> bR : 1H24 LS EISCHIE N 89.80 27T /yoy-11.56%, |IEHEFE 7.12
1275/yoy-21.06%, INAETAREF)E 7.04 {Z75/yoy-13.06%, EHeh 2Q24 EW
41.30 {Z7t/yoy-18.19%, VAEEFiE 2.77 {27T/yoy-36.35%, HIAFIFEEF)
i 2.58 {Z7T/yoy-42.05%.
> IR RIEE B IEREESIPIERFEXIETE, 2IRERENFRFER
LbTBE 4.52%, [FREFIETNEEEREN: 1) SEEHEKS, 1H23 /5392
{Z75, REK 130.71%, S3E:EFBERILLHIN 43.27%, 1H24 REECTE
20.66%Z 3.11 {270, GIARHEFIELLHIR 43.71%, 2) AEHFEEROERMN
T, mIEREMIRE, 1H24 9 760.44 Hit, BT 91.71%, 2024 &
I, NEFEUNERNIEAIERN. RFERETE, ATRA. FEHESAARFEITE, kR
IR EMHREN DB R SR EFERECTE 4.52%,
> LSS, SETEGEEH, 5 B 28 H, fittCEmExR &
B+ BEHMEERILIINESEF L, VEEFREE 1500 F52K, BE
RAEEHREX. NEBER. AaE. RE5AGH. RBEK, SHESEME
60 /57T, FrIl 6 REHEFUX 218.8 Hit, HHRRZ AR 6200 A, 6 H 26 H,
BTN X OBERFR S SR "EEE T 1. FREX, &
HESUR 40 AT, FEHIEK S EULE, XicEEER. FitCEmERFKMN
HERIEFIARTE NBEH T XEN—.
> TEEFESIGE, IBEEAMEC. 5 B 30 B, K88FRERS, &%
ET7 A EEER. WERITF. EERKPARNTESEK, A2, XEK
(BLEEZSROWAFREEE (CEO) ) NEAEEK, BEARF (RRESE
WERRETR) AREE, IR SHHEARISEE, FERANERE (USHRE
A) . BRRAEESNS; BEEUR (RARLREHE) | FERAEHEKGHE
B, FIENEFEHEWmE, EEEEENRERTRE, FHH2024F 58
30HE 20275829 H.
> IRERN: AEFEWSUIRISAE, BRfIEmISEERIEXES
XL, AEERICENE, SENEENRGEH—PRT, BEERLS
BRGNS ERIRIER, FATTEA AR SELEIGIK, it 24-26 F
ANBLWMFTEF SR E 1446/1598/17.64 12T, 4 B E b T &
+9.9%/10.5%/10.4%, 3387 B 10 H PE 5 6/5/5X, 20-23 TS LILLER
S3RI%9 142.73%/153.23%/30.85%/45.44%, ESLT FAEERE, Hi% s
TR,
> RBSHRR: HEFRKANIUE, RIEAKREA.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 18,985 19,953 20,935 21,987
BRE (%) 3.7 5.1 49 5.0
PNEEASRFREMNE (FHTT) 1,315 1,446 1,598 1,764
KR (%) 488 9.9 10.5 10.4
=R (5T) 2.95 3.24 3.58 3.95
PE 7 6 5 5
PB 1.4 0.7 0.7 0.6
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1. KRB (600729.5H) 2024 F—=1Rm
TP REBESIN=RUASHERE, BifEAES
EkIEIK-2024/05/06

