHK 59%; IBEHERINE 7,571 57T, RECIK 3%; $T3E%FE 8,096 3T,
RECHEK 17%, BTEE, 2Q24 STHULA 6.8 27T, RIS 96%, FRELIEK
78%; ISR 2,521 57T, AESRIE 2,757 T, BEHEK 1.7%,

> EMHHINIE, SHERSREER, Al SRR SHEEHTENE
KRR, ATEASESRRLE, BTSSR EE. MEEE
2. SEESEIN, FRREENER, FRESHMENREN. IDC USSR
REGNEE, BERSIERORSRT, SRR, Al SRS E
SN, ERREARSKNRLGK 467%, ERZERESK 7.69pct,

> STHNKE, MHFRECHLERR. ATANEEEASREIER
MENEEIE, SRS R E NS ENERE, 1H24, B EREE
S H — AR E ST, T R MRS RS B SR p = 5e ] —
$RE. TERBEREROAEERE, (LRSS
(2024-2027 ) ) 124, AAATEE LA RIEEENER, 2Ny
H—HHERRE. NSRRI SRR O KRRk SRR O+
52, IR 15,000 MUBKARISHE D, 5 TsuEMIEEIR
FRENER. REHRATEREEHIEPOATIEIE 39,000 1, HEE
FEERR 24 HESK.

> WD) | EERESIR AR AT 0%, HRHARE, 1H24 A5
DS RBS AT L) |45 OB SR BIRAT] T0%, M
MBI AR 11,737.12 Fyt, TEWSRNFEERAR, ShEE
FRIRARTIR. . 8, EETRMTANEHO, R,

> REEN: SRT A ATESRA. FRARERERIEE, 1DC
WSS RREIARE, BT 24-26 EATTEWASEIH 17.2/21.1/26.1 12
5T, IAERSRINES B 2.0/3.1/4.6 {Z5T; IR 2024 £ 08 5 28 FARA, P/E
SBIF 42x/27x/18x, S “HEE" PR,

> RBRIET: BOEROEGARIE, IDC WSERARIE, FUiiFEs
P,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 1,335 1,716 2,108 2,609
KR (%) 21.6 285 22.8 23.8
PNEEASRFREMNE (FHTT) 141 202 313 456
BEE (%) -14.7 428 55.3 456
=R (5T) 0.15 0.21 0.32 0.47
PE 59 42 27 18
PB 2.7 26 24 2.1

= HERSITLR
LBINE: 8.71 ¢

e piill]

SXig
HAHAEH: S0100521100003
=N matianyi@mszg.com

b i [ e
HAHES: S0100524060003
=N xiezhiyuan@mszq.com

BREER: Wind, REESHABRIN, GE: RN 2024 5 08 B 28 HITEMN)

LiZES TN

1.58K#URE (300738.5Z) 2023 &R0
24 F—SRT: A BRSEN, BFE
TP EMEREIR-2024/04/23

2.BKERE (300738.5Z) 2023 FHEFIRA
T URPIOEIRIFERER KT IRER
F+-2023/08/20

3. K#R (300738.5Z) 2022 - 2023 £
—ZESRIT: AlRBIRIE, W EisIEes
Bi<-2023/05/04

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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MINSHENG SECURITIES

EECH0E(300738) /1815

KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 1,335 1,716 2,108 2,609 FEAREED (%)
S22 971 1,225 1,457 1,767 TN S 21.63 28.54 2284 2378
Bl RN 4 5 6 7 EBIT g 43.27 30.73 35.47 30.93
HEZA 18 24 30 37 R -14.70 42.76 5530 4556
B2 42 55 67 83 BFIEEN (%)
ARz 26 34 42 52 ESES 27.23 28.63 30.89 32.25
EBIT 292 382 517 677 e 10.59 11.76 14.87 17.48
552 139 164 177 180 REFEIESER ROA 1.65 2.17 3.20 4.41
RFER{ERK 0 0 0 0 EERFEIERER ROE 4.61 6.23 8.89 11.59
BRI 4 3 4 5 Z{REED

EdVFiE 161 225 349 509 mEntER 0.54 0.54 0.60 0.70
SNz 0 0 0 0 EREELER 0.38 0.35 0.42 0.51

s 162 225 350 509 MEtr=x 0.20 0.12 0.16 0.24
FRiERt 17 23 36 53 BFRERE (%) 64.08 65.03 63.80 61.77
F 145 202 313 456 FEWE

HEFBAEFFE 141 202 313 456 MR EERES 90.50 93.89 90.00 80.00

EBITDA 596 736 966 1,223 SRS 2.17 2.17 2.17 2.17

R 0.17 0.19 0.22 0.26

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 436 269 397 628 =2 0.15 0.21 0.32 0.47
VDl SN EL 332 434 511 562 BReEr 3.18 3.36 3.65 4,08
SUNEAN 110 98 117 141 REEMETR 0.68 0.63 0.98 1.22
75 6 7 9 11 =tibiiegl 0.02 0.03 0.05 0.07
HAtimahar= 300 393 421 446 (SED

mEnErEait 1,183 1,201 1,455 1,789 PE 59 42 27 18
KEBRAUR 2R 138 138 138 138 PB 2.7 26 24 2.1
B 4,211 4,832 5,304 5,783 EV/EBITDA 21.78 17.62 13.42 10.60
i 1,094 1,093 1,092 1,090 REWEER (%) 0.24 0.34 0.53 0.77

IEmEhEr=ait 7,405 8,117 8333 8,555

wEeEgit 8589 9318 9,787 10,344
FEHAMESR 1,213 1,713 1,713 1,713 2023A  2024E  2025E  2026E
IR E VS EL 272 386 551 668 SR 145 202 313 456
Hftimantatk 693 131 156 189 IrIBFOREEE 304 355 450 547

mEnGafRait 2177 2230 2,420 2,570 BERETH 40 -52 53 36
KHAER 1,431 1,431 1,431 1,431 ZETFMMER 655 612 947 1,173
Hit<HAfafk 1,895 2,398 2394 2,388 BAFF 1,454 -820 -660 763

E| Sl 3,326 3,830 3,825 3,820 A -460 -12 0 0

GafRat 5,504 6,060 6,245 6,390 IREENIER -1,947 -1,080 -655 -757
B 954 965 965 965 PR 1,217 11 0 0
DEB RN 20 20 20 20 REEE 281 413 -5 -5

BEFEE ST 3,085 3,258 3,543 3,954 ERENMER 1,361 301 -164 -184

ﬁ{*fuwﬁmﬁéﬂ- 8589 9318 9,787 10,344 MEFRE 68 -167 128 231

BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES BRTKEE(300738)/iE(E

SrImERE

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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



