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HoeThh (000338.52)

> FEHRiIR: NENE 2024 FEERS, 2024 FEY 2,156.91 {Z7T, L
+0.81%; I3EH#FE 114.03 27T, FEEL+26.51%; fIAFIFESF)E 105.27 12

7T, [EEE+30.29%; REAT 2024 FEFESEE: LIERIRSZ8MED
ECARYIRRID R 8,715,671,296 B AEE, BE£RREAE 10 RIKEAMELIFIA

R 3477 (Bf%) .

> 2024Q4 VHiETRHE WSBrbRBEIRF. 1) EWin: A5 2024Q4 5
Wz 537.37 1275, [EEE+0.30%, Rt +8.64%, 2024Q4 ATIASNEEERLT
3.29 5 &, [EtE-23.33%, #KEE-0.09%, KASESNEEERIT 1.62 H &,

[Etb-42.25%, AEE-23.59%, AEIEWGESEILIMEIALGET, WS STibiHE
IIiF; 2) Fids: 2024Q4 AFLIAREFE 30.02 27T, REH+19.46%,

REL+20.21%, AF] 2024Q4 EFIZFH 24.15%, EIRELSBI+0.49/+2.03pct,
ERIES 7.32%, BIRELSEI+1.32/+1.32pct, BEERFAEHEIHYES
IKFE FATAALE] 2024Q4 BHIEEN B KIBIEF R EA SN - fReEiam
E58H. 3) ERIR: 20244 HE/EB/ AR/ USEBED A
6.24%/5.06%/3.90%/-0.29%, [@ELtt551-0.89/+0.45/-0.57/-0.35pct, IRt
B+0.16/+0.12/+0.05/-1.01pct, MBS 2ERFEZERFIRLL KR FERWLIEM 5
SEFIBWNIEN.

> FEmEEISEit FHRAgEHEL. AEFFREEFENL, K.

B SEMRRARNESSISIIREERE. HPRllE3E I Sainte iy,
FATISLER 2024 BN 173.93 127, FE+18.38%, AIFHEHE;

BN AEIFNE 2024 FFEW 115 {Z2BT, [EE+0.61%, GIESEHHE, EEE
BERASLILEFE 3.7 28T, BE+17.5%, BRIBEHKIEET.

>  LABSFBERAMNSBEN X SIFPSE-RRAESH. 2025F3 518 H, &
BEEE. ERANE. VEERERE KX TLiEE HEEREREEHINEA,
HMFBTEH—ET KERRSERNENR A THIRENEESRE. RIELE
K, BEENERFEEEX 76 Hil, HIBIZLAIBRHBERTR 10%HNE%FE
K, BEERMNN 7.6 BRFIERNE. BIDTASMNEEEIN KE2EHKR
SEWBSEREHR, HoINE.

> IREEN: AORERANNSIERL, BEAMEKESF M. A
ERORFN. BMOWMIt LT 2025-2027 FE W H 5 K
2,311.1/2,416.1/2,488.6 1Z7T, |AEH%FA 127.5/142.4/155.0 {Z7T, XIRL EPS
5879 1.46/1.63/1.78 75, #%H8 2025 & 3 B 27 HWERN 15.76 75, XIK PE
2B 11/10/9 5, 45 "#HE" TR,

> RPEIRR: RARSMERE), HEAKTH, FEMEMNISIRIE.

BN S1SiEtR

IRB/EE 2024A 2025E 2026E 2027E
N (B57T) 215,691 231,112 241,611 248,859
R (%) 0.8 7.1 45 3.0
IHEEA EREREFE (BH7T) 11,403 12,749 14,236 15,503
R (%) 26.5 11.8 11.7 8.9
=R (5T) 1.31 1.46 1.63 1.78
PE 12 11 10 9
PB 1.6 14 13 1.2

= TR
IR 15.76 5T

otrim B
HlAEH: S0100523110002
HBAA: cuiyan@mszg.com

Strim  AtER
HlAEH: S0100524120003
HBAE: dufengfan@mszqg.com

BRER: Wind, RAEESHRBIN, (E: BRMNJ92025 5 3 B 27 BKEN)

fHXHRR

1. HE5EE07] (000338.5Z) RFUSIE=: 24Q
3ERFETED WSS & RIRRI-2024/
10/31

2 #EEEEN (000338.5Z) HFUSIE—: 24Q
2 A/SHETRER FPeRRaEaA Rk -2024/08/
23

34463 (000338.5Z) RFIAIE—: 24Q
2 BT AaieskEAIm -2024/0
7/15
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MINSHENG SECURITIES

