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>  HHEiR: 28%T 2024 FEFIR, 2024H1, ATSLIMEW 32.56 27T,
FEILCIE 37.8%; I3EH&FIE 4.77 {275, BEECIEK 25.4%; 03F36%7F) 4.81
(27T, B 25.5%, 2024Q2, ,A\SISCIVE 16.44 {Z7T, LK 34.6%.
IREEIEES 2%; 3EHEFIE 2.37 (27T, BRI 22.9%. IRt 1.1%; 303
I31%F) 2.38 1275, REELIEEK 21.8%. ERELED 1.6%.

> RiE: H1 S%EEIRE, BRERERA

@D 2: 2024H1 SFEBIRE., 2024H1, AT AEFHE 331 5, ki
IN70%, £FiEF= 1.13 5E, FLCEN 26%, sk 782 475.5 Fif, Etb
0 80%, 1EAFTE 9.34 Al FELLIENN 15%; Mkl $HEEA 441 FIH, [
ELIEIN 61%, £FiRE=E 1.16 A, FEECIENN 26%, EAE= 5.94 HiE,
@ ffi: 2024H1 AFFFIFRFRLLIG, 2024H1, FESKTEEK 62%i5508
117.73 £50/M, BEELTBE 0.48%; LME $F45EM 8 9090.29 55T/, EIEbi
K 4.45%, NEEFZEA 66.58%, FELHCIEE 7.76pct; 2024Q2, AEEFIER
66.13%, IRELTIB 0.91pct, LG 7.97pct,

(3 HIE#EE: 2024H1, A EEEZARLNEK 71.78%, TERUT HER
HAtENN, SRZARLEEK 18.49%, MEHBERLLTE 29.09%, FERTFC
SOER IR DR,

> EREZUER: ETHIEGISEEHE, S EARENE

Q@ ATHIEERISGEEH, FREEEH—SIRF. I HmBRTTET 2023 &£
=FEESIRFE, F 2024 F£12 BRI, XFRAIE~ 7 hE&ERE, A £
Iz EHAPR A LASSEE 15 &,

Q@ Y RAHBENE. AT EN 1.3 2GRy hEEE, YR
79 58%, ERY, HFEFSEERIEHESY =M, PCNEEXIH Y #HiTER
BRSO, BDENSRLEN AR EE 62.5%ZF 64.5%, B £ A SER N
I RIIGE =TSN

} BRELGEE, PC EAT SHRRI=IEAT, A8 52RO
9 1/3 £, BF PC =AY UEMNGEMIIEE, PC I NRIEAEFPEMN TE
BRI RER, KEBREUMFIN M~ H OAtAES,

> BRWNSIRSEEN: NSESEmEHEEERLSIRE, BN TR LR,
BAIFUTAT 2024-26 FIFREFEKRA 10.04/12.23/14.17 1275, XIRL 8
B 28 BUENAY PE 79 8x, 7x#0 6x, 4EHF "HEEF" .

> RBEIRTR: EMEMNIEKIERE), TRaRkANTEE, FraefRiANTREs.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 5,867 6,825 7,309 8,336
R (%) 16.1 16.3 7.1 14.1
PNEEASRFREMNE (FHTT) 912 1,004 1,223 1,417
BEER (%) 36.9 10.0 21.8 15.9
FRKE (5T) 1.40 1.54 1.87 2.17
PE 9 8 7 6
PB 0.9 0.8 0.8 0.7

BRSEE: Wind, REESHREIN; GE: BKi170 2024 £ 08 B 28 HKEM)

= UERTLR
LEINE: 12.85 5%

SiFIE  EREE
HlAEF: S0100521120001
HIf7=H giuzuxue@mszqg.com

SHFm  (EE
HAHES: S0100523060002
HIf7=H renheng@mszg.com
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MINSHENG SECURITIES

SR (000923) /&8

KBS RBRERTRNCE

FBE (HAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 5867 6825 7,309 8,336 FXREEN (%)
BB 2,169 2414 2,719 3,189 N ER 16.10 16.33 7.09 14.05
Bl RN 17 31 34 38 EBIT g 39.74 6.25 23.87 15.45
HEZA 1,555 2,184 1,944 2117 SRR 36.95 9.99 21.81 15.91
SR 567 546 570 634 BHgEN (%)
ARz 0 0 0 0 ESES 63.02 64.62 62.80 61.75
EBIT 1,551 1,648 2,041 2,356 e 15.55 14.71 16.73 17.00
552 -281 -264 -280 -329 SHAFTIEEE ROA 5.75 5.79 6.52 6.93
GARAIELAES -2 -2 -2 -3 AT IEEER ROE 9.92 10.10 11.36 12.13
RS 16 14 15 17 (=fREeN

EdVFiE 1,910 1,923 2,333 2,699 mEntER 6.65 6.51 6.80 7.07
SNz -28 -19 -13 -10 EREELER 6.07 5.85 6.14 6.40

FERE 1,882 1,904 2,320 2,689 MEtr=x 472 451 4.84 5.14
ATkt 613 510 622 721 BrEREER (%) 23.17 23.17 22.09 21.30
SR 1,269 1,394 1,698 1,968 ZEEWE

HEFBAEFFE 912 1,004 1,223 1,417 MR EERES 84.98 80.43 80.43 80.43

EBITDA 1,723 1,843 2,291 2,700 SRS 8594 10259 10259  102.59

AR 0.37 0.41 0.41 0.43

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 4,882 5,191 6,176 7,641 SRS 1.40 1.54 1.87 2.17
VDl SN EL 1,366 1,502 1,609 1,835 BRSE 14.10 15.22 16.48 17.90
TSI 33 39 44 52 BREENSH 2.37 2.45 2.87 3.29
TR 511 677 762 894 SRZREF 0.24 0.62 0.75 0.87
HAtimahar= 81 83 86 92 {&ES

mEnErEait 6,873 7,493 8,677 10,513 PE 9 8 7 6
KEBRAUR 2R 0 0 0 0 PB 0.9 0.8 0.8 0.7
B 923 983 1,673 2,281 EV/EBITDA 2.20 2.05 1.65 1.40
i 535 534 532 531 REWEER (%) 1.87 4.79 5.83 6.76

IEmEhEr=ait 8,993 9,840 10,080 9,935

wEeEgit 15,865 17,333 18,757 20,448
FEHAMESR 0 0 0 0 HERER (BHT) 2024E  2025E
IR E VS EL 715 810 912 1,070 SR 1,269 1,394 1,698 1,968
Hftimantatk 318 341 363 417 HrIRFOREEE 173 195 251 344

mshaRat 1,033 1,151 1,275 1,487 BinR&E 57 -197 -79 -164
KHAER 0 0 0 0 ZETFMMER 1,545 1,598 1,872 2,146
Hft<Hpfa R 2,642 2,866 2,868 2,868 BATTZ -890  -1,045 -500 -209

ERaIGERET 2,642 2,866 2,868 2,868 R 0 0 0 0

aREit 3,675 4,016 4,144 4,355 REEDMETR -890  -1,046 -485 -192
B 653 653 653 653 PR E 0 0 0 0
DRI S 2,989 3,379 3,854 4,406 REER 0 2 0 0

RIS T 12,190 13,316 14,613 16,092 EFTMMER -277 -242 -402 -489

GRMREFN ST 15,865 17,333 18,757 20,448 MEFHE 113 309 985 1,464

BEERR: ARNE. REIESHREIUL
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SfimEsE

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]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
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.

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.

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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