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SEHAHTIF OB 2024 SRR, K FAFFRILEI216.06 127, FIRIEK 2.71%, 2
PRy A8 19.88 1270, FlIEK 5.68%, AARERIKE 237 L, 28 e s
yuanyb@bhzq.com PRI AR A 10 Bk B ILALTH] 5.92 74 (AHL), ZLTM 0 M (A7),
022-23839135
SR
A g o NAEFLFBARAIERA, FOFELEEREIiEERK
bk wpps 2024, 3] BAVRLFAIF A A 17.82%/9.31%, Fl o AIRF 1.31/0.30
s B IS 4007 NEAE; A 2024 SR TR ES 7.94%, R LI9ANE L, AL
W TR RGBT AR/ ERAE, FIkg 3R 0.550.31/0.68 8 4 5.
2; REFF RN AT A H % B R B A A RN, 8] Lk RFY R E, 2024 FHWEE,
50% BIR HIE K 15.69%, R4 FIRA 15.51 4= 20.74 A& o5 J384 4]
A . TR K 34.24%, FIIRMAFIARF 69.13 A= 4326 AN F 4 5. 23] R
ﬁ: 14% JR—HA, ITHEZHHEBTRARREY ZI, 2024 FA4 R HFEA 2562 K,
o Rl 429t 0.27 K.
i iz mE W0 4 e 2024 FuHEFRHERARTIAL, HELNIEHK
= I E A R — R At e 2R, AR, AIREHIL, BROKELT,

R AR ﬁ%n@%@ﬁﬁw,%wﬁ@ﬁ%ﬁﬁ,ﬁ%mﬁm%eaa&m%%w
2% I A Rk, g PARSAGES N, ER P REEH. BEAIART ARINAFEER
B H AT bk R — — % B FERRGMIAR AL 2024 -, BRRFF T A B4 1,000 7 4H A
mAME (603529) 2024 4= b, % EEuRM T A 2.44%., A& B wIHR. 7l ER AR, sk
F IR &P REKFE, BeRIEREG ., ek ZHelh. N5 202445, HAFH
. ,éﬁwﬁgﬁ{gﬁﬂ%ﬁ P AL B R HF AR 800 T & AL @, AAkdEdl @, A8l
4R ﬁ“ﬁ‘;’q g BT SHABHRRE ) AL 88 BB . AR 5
BAIL (603520) 2024 4 TIRI. S LI E T LEAME LHOF LRI 3.10%, Kb @3 ATE/
BT W3 FAE /0B Z A AR R He 13 K 2.40%/1.82%/5.59%.
2024.08.23 ® EFRABZIFBRRRER, N&4SF—FELGEHF L

—F B RG RIS, BAVG RIE T 4405008, BE 202554 A 8 B, 2E ) HITEEE. HATE 3341
ARGEREREB—— R owm ja 50004 % (9-12 ) BHREFH 2445, 4 A 1 B8 BL8 REP

\ jff %603529) 204 F7F 3461 7. AARBRIEAELAAAT, FEENRK, RETE A

ZN 0024.04.29 TEWELA, A5 13 ASE @3 A 474544 1,100 745, FlLE K 25%,

{3] FVAB BRI R RREI, N AT KD LFE % 5 E REFAR
ML, ARG, 2025 FFE—FE, Bt EI)TEFAE 6.05 10T,

IS B H3E K 25.12%.
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JE R T RATTRM 2025-2027 225 EPS 43 %4 2.91 7T/3.43 7L/4.01 7,
SR 2025 4 PE 4 14 4%, KT Troa) 318, FFH 174,
o R T
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RRAFHZINEREFTEROABENTEE5] 5, TR BESEFLEBRE
B AL K, B8] R AR AT RIRA A5 B 3T A E AL, K@ s 5 SikiE
k. THHENZ R FELGRENE, M2, LTy
WA,

A7k 3 %o B R e
[ £ AT SN K S A 55 G Ak B FE S A, RS AR Ak ik 1R o 3,
A7 F SR B AEE AR A S L. HREH . REAAXAERL

WEESWENEA TS, BN R ERERFER. HEHbE5M
o5k, 5@ lE T a5 e K.

A B REBUH ) A e

EHER, MAEATLTHEZTHRMIGE, NE 2 A5 hiAMfibies, &
TATIEAFRWOAYT KT8, BSE6LET8H, FHAEEAA BH—&
BRE, EWEE. IEHTEEIE R BEOTML, THRFEKEAHFAE
AR Atk T 3R R AT K.

st 245 H 0 & B

B E BB AR XA E T, B HAABERF, LEAETREN .
RIS EARE G KA, 2. R histEREEH AT
AR, BRHRNETRRSSNE R E T, 3T EEELEMA R,
IR E 8] etk ot £,
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ATk RATH RN Bl R AR TR ERF A, FEKEDGT
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Lo

W5#EE (BHL) 2023A 2024A 2025E 2026E 2027E
ESZTON 21,036 21,606 26,206 30,565 35,167
(+/-)% 1.1% 2.7% 21.3% 16.6% 15.1%

BALFT AR (EBIT) 1,822 1,969 2,679 3,186 3,782
(+/-)% -2.5% 8.1% 36.0% 18.9% 18.7%
Va4 A 1,881 1,988 2,511 2,958 3,451
(+/-)% 0.4% 5.7% 26.3% 17.8% 16.7%

