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> Hf¥: 27T 10 B 30 B&% 2024 F£==FR, 24Q1-3 TWEW 40.9 12
7C, [ 6.3%; |FEHEFE 5.6 {Z7T, @ 33.0%; 0AEFEEFE 5.2 12
5o, [E18 34.3%, BEEZE, 24Q3 LWE 16.2 1275, EE 0.3%; |3A&4%
K8 2.5 1275, [E1E 25.2%; NFEPEFE 2.4 27T, B 22.5%.

> FESMRIEK, SOMAARISEEHR, 27™m. mEE, 24Q1-3 2F
100 FobAEF=RAsEIN 20.4 {275, BEE+15.7%; 100 FTLAT (& 100 7T)
20.2 1275, RE+8.4%., ~NEIBETLALFRAHRT, FRESIFEMT. 9
RiFE, 24 Q1-3;A4LCHRA 23.4 1278, BEE+9.1%; WK 1.4 25T, Bt
+33.6%; L 4.6 12T, BEL+4.7%; #g 8.1 1275, Etb+13.3%; Hibeg
1 3.0 1Z7T, EE+41.1%, b ATFRMEIERK, WRFLAR. HitEHRES
TGRS, HREERESSEAERIEE. SRER, 24Q1-3 FHEEELR
SCHIMIN 38.1 {Z7T, REE+12.8%; B (REW) 2.1 {Z7T, EtL+4.0%;
% LEE 04 27T, BEEE-17.5%., FEBHEEE, A5 24Q1-3 AN
162 RZE 1901 K; WHRRED 14 RE 196 3%, L#UEHN 29 RZE 200 5%; HAEg
> 164 RE 8485 R, HMBXIHKIEIN 41 RE 698 K, jAtERIBEHEIN
.

> R R RN, AERERMEISEREN. A5 24Q1-3 EFIZE 66.2%, [E
Eb-0.5pcts; AEZEBIRRBUFEMN, FEFREBRAIESCED, RIREBE
ERNGER, BYREERBICINISZMER, BRKFEARNRA, 24Q1-3 HE
HAR 26.3%, [ELL-2.2pcts; EEZEARE 6.9%, BELL-1.1pcts; FEFI=R
13.6%, [tb+2.7pcts, 24Q3 STHIERIZ 66.8%, EEL+0.6pcts; BEALEg
BRI, HEEAR 25.5%, EEL+0.1pcts; BEZHBAR 5.9%, FELbEs
¥, #FEE 15.6%, [EEL+3.1pcts, NBRRI=FEHEWI 474 {Z7t, FEEE
+1.5%; EEMIEMEM 6.4 {275, FAL-22.5%; 24Q3 HEWI 16.2 12
7C, BEE-11.9%; SIS mEE 4.2 275, B-36.5%, SHATEREKRN
AE;, #E 24Q3 HiRERKRR 17.5 27T, EEE-13.6%.

> IREEIY: 2RRERE "EkERTF M HINBEST WRhEkEE, in
ItERERTF. RERIZEEAER, SEEREERHRAEItHInSEE,;
IR R EEY KISEE, BRI ERETRATLEGEYE., K11
AT 24-26 FEWH BN 56.0. 61.7. 69.1 27T, IFAFE&FEHD RIS 8.7,
10.9. 13.1 {27t; EPS #3580/ 0.95/1.19/1.43 jT, HBEIRMXIK PE 79
21/17/14 (5, % "HEEF" TR,

> REIRSR: b, BEEXIEMEREFME,;, FRENHRAINTE,; &

FIRA B RA R FREASE

BAFNSMsSHENR

IRB/EE 2023A 2024E 2025E 2026E
BN (B§h7T) 5,257 5,602 6,167 6,912
K (%) 13.0 6.6 10.1 12.1
IHEEA EREREFE (BH7T) 666 868 1,091 1,312
R (%) -5.9 304 25.7 20.2
SIS (T) 0.73 0.95 1.19 143
PE 28 21 17 14
PB 3.9 35 3.2 29
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1.ZB8FE (600559.5H) 2024 FhiRS
P ERURAARER AT, SRR -
2024/08/29