2 EKE (600729.SH) 2023 FERmIT:
ZASREES, 23 FaREESET-2
024/04/21

3.EKER (600729.5H) 2023 Fill4Tms
AIE: 4Q23 Vs, FATREE-2024/01/
18

A FEFREL (600729.5H) 2023 F=Z=iRA
T =FERRKEERINEARE, EIlEBeE
R R S FAFSIE-2023/10/30

5.FKE (600729.5H) 2023 FEEFRA
T SRR, D EEERE
&1 130%-2023/09/01
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MINSHENG SECURITIES BKBE(600729)/BUIBER TSRS
LEAVMSIRFEETRWCE
Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E
BN 18,985 19,953 20,935 21,987 FEAREED (%)
S22 14112 14,577 15243 16,003 TN S 3.72 5.10 4.92 5.03
Bl RN 147 200 209 220 EBIT g 62.60 64.45 4.87 8.68
HEZA 2,611 2,793 2,931 3,034 R 48.84 9.94 10.55 10.38
SR 959 1,058 1,151 1,209 BHgEN (%)
ARz 27 31 42 44 ESES 25.67 26.95 27.19 27.21
EBIT 796 1,310 1,374 1,493 EFIEER 6.93 7.24 7.63 8.02
552 123 179 122 108 REFIERER ROA 7.06 6.13 6.44 6.73
RFERERE -363 -301 -198 -218 BTSSR ROE 21.08 12.27 12.56 12.82
RIS 662 684 753 828 EEEED
EdVFiE 1,435 1,654 1,828 2018 mEntER 0.83 1.52 1.63 1.75
SNz 7 2 2 2 EREELER 0.49 1.16 1.26 1.38
s 1,442 1,655 1,830 2,020 MEtr=x 0.45 1.11 1.22 1.34
FRiERt 104 157 174 192 BFRERE (%) 65.93 49.35 47.87 46.41
F 1,338 1,498 1,656 1,828 FEWE
HEFBAEFFE 1,315 1,446 1,598 1,764 MR EERES 4.76 3.81 2.84 2.84
EBITDA 1,556 2,090 2,196 2,325 SRS 56.62 54.06 54.52 53.95
R 1.06 0.95 0.86 0.86
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 4,063 9,294 10,478 11,879 SRS 2.95 3.24 3.58 3.95
VDl SN EL 261 161 169 178 BReEr 13.97 26.40 28.51 30.83
SUNEAN 672 583 610 640 REEMSTH 3.21 2.18 475 5.35
7 2,143 2,235 2,382 2,415 ERRALF 1.36 1.47 1.63 1.80
HAtimahar= 335 428 435 441 (GESF
mEnErEait 7,473 12,702 14,074 15,553 PE 7 6 5 5
KEBRAUR 2R 3,564 3,457 3,333 3,189 PB 1.4 0.7 0.7 0.6
B 3,084 3,086 3,118 3,160 EV/EBITDA 6.17 4.60 438 413
FRAT= 173 183 193 203 REWEER (%) 6.96 7.56 8.35 9.22
IEmEhEr=ait 11,158 10,883 10,760 10,661
wEeEgit 18,632 23,585 24,833 26,214
FEHAMESR 2,098 2,398 2,398 2,398 2023A  2024E  2025E
IR E VS EL 2,905 3,280 3,430 3,601 SR 1,338 1,498 1,656 1,828
Hftimantatk 4,008 2,685 2,784 2,892 IrIBFOREEE 760 780 822 832
mEnGafRait 9,011 8363 8612 8,891 BERETH -437  -1,039 -17 122
KHAER 0 0 0 0 ZETFMMER 1,433 974 2,122 2,387
Het<HIR R 3,273 3,275 3,275 3,275 BAFS -104 -296 -348 401
ERaIGERET 3,273 3,275 3,275 3,275 R 67 0 0 0
GafRat 12,284 11,638 11,887 12,166 IREENIER -1,348 537 404 427
BRA 407 446 446 446 BRINER 15 4,717 0 0
DRI S 111 163 221 285 REEE 942 303 0 0
BEFEE ST 6,348 11,947 12,946 14,048 ERENMER 84 3,721  -1,343 -1,412
ﬁf*fuwﬁmﬁéﬁ- 18,632 23,585 24,833 26,214 MEFRE 168 5,231 1,183 1,401
BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES E&E%(600729)/ﬁﬂ2§%&7‘i%ﬁﬁ%
SfImEE

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]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. 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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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