HFRIE (L) 2.20 2.37 2.91 3.43 4.01

55 W IE XX B 49 9 BAE A A PR &) LG ST B0 b 554 20of5



E’ﬁﬂlﬂﬁiﬁiﬁ

Bohai Securities /A\é] ,!‘i‘isf‘

R ZREARIEMFIAF

KEAkE (BFA) 2023A 2024A 2025E 2026E 2027E A& (FFL)  2023A 2024A 2025E 2026E 2027E

Lk o 6,667 2914 3,370 4,035 5517 ESITION 21,036 21,606 26,206 30,565 35,167
Rl &EX:Y YR+ 358 391 448 496 567 Bk A 17,563 17,756 21,288 24,758 28,361
FAtIk 37 30 49 62 71 B AL B e 100 110 128 153 179
oA BT K 16 28 20 23 25 A 641 778 943 1,088 1,241
B 575 811 815 903 969 & 22 5 R 474 554 668 767 872

N L 120 238 248 260 260 HEE e 589 659 794 932 1,076
ik ke 9,586 10,233 10,163 11,290 13,444 4% 410 275 298  -321 -311
KA T 127 164 167 168 168 T WAL R -4 -40 27 23 -20

B 5 = At 2,184 3674 3,740 4,001 4,052 15 B IRAEAR % -15 3 2 2 1
T 716 1,119 1,238 1,322 1,389 Al i 173 245 215 232 271
A 0 14 14 14 14 EFH A 21 22 26 28 28
KB A 39 41 46 49 49 ARNAE T IR -17 28 25 22 0
HHAEAS R 5763 5519 5519 5519 5519 F R B 0 27 31 37 44
P =it 19,893 23,319 25,001 28,025 31,306 IR 2194 2310 2955 3485 4,071

2 B 0 74 0 0 0 RN &S 19 23 22 22 22

JLAT 2B ATRE. 8,492 9,365 9,343 10,385 11,345 FURERS i 2,213 2,333 2,978 3,507 4,093
TR 2K 19 21 26 31 35 B 344 % A 317 320 439 518 614
JLATIR T3 B 172 233 255 285 318 A 1,896 2,013 2,539 2989 3,479
B R AL 140 129 157 190 222 )R TENEFAAEANE 1,881 1,988 2,511 2,958 3,451
AR i fx 29 50 48 47 47 bR FR AR 15 25 28 31 28
K E 0 0 0 0 0 EAB A 2.20 2.37 2.91 3.43 4.01
it R A 0 0 0 0 0 W 448 4% 2023A 2024A 2025E 2026E 2027E

R fresit 12,113 14,179 14,326 15,547 16,733 BUIE K F 11% 27% 213% 16.6% 15.1%
AR 7,780 9,140 10,675 12,478 14,573 EBIT g k% 25% 81% 36.0% 18.9% 18.7%
REAER (FHT) 2023A 2024A 2025E 2026E 2027E H AV R E 04% 57% 26.3% 17.8% 16.7%
AR 1,896 2,013 2539 2,989 3479 R EX RS 16.5% 17.8% 18.8% 19.0% 19.4%

¥ 18 5 388 506 644 732 757 AR A R 9.0% 93% 97% 98% 9.9%
ZEEHIAFAT 1,864 3,166 3,251 4698 5207 ROE 244% 22.0% 23.8% 24.0% 24.0%
HREDNEFAEH 1,910 6,783 -1,692 -2,823 -2,311 ROIC 16.5% 15.4% 18.3% 19.0% 19.6%
HERENNAFRAH 545 607  -1,105 -1,211 -1,414 =R E 60.9% 60.8% 57.3% 55.5% 53.4%
Ne% L) 498 4222 456 665 1,482 PE 1138  17.31 1444 1226 10.50
IR 5536 6,034 1813 2,269 2934 PB 2.80  3.91 344 295 252
AL R 6,034 1,813 2269 2,934 4416 EV/EBITDA 752 1386 1044 868 7.7
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HFR ARG BT E, TR 4

KR 8915 8 B T AT 40 A, A3 a7 B2 S A A . 5 A BT & B AR ATRAE, TARIEIZAE
ERGATAT B4, KRBT B TAE. BILAIEMUR B AN ) T LA AIRE S B 6507, AREPTIEE9IESR
RIF AT G . MMEBILTMNT ATk, SRR EAEA BRI RAE. ERRNY, AN TL
h 55 KR PRI B ILBAER R — 29 RE . A8 RMRIEAIRS T4 B ERIRE. FIRF, A
S A AR FT A5 & T ERL i@ 4o 6 0 TR 520, A L 4 B AT R EAR L 09 E 3 RIS

BAFATHE LT, AIRL 1 509 230 3003 M) RSHEAT ARG 32 5230, AIRE P48 69 28 F BB 47T £5 Rig
SRNEP, THMBE P ISR EFTRAT, ARa) . Ans) T 3E KB TARBEEL A —
A, RERFA S FRIORE, CRAEFTA B A AIRE T 64T A 5575 AT A AT AE, 2
T G ol 7, LA TR TR R G AN E) L Ane] | TRA RBEIM AR, BEMEILT, A4,
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Rt 6O B A, RN E) L AR IRE AL BN L4 F)E % R A AR TR KA th 9 904 A A KR
BHEAER AT K R AN FIRE &I B3EIH N3 — AR S MK H T RXBAMZIN 63 R, B
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JEAL: +86 22 2845 1995 JEAL: +86 10 6810 4637

FHL: 135 0204 0941 F#L: 186 1170 5783

B 45: zhuyanjun@bhzg.com B 48: wangwj@bhzg.com
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W% +86 222845 1888 W% +86 1068104192
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