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4420V (601702.5H) 2024 £FEFIRR 2028

> B 2F%KRH 2024 FFIER 2025 F—FiR, 2024 FAFSTIMEW
108.78 1Z7T, RILLLLE 17.08%, IFEHEFID 12.18 1275, ML 35.44%,
N9F3RE%F 12.03 1275, BLGEK 37.16%; BEEE, 2024Q4 NELHE
W 32 {27, RIS 23.22%, IRECIEE 16.61%, |I3E%F)E 3.50 27T, [E
EEigi< 48.48% , IALLIEES 13.30%), H03EIFEHEF 3.45 127, BIELIEK 54.15%,
IRELIEE 12.50%; 2025Q1 SCEIEUR 29.05 1275, RIEMEEK 22.97%, AL
1 9.23%, IFEEFE 2.66 {270, EIEGIEK 5%, IRELED 23.98%, H13FIFE
%R 2.47 {275, BELED 0.89%, IALLRED 28.29%., WERFFEFAIFER.

> miF: FESERE, EAISIRARFIZE. &: 2024 FAFSCIER
(BRIP4 43.86 Y, EECIEE 13.17%. fft: 2024 SFEEEE9MN29 19921
To/ME, BB 6.53%, A TNE, AT ZE9M29 7000 JT/iE, [FEEE 2023
FEAFFE. EE: SF1INE, 2024 FRAREMERMEERIEHEIEM ALY 3020
5T, ELTE 12.18%. Fli: 2023/2024 GEASIRISEMSF]Z 2350/2808
5T/, 2024 SRS 19.53%, 2024 FEF= 16.16%, EE+0.25pct, %
F2 11.20%, EEL+1.52pct,

> BULER: SEMHEZEH, NMIESRERARTIKE, RESERL
BR. (1) TIEERZ: SOMRE REE2 T2E25MNEE2ER, B
BREMEA, TZERERRS. FRIALEBKSFESIRG, LRI
ZRIE, (2) REMRSE: QTOINTHRT5EAHRE, BRETREEE
B 73%, REEEBH—FREA 1 E21MEDR.  (3) BPIRE: HAaimisE,
EFPEEAREERI ST, RESYERASERNERSEERALN=1t. Rt
FENE) || SHRERIUERETEER i, FeSRAEN R, A8EFE
RS R AN S E ST BRHAFI R ERAR RN KR R
AR EERITEFMR R,

> BERTHIRBY 2, mHRERRIE. AFREDZERNEX _HIRER
BitfTEE, B "Fr 15 AR EREmERTENE " TEN "FT
45 HFReER A AEmERm S tERIRIE" . BRI 45 5
W, FEREHE 15 T EmatiREEr T (REXRTH) & 30 HIEAELIERTE
WK (FTR) o WORETE 30 BIRELIARIN B IR RIS R RR D Rlm MG
FpmiatE/ZIMITER, BERA LH—ET549, 1EERIEFE.

> IREEIN: NEFEREISK, 2027 FERCHERTEERERMAH
—HRFTBAIZE, Rt 2025-2027 FABIFFFEN 1443, 16.44,
20.73 {Z7t, MR 4 B 22 BN PE 9579 11/10/8X, 4T "#EE" WK,
> RERER: INTZEAEN], IERHRARIEE, BIMEEXRE.

BN S53ER

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 10,878 12,850 14,754 16,586
R (%) 17.1 18.1 14.8 124
HEBARRERERE (BATT) 1,218 1,443 1,644 2,073
R (%) 35.4 18.5 13.9 26.1
FRKE (5T) 1.22 145 1.65 2.08
PE 13 11 10 8
PB 2.87 2.40 2.03 1.70

= HERSITLR
LBINE: 15.88 5T

SiFIE  EREE
HlAEF: S0100521120001
HIf7=H giuzuxue@mszqg.com

FASEDIE EfER
HAHES: S0100124060015
HIf7=H wangzuoshen@mszg.com

BRER: Wind, REIESHREIUN; GE: RN 2025 F 4 B 22 BiEN)

