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>  EBf¥: 2024510 B 25 H, HERDAT 2024 F=FR, sI=FEHE
FHRATFFBEENTEFE 20.45 (27T, B 34.91%; BN 233.19 {Z
70, MR 0.78%.

>  24Q3 WEEIFELIFFE. 24Q3 NEIREFER 6.52 {Z7t, RLLTE
27.89%, IRLLEAIFE,

> 2024 FHI=ZFEATFHETR, MFRABR. 2024 FRI=FEAT5%
FYERIFEF& 2106.01 5%, FIELTPE 8.65%; SehkmEmiEiHE 2008.18 J5IE,

BELTBE 13.09%, HPEEERIEHEE 1712.71 51E, EETFE 16.41%, 2024
FR=FEATIBmMESGEENY 1032.57 7T/, FEHIEK 8.17%, MEEHE
FA7 718.02 o/, REEGIE 11.05%, Wl $ESERF 63.17 27T, AT

> 24Q3 HHERLLFER, RFFLETEBER. 24Q3 ARLH/RIE*~= 685.19
B, FEECTRE 10.83%, IRLETBE 9.6%., EmiEHEES 659.43 A, REELT
B% 12.86%, IR 0.29%; HHPBEBEMEAEEEN 558.19 AE, FELLTE
15.28%, IRELTRBE 1.39%. 24Q3 IMEEENH 918.34 FT/MM, FEHIE 5.56%,
IRELTRBE 9.74% , )RR A/ 608.42 TT/M, EECIBIK 5.53% , FREL RBE 13.83%,
24Q3 IERFEFRA 20.44 27T, FELLTE 7.98%, REETIE 0.19%; EF=EA
33.75%, REIEE 0.02 MBS A, FHEBK 3.14 M ED .

> KEFBIEMRIISER, AFEREARGELR. A52024F7H30H
NE, EREEFERDERTRILASESRRN TSR 3-6 {270, RitigRtuf
FEIABERAN 2%, o EITEREREN AN ERFIRERE
ELD. 2024 £ 9 B 25 HRABAEHIERR TR, BiKREF LHma
SEE, BitAE 2844.0 5%, HEATRERAN 1.15%, ARE TIFRITL
EREMR TR, BReRLERINATZSN.

> R4, SIRERSIREME. RIEAT (2023~2025 FRIRSLIEHR
MY |, THEEREDLIEHET, 2588 FLHER o EaFIEEN_ A<D
FUFTMHIAFHIRRTHEDOEFER 60%, LFAIFGN 2024 F)F&%F5E
23.21 {Z7tlAR 2024 £ 10 B 25 HiENE, REZE 5.5%, ARSI ESE
B/xRE.

> AR TR I 2024-2026 ST IAEEF)EA 23.21/25.8/28.16 12
7C, XIRL EPS 53519 0.94/1.04/1.14 Jo/B%, XIRL 2024 £ 10 B 25 HWEMNAY
PE 9 11/10/9 5. ABISCHEFEIREES, HIFatuhInsd, “#F "HEE" TR
> RBEIRR: BN AKIETT, TirRabrsE AT ; BERIEHARIEA.

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
EgXN (B57T) 31,561 31,647 32,584 33,452
R (%) -12.4 0.3 3.0 2.7
HEBARRERERE (BATT) 4,003 2,321 2,580 2,816
R (%) -30.3 -42.0 11.1 9.1
SHE (T) 1.62 0.94 1.04 1.14
PE 6 11 10 9
PB 0.9 0.9 0.9 0.8

= HERSITLR
LBINE: 10.17 5T

by ESE S

HlAEF: S0100521110009
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SHRIm 2R
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HIf7=H lihang@mszqg.com

SFIm  EiR
HAHEES: S0100524070004
HIf7=H wangshanshan_yj@mszg.com

ASSENIE F{EH
HlAEF: S0100123070003
HIf7=H lujiagi@mszg.com
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KBS RBRERTRNCE