2EZBEFHE (600559.5H) 2023 FFIRR 2
024 F—=RAIF: BRMARNE, B
FEE AR MTIEsE-2024/04/28

3EZBETE (600559.5H) 2023 F=ZRm
T RAESNE SRS, BEEESLITLE-
2023/10/29

4ZBFE (600559.5H) 2022 FLFEIRK 2
023 F—=IRAIT: IRERISSUSEUE, &%
BIF R EhREFEE-2023/05/05

5ZH[TFE (600559.5H) 2022 FREVERT
BRI BEHRRRR, WERIEKEEE
3831-2023/01/15
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MINSHENG SECURITIES

EZBTFE(600559)/B &1k

KBS RBRERTRNCE

Fiig® (BHHT) 2023A  2024E  2025E  2026E EEMSBIER 2023A  2024E  2025E  2026E

21250 ON 5257 5602 6,167 6,912 RIEET (%)
ElpA 1,727 1,830 1,993 2,169 SR oNE S 12.98 6.56 10.08 12.09
BB R BN 875 896 974 1,085 EBIT #gK=R 28.96 26.58 25.97 20.37
HEZEH 1,428 1,457 1,480 1,649 ER R -5.89 30.37 25.71 20.19
&R 415 387 419 455 EBFIgEN (%)
sz 13 17 19 20 FR= 67.15 67.34 67.69 68.62
EBIT 843 1,066 1,343 1,617 TR 12.67 15.50 17.70 18.98
W55 -16 -28 -34 -43 BRI ROA 7.01 8.67 10.08 10.97
BrERERK 2 0 0 0 REFEIERER ROE 13.84 16.49 18.75 20.31
SRS 19 28 31 35 (=fixEen

EAliE 884 1,125 1,414 1,701 EtLER 1.30 1.38 148 1.55
BASNZ 6 5 6 6 EEEtLER 0.55 0.66 0.75 0.82

FERE 891 1,130 1,420 1,707 metb= 0.36 0.43 0.52 0.58
FriS®i 225 262 329 395 REEREER (%) 4937 4743 46.27 4597
b 666 868 1,092 1,312 BEWE

HEFBARFFE 666 868 1,091 1,312 IVLeNEEET S A 2.39 1.95 2.10 2.08

EBITDA 1,016 1,241 1,519 1,794 A RE 666.65 65557 61531  614.29

RRFRERER 0.57 0.57 0.59 0.61

BrfimEE (B5HT) 2023A  2024E 2025E  2026E SiEIT (5T)
il 1,622 2,000 2,509 3,093 SRk 0.73 0.95 1.19 143
Il il SIONEL 174 190 209 234 BiSEr 5.26 5.76 6.36 7.06
FRATFRIA 23 37 40 43 BREEUER 0.87 1.16 1.40 1.63
Pty 3,350 3,314 3,498 3,905 RRREF 0.45 0.59 0.74 0.89
HthiRanars 697 825 926 1,028 {&ER

maEEait 5,866 6,366 7,182 8,303 PE 28 21 17 14
KERRSUS R 79 79 79 79 PB 3.9 35 32 2.9
EEE= 1,775 1,775 1,775 1,775 EV/EBITDA 16.91 13.85 11.31 9.58
TR A= 840 840 840 840 BREWEER (%) 2.21 2.88 3.62 435

IERhEESIT 3,635 3,651 3,650 3,649

&rEait 9,501 10,017 10,832 11,952
FEHRMERK 0 0 0 0 MEREXR (BHT) 2023A  2024E 2025E  2026E
RS IRF 8 431 468 509 566 &R 666 868 1,092 1,312
EftRahtats 4,092 4,133 4,351 4777 I BFDE 174 174 176 177

maIR&Eat 4,523 4,601 4,861 5,343 [Shaie 2| 67 77 52 46
KHEER 0 0 0 0 FEFNUET 795 1,061 1,277 1,487
Hith<HAt &R 168 151 151 151 BAFFZ -148 -166 -162 -163

E|Falalca=ny 168 151 151 151 "E 169 -120 -100 -100

faRait 4,690 4,751 5,012 5,494 IRERDIMER 57 -258 -231 -228
B 915 915 915 915 A 0 0 0 0
DB 0 0 0 0 REEE -50 0 0 0

BRI S ST 4810 5266 5,821 6,458 EEENMETR -325 -425 -537 -675

GRS 9,501 10,017 10,832 11,952 MEFRE 527 379 508 584

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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