=P SHE

1461888 (601702.SH) 2024 FE=Z1RH
T FEEREIKEE, WSRaEET-2024
/10/30

24158\ (601702.SH) 2024 FEEEFRA
T FEEEIEIKERN, WERERIHETS-2024/0
8/01

34148\ (601702.SH) 2023 FIRK 2
024 F—=IRmIF: FEFESRITIRN, Wk
B SIRAR R REEIR-2024/04/27
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MINSHENG SECURITIES

IR\ 1/(601702.5H) /&8

KBS RBRERTRNCE

A% (5B 2024A  2025E 2026E  2027E EEMSEIEE 2024A  2025E  2026E  2027E

=11251098 10,878 12,850 14,754 16,586 FEAREED (%)
A% 9120 10,739 12,348 13,631 TN S 17.08 18.13 14.82 12.41
BRI 42 49 56 63 EBIT g 33.55 13.68 13.73 26.33
HEEA 74 87 100 113 R 35.44 18.47 13.95 26.08
gk 132 154 177 199 BFIEEN (%)
HRZER 219 242 277 312 EFI=R 16.16 16.43 16.31 17.82
EBIT 1,389 1,579 1,796 2,269 e 11.20 11.23 11.14 12.50
A5 #m 2 38 45 45 REFEIESER ROA 14.74 14.39 13.65 16.04
GARAIELAES -18 -10 -8 -6 AR SR ROE 22.01 21.88 21.08 22.24
BRI -1 0 0 0 EfRaeh

BFE 1,383 1,659 1,890 2,383 Atk 2.45 2.15 2.04 2.69
Bl oz -1 -0 0 0 kR 1.42 1.23 1.19 1.58

s 1,382 1,659 1,890 2,383 Metr= 0.22 0.19 0.20 0.27
FfT{SH: 165 216 246 310 BFRERE (%) 33.02 34.21 35.22 27.86
TS 1,218 1,443 1,644 2,073 FENxE

HEFBAEFFE 1,218 1,443 1,644 2,073 MR EERES 61.28 60.00 60.00 60.00

EBITDA 1,602 1,830 2,092 2,59 SRS 102.71 99.00 99.00  99.00

BT ER 1.32 1.28 1.23 1.28

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
KRS 563 635 832 933 =2 1.22 1.45 1.65 2.08
VDl SN EL 1,826 2112 2425 2,726 BRSE 5.54 6.61 7.81 9.34
TSI 79 104 122 131 BRAEIER 0.75 1.41 1.07 1.76
=7 2,566 2,903 3,341 3,691 BT 0.30 0.38 0.44 0.55
HAtimahar= 1,278 1,275 1,619 1,768 (SED

mshEr=ait 6312 7,029 8340 9,250 PE 13 11 10 8
KEBRAUR 2R 0 0 0 0 PB 2.9 24 2.0 1.7
EEE 1,370 1,544 1,849 2,036 EV/EBITDA 10.56 9.42 8.44 6.47
TR &= 164 159 155 150 REWEER (%) 1.89 2.40 2.77 3.47

ERmEESLt 1,948 2,997 3,701 3,673

&wreeait 8,260 10,026 12,042 12,923
SSHAMEER 1,075 1,460 2,081 1,323 HERER (BHT) 2024A  2025E 2026E  2027E
IR E VS EL 761 1,059 1,218 1,307 VBRI 1,218 1,443 1644 2073
Hitifiantalk 737 755 786 814 rIEAOmE 213 251 296 328

mshaRat 2,573 3,274 4,086 3,444 BEAEEH -718 -338 -932 -698
KHAER 0 0 0 0 FEFTIMER 745 1,411 1,070 1,761
Eft< AR R 154 156 156 156 BAFX -140  -1,301  -1,001 -300

E| Sl 154 156 156 156 SR -1 0 0 0

GafRat 2,727 3,430 4,242 3,600 IREENIER -141 -1,301 -1,001 -300
BRA 999 999 999 999 PR E 0 0 0 0
DEB RN 0 0 0 0 REEE -259 387 621 -759

RSt 5533 6596 7,800 9,323 EETNMETR -499 -38 127  -1,360

RIS 8,260 10,026 12,042 12,923 MEFHE 134 73 197 101

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES &mﬁsaﬂ(GO'l 7025 H)/@E
PrImiFE

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, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

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=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

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
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