ST 11(000338) /35

KBS RTREIETRMCE

Figx (BHT) 2024A  2025E  2026E  2027E EEMSIER 2025E
[=112519N 215,691 231,112 241,611 248,859 FEREED (%)
EnlpA 167,305 181,192 188,940 194,110 Bl KR 0.81 7.15 454 3.00
BB RN 707 763 797 821 EBIT fgKsx 28.14 -3.70 10.94 7.13
HEEZRF 12,485 13,058 13,409 13,687 KR 26.51 11.80 11.66 8.90
EEEA 10,259 10,631 10,872 10,950 BHEEN (%)
HAER 8,299 8,551 8698 8,959 EF=ER 22.43 21.60 21.80 22.00
EBIT 18,029 17,362 19,262 20,636 =R 5.29 5.52 5.89 6.23
452 231 -195 -327 -628 REFEIESER ROA 3.32 3.56 3.78 3.93
B RERK -1,068 -679 -690 -679 EETEIERER ROE 13.15 13.25 13.33 13.11
BRI 421 462 483 498 el -ty
EZbFE 17,428 17,570 19,624 21,331 =R 1.19 1.26 1.34 1.41
N2\ sa -106 286 314 382 ERENELER 0.83 0.88 0.96 1.04
RS 17,322 17,856 19,938 21,713 mMetbx 0.47 0.50 0.58 0.66
FrfSi 3,044 2,857 3,190 3,474 Bt (%) 64.53 62.66 60.99 59.14
SR 14,278 14999 16,748 18,239 FEUE
IAEFBATEFE 11,403 12,749 14,236 15,503 BRI RER 45.59 48.55 47.94 4829
EBITDA 30,755 30,234 32,364 33,882 FEEERERE 79.19 72.27 71.16 69.26
R 0.64 0.66 0.66 0.65
BEEfafER (HH)  2024A 2025E 2026E  2027E SEE (5T)
g 72,067 78687 93,764 110,157 RIS 1.31 1.46 1.63 1.78
IV EE 38,768 41,729 43,624 44,933 BRgErs 9.93 11.02 12.24 13.55
FR{ERIR 1,368 1,812 1,889 1,941 BREEUSR 2.99 2.65 3.68 3.87
P 35675 37,069 37,623 37,064 =] 0.37 0.42 0.46 0.51
HAthiRahi&are 36,871 39,575 40,190 40,651 (SEDF
mEnErEait 184,750 198,871 217,090 234,747 PE 12 11 10 9
KERRR AU A 4,915 4915 4915 4915 PB 1.6 14 13 1.2
EEEre 47,303 50,004 51,664 52,600 EV/EBITDA 3.54 3.61 3.37 3.22
TR 22,205 22,205 22,205 22,205 RENEER (%) 2.36 2.64 2.94 3.21
IEmahE~ES 159,130 159,236 159,336 159,334
BEait 343,879 358,107 376,426 394,080
EHAMEER 1,742 1,742 1,742 1,742 MEwEE (HH)  2024A  2025E  2026E  2027E
IRV EL = 92,159 94,119 98,144 100,829 R 14,278 14,999 16,748 18,239
HitRahals 60,939 61,438 62,598 63,364 HrIEFOEE 12,726 12,872 13,102 13,246
mEhtamEasit 154,839 157,299 162,483 165,935 BEALTH -5,648  -6,364 682 818
KHAER 8,517 8,517 8517 8517 BEEDIMER 26,094 23,096 32,100 33,792
Ef<ERfA R 58,565 58,577 58,589 58,601 BAFFZ -6,600 -12,444 -12,629 -12,596
EmsIRRST 67,081 67,093 67,105 67,117 iy -22,460 0 0 0
RSt 221,921 224,392 229,589 233,052 FEEIER -28,911 -11,982 -12,146 -12,098
7 8,727 8,727 8,727 8727 AR 0 0 0 0
DERRIRINGS 35262 37,512 40,024 42,760 EEEE -8,801 0 0 0
BRFIESt 121,959 133,715 146,837 161,028 EEEIMER -13,838 -4,494 -4878  -5,301
GEFRRFNEEAIT 343,879 358,107 376,426 394,080 MEFHRE -16,666 6,620 15,077 16,393
BEERR: ARNE. REIESHAREITL
RATERIEFRESEFEE, BFSULRAIERE—TRRAR IESFRRE



EcEIESS

MINSHENG SECURITIES HELERNF7(000338) /55
SRIHERE

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=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
i, FEEAERT, AR EHIARERARSFRMEHTARTISER TR REHAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NREFIUREFAFATIFE, REBEF, FHEATHEE N ARNMELMEIR. HITBERIE TR, &3, k& EXE51A.
FTEAERREPERIER. IRBTRMIRC, RIFRERA, WARATRER. RETRRIRNC. ARERATEHRE IR
7,

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 3



