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> QAEKRH 2024 £=FR, 2024Q1-Q3: AFELMEW 107.36 27T,

yoy+4.78%, |FEHEFE 11.01 1275, yoy+1.45%, 303FAEHEFE 10.68 12
7T, yoy+2.15%, FEFI=R 16.37%, yoy+0.19pct, i&F= 10.39%, yoy-0.27pct;
2024Q3: AEISEIMEW 29.30 1275, yoy-2.45%, |3&%F5E 1.96 1Z7T, yoy-
40.93%, I0EFEHEFIE 1.91 (27T, yoy-40.44%, EFIZE 14.65%, yoy-
3.64pct, #FIZ 6.68%, yoy-4.24pct,

> fTAEATERINIRES, KIESLEIRA. 2024Q3, AEEWHIMEMIELT
B, BTt EBSTLERNBmIEE X, 2024Q3, EERN &89 9.92
AE, T8 11.6%, H, X/F//IMER~=E552 2.58/3.10/425 /5
&, Rt B+7.0%/-11.8%/-22.5%, AEMERITI L, ST EREm. 1t
ob, SETRHESIHREFHESEE, AaHI T RUNKIEHEEF FHiEn
&, BATAREDNNEERBEBREDR TNSIFERBEREKRIER, M=
IRERERIEERIRERARBAIER, BT NZEEEETELL,

>  HIRZEAESENRA, ATREFIGHBERBELE, 2023Q1-Q3, NEHE/E
B/AEABREERSINE 1.24%/2.17%/2.96% , [ b 2 Bl -0.23pct/-
0.29pct/+0.13pct, =ZHFRAIT T 0.39pct; 2023Q3, ATHHE/ETH/HI L%
FZRSBIR 1.70%/2.71%/3.83%, B 5-0.26pct/-0.42pct/+0.17pct, =
FBRERETTTE 0.51pct; B WA AEIFEE B ERE S E4EES .

>  HOEENE, KBARENDRA. 2024H1, QEIHOFREE 4,209 &,
ELCIE 3.09%, IERIETARERAEEEE, MitEESHS T LERE
BMERFEIIEX, BEATMKPIL. JNSMETHFHRIE, FRRAMES R
A TBNEERD. ADEERAEREL, HORRIEA, IEFERATR
W7y "—H—ig BNELER, THEREX. mESERTANFL, KX
HERHPOELHEEHRHE, BESNALES~CHRRY, FREFNEE, Mt
HOKBAREEIRA,

>  EtgsaSas@ERMHERBER. 2024Q1-Q3, AFEKE 1.18 1Z
70, EECEN 0.93 1Z7t, BEFEREEERINHTE. mArSHhERR LF
[EHAIEAN 1.27 {270, EEREFEHARIRAFHSIREN £IBFEAEEE, #URLL
UNFRRTISER, 2024H1 NENFEEEA, THRZHAFRSHZ: RGN,

> IREEIY: E BRI DRSS R M iEEE, FITUATE] 2024-2026
FIAEFES B/ 10.36/14.38/17.00 1270, MIRfAH{EDBIRZ 17x/12x/10x,
W EE TR

> RBSIRT: mRERMEIRINE. BIMTEFHRRE,

BN SWSER

TRE/SEE 2023A 2024E 2025E 2026E
BN (EH7T) 11,534 12,565 14,098 15,818
HKE (%) -8.2 8.9 122 12.2
REESAERFRSAE (BHTT) 997 1,036 1,438 1,700
B (%) 46.4 3.9 3838 18.2
SIS (5T) 0.89 0.92 1.28 151
PE 18 17 12 10
PB 2.6 24 2.1 18

i ST
LEfE: 15.63 7%

atrm FE
HUAES: S0100521110006

HRAE lizhe yj@mszqg.com

by N
HAHES: S0100521110010
HRAE luosong@mszg.com

BRRR: Wind, REESHARN, GE: RN 2024 F 10 B 30 HIZEMN)

P STIE

1.—HBRR (601038.SH) 2024 FrhiRraiF:
Q2 \VEHETRER, AHEGLURERTH-2024/0
8/29

2. —HBRE% (601038.5H) REHRE: K&t
£, BEEIR-2024/07/31
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Fig® (BHHT) 2023A  2024E 2025E  2026E EEUSIER 2023A  2024E  2025E  2026E