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

BN 31,561 31,647 32,584 33,452 FEAREED (%)
BB 21,635 23,674 24234 24,731 RTINS -12.44 0.27 2.96 2.66
Bl RN 1,030 1,029 1,075 1,104 EBIT g -26.50  -33.12 5.66 5.69
HEZA 241 253 261 268 R -30.25  -42.00 11.12 9.15
SR 964 1,266 1,303 1,338 BFIEEN (%)
ARz 710 728 749 769 ESES 31.45 25.19 25.63 26.07
EBIT 6919 4,627 4,889 5,167 e 12.68 7.34 7.92 8.42
552 1,404 1,374 1,262 1,202 SHAFTIEEE ROA 5.15 3.04 3.33 3.58
GARAIELAES 0 -3 -3 -3 BTSSR ROE 15.01 8.25 8.80 9.21
RN 167 158 163 167 Z{REED

EdVFiE 5715 3,440 3,820 4,163 mEntER 0.66 0.52 0.55 0.59
SNz -42 -41 -39 -36 EREELER 0.59 0.45 0.49 0.52

s 5673 3,399 3,781 4,127 MEtr=x 0.47 0.34 0.37 0.40
ATkt 1,423 935 1,040 1,135 BFRERE (%) 62.53 59.80 58.63 57.39
SR 4,250 2,464 2,741 2,992 ZEEWE

HEFBAEFFE 4,003 2,321 2,580 2,816 MR EERES 32.91 36.26 35.14 35.19

EBITDA 10,870 8,627 8,963 9,293 SRS 7.40 7.36 7.63 7.64

R 0.42 0.41 0.42 0.43

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 14,288 10,161 11,074 12,038 =2 1.62 0.94 1.04 1.14
VDl SN EL 3,241 3,135 3,227 3,313 BRSE 10.78 11.37 11.84 12.35
TSI 274 308 315 322 BREENSH 2.47 3.53 3.38 3.46
TR 460 508 520 530 SRZREF 0.99 0.57 0.63 0.69
HftRahars 1,502 1,389 1,402 1,414 (HEDHT

mEnErEait 19,765 15,500 16,538 17,617 PE 6 11 10 9
KEBRAUR 2R 1,783 1,783 1,783 1,783 PB 0.9 0.9 0.9 0.8
B 39,383 40,383 41,162 41,942 EV/EBITDA 3.12 3.93 3.78 3.65
FTRErE 9,083 9,970 9,970 9,970 RS (%) 9.73 5.59 6.21 6.78

IEmEhEr=ait 57,920 60,904 60,923 60,943

wEeEgit 77,685 76,403 77,462 78,560
FEHRMER 5,517 5,217 4,917 4,617 REHREE (HHT) 2023A  2024E  2025E  2026E
IR E VS EL 17,313 19,110 19,562 19,963 SR 4,250 2,464 2,741 2,992
Hfthifiantati 7322 5316 5388 5457 I RFNRESS 3952 4,000 4,074 4126

mshaRat 30,152 29,643 29,867 30,037 EEALTH -3,466 852 275 227
HRMER 5,081 4,881 4,381 3,881 SEENMET 6,110 8,734 8,360 8,554
Efthi<HmE 13,346 11,164 11,164 11,164 BATTZ -6,807  -6,091  -3,761  -3,809

ERmRRSt 18,427 16,045 15,5545 15,045 R -91 20 -20 220

@GRt 48,579 45,689 45,412 45,082 IRREDNI LR -4,807 -6,401 -3,618 -3,662
B 2,346 2,475 2,475 2,475 PR E 2,187 -33 0 0
DERIRINGS 2,436 2,579 2,741 2,917 EEEA 4564  -2,395 -800 -800

BEFIES St 29,106 30,715 32,049 33,478 ERTDMER 934 -6,460 -3,828 -3,929

ﬁ{*fuwﬁmﬁéﬁ 77,685 76,403 77,462 78,560 MEFHE 2,226  -4,127 913 963
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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]
) 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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
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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