BN 11,534 12,565 14,098 15,818 FEAREED (%)
S22 9,697 10,608 11,572 12,921 BN IERER -8.20 8.94 12.20 12.20
Bl RN 49 53 60 67 EBIT g -2.04 2520  45.80 18.78
HEZA 241 226 254 269 SRR 46.39 3.90 38.79 18.22
SR 361 377 423 459 BHgEN (%)
ARz 461 503 564 633 ER=R 15.89 15.57 17.91 18.31
EBIT 786 984 1,434 1,703 EFIEER 8.65 8.24 10.20 10.75
552 -46 -27 -29 -45 SEFIERER ROA 7.22 6.87 8.62 9.13
GARAIELAES -16 0 0 0 R EETTIERER ROE 14.90 14.05 17.04 17.67
REEE 122 163 183 206 Er )

EdVFiE 996 1,216 1,688 1,996 ENELER 1.07 1.06 1.22 1.35
SNz 7 3 4 4 ERELER 0.71 0.69 0.84 0.97

s 1,003 1,219 1,691 2,000 etb=x 0.46 0.44 0.59 0.73
FRiERt 14 183 254 300 BrEfEER (%) 47.75 4757 4626 4547
SR 989 1,036 1,438 1,700 FEWE

HEFBAEFFE 997 1,036 1,438 1,700 MR EEREL 10.49 10.49 10.49 10.49

EBITDA 1,126 1,336 1,814 2,102 SRS 57.00 70.00 70.00 70.00

R EIEE 0.86 0.87 0.89 0.90

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 2,770 2930 4,262 5,811 FRES 0.89 0.92 1.28 1.51
IR S24E 394 414 465 522 BRSEr 5.96 6.56 7.51 8.56
SUNEAN 211 231 251 281 BREAENSR 0.94 1.27 1.64 1.97
=7 1,514 2,034 2,219 2,478 BT 0.32 0.33 0.46 0.54
HAtimahar= 1,600 1,445 1,523 1,606 (SEPF

mEnErEait 6,488 7,055 8,720 10,697 PE 18 17 12 10
KEBRAUR 2R 664 828 1,011 1,217 PB 26 24 2.1 1.8
B 2,269 2,098 1,907 1,697 EV/EBITDA 13.72 11.56 8.52 7.35
i 697 699 696 692 REWEER (%) 2.04 2.12 2.95 3.48

ERahiE~ ST 7,330 8,012 7,961 7,911

wEeEgit 13,817 15,067 16,681 18,608
FEHRMER 0 0 0 0 MEREER (BT 2024E  2025E  2026E
VLRI N EL 4,479 4,692 5118 5,715 1#FIE 989 1,036 1,438 1,700
Hftimantatk 1,566 1,947 2,050 2,204 IrIBFOREe 341 353 380 398

mEnGafRait 6,045 6639 7,168 7,919 BEAETE -138 226 227 345
KHAER 200 200 200 200 ZETFMMER 1,056 1,430 1,839 2216
EA<EAfA R 353 328 348 342 BAFZ -84 -99 .97 -108

ERaIGERET 553 528 548 542 B -1,958 -749 0 0

GafRat 6,598 7,167 7,716 8,461 REENIER -2,010 -848 -97 -108
B 1,124 1,124 1,124 1,124 ISR 0 0 0 0
DERIRINGS 528 528 528 528 RBER -50 -31 -8 0

BEFEE ST 7,219 7,900 8,965 10,147 ERENMER -346 -421 -411 -559

ﬁ{*fuwﬁmﬁéﬁ- 13,817 15,067 16,681 18,608 b AR -1,296 161 1,331 1,549
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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
e AR AR 15% A E
LUREEHEEN 12 PEAATIRN @I gy S HERGEL SR 5% ~ 15% /8]
i) ENERE AR e, 8 S i AT SR IE-5% ~ 5% (8]
Fh: A BRLUPSR 300 SEEONEE: == — Feeere——
e e Y e o SIS e bl ERSS
HONEDEE; ERUENA S A S = TEXSEAERREBKIR S%lAL
500 BRI, fTAkiRLR ks AR B EEBKIE-5% ~ 5% Z 8]
B HERTEL AR 5% E
=mip

REESROBRAT (UATER A7 ) EATEIEESFIRNBEHRE SRS ERK.

FREMHALTRAZFER. ARETFLEREAREINREMRAENER. SRENASEZAH, AFBIEFIRER
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BARNSMROZFHEERVERESEN. AREMHIER . ERMTURRAATTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

HEEEATFRIBR T, FREREMETRFEREPRINATSAMESHLIHRH TR, WAL ERMER
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

EXRNFIMNISRTWEREARS, NWEZERTIMIREALAFITARE. ZIWEREF NEKRIZA LI B AR SN
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURTRREFFE, REBEFY, HITWESNARBLUEIR. HUBMBTHR. %3, &KF. B
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTERIIXEIN 8 SIMESRY 5 11 5F; 200120

L5 IERAREREE JAL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESERE 6001 SAFSRAE 32 2 05 855T; 518026
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