> H4:8 B 19 H, 280%™ 2024 F¥FIR. 2024H1, AELIE L 336.79
1275, B 8.8%; IIEHEFE 12.33 {275, IS 24.7%; f03FREH4%
F 1017 1275, BB 7.1%, 2024Q2, NEISCIEIL 168.06 1275, BEEGE
D 11.6%. IR 0.4%; |3RNEF)E 6.79 {275, FECIEE 10.9%., FRELISE
22.6%; 0HEIAEEF 5.89 27T, BEELED 6.2%. IRECIER 37.9%.

> =iF: SinmdattigR, BRERLEK

O 82: SimrmatbigR. 2024H1, ASENMEE 478.28 A, ELLTE
7.07%; EFE&NEMEERLLTE 17.13%, 62iNETEERLLLTE
13.51%, G&NHEMHEHERUIE 33.33%, FERBEERLL TS 2.54%, &N
ZEERIEETE 22.16%; FoEHNERIEEN 129.78 A, SRR
HE 27.14%, SLCLEECEND 1.96pct; EDfEEiniaeRERE= 113.15 A,
FEIEIE 89.37%,

@ {fy: BRZERLLIBEK, 2024H1 AFFEF=E 11.15%, [EECIEE 0.60pct,
BN I ERZ 17.94%, RECIEN 1.61pct, 2024Q2, NEIF~FREF]
£} 12.00%, FELEK 0.31pct, ERELEZD 1.70pct,

® PERRSL. ABELAREE 10 RIRAIELIF) 1.00 5T (BF) |
BIHUREMELTH) HSHIRE 2024H1 IIEF LA TR EFE8 50%.
> FREOER: FmEBRAeHE, BSELiELERE

O FEmEBMAHE, eiREiRhs. E 5N/ EZAH, AR
REBERIN, IEFEESFEMMAEM. (Eohit e E N E S mIKSE RSN
BEFIANLE. EHEERRERRERN, S4B, KBRS eI M. T2
N SR ERY 6. E=/TAIEAE, FANERERSF @Rt
YU, BUFR. RSN ami@id CE/PED AL, AN EIEBRM T RKEET
BRAE. IRRmAN, SEFREBRING 12 IiF-mik. FRttH, O
MR EER, M. FKEMERSE 4 FTRIERMTI=A,

@ BESRLE=IERRE. AT TESIIMERETEN, 8RR IS
BER (260 BMg) . £HFFTEER (390 BIE) , &itEr= 650 FERINE., ED
EEInHTEEE 4 BEENIIEIRE, EDEEHFHEER 14, 2#, 3#EFIEIRIE,
A#EEIPIEERD P, HREPMREREREEEIRFEREL,

> BHFNSIRSEEY: ARSI, R EEF SRR, i)
Fit 2024-2026 AR5 REHOR 9 23.53/25.01/28.28 27T, XM 8 B
19 BUEET, PEA 11x. 11xF09x, 45 "EE" 4.

> KBSRR: FEMRINSKIERSD, TiEERANIH, R AR I,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 72,543 69,276 73,210 77,555
BEE (%) 2.7 -4.5 5.7 5.9
PNEEASRFREMNE (FHTT) 2,125 2,353 2,501 2,828
KR (%) -1.7 10.7 6.3 13.1
=R (5T) 0.34 0.38 0.41 0.46
PE 12 11 11 9
PB 1.0 1.0 1.0 0.9

= UERTLR
LBE: 4.30 5T

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

SHFm  (EE
HAHES: S0100523060002
HIf7=H renheng@mszg.com

BRSERE: Wind, REESHREIN; GE: K70 2024 £ 08 B 19 HKEM)

=P SHE

1 E5RAR (600282.5H) 2023 LR AT
FEEREEIAITR, 1R =inThiA-2024
/03/10

2. BIHNAGH (600282.5H) 2022 SR AT
RtkmBE Eirr=lsE, eiRiSimTA-20
23/03/29

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



S3ENT;

MINSHENG SECURITIES

EiNAR1H(600282)/ &8

KBS RBRERTRNCE

Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 72,543 69,276 73,210 77,555 FEAREED (%)
S22 64,854 61,711 65211 69,083 BN ERER 2.65 -4.50 5.68 5.93
Bl RN 354 337 357 378 EBIT g -6.37 11.85 8.55 9.74
HEZA 477 455 498 504 SRR -1.67 10.73 6.27 13.09
SR 1,675 1,386 1,428 1,474 BHgEN (%)
ARz 2,402 2494 2,562 2,637 ESES 10.60 10.92 10.93 10.92
EBIT 3,002 3,357 3,645 4,000 EFIEER 2.93 3.40 3.42 3.65
552 481 431 429 406 REFIERER ROA 2.90 3.25 3.35 3.67
GARAIELAES -215 -172 -165 -157 EEFE ISR ROE 8.01 8.81 9.04 9.80
RN -14 7 7 8 Z{REED

EdVFiE 2,691 2,764 3,061 3,447 mEntER 0.93 0.91 0.94 0.97
SNz -43 0 0 0 EREELER 0.58 0.60 0.63 0.65

s 2,648 2,764 3,061 3,447 MEtr=x 0.27 0.28 0.31 0.33
IREs) 403 387 429 483 BrEREER (%) 61.28 60.63 60.31 59.88
F 2,245 2,377 2,633 2,965 FEWE

HEFBAEFFE 2,125 2,353 2,501 2,828 MR EERES 14.71 16.00 16.00 16.00

EBITDA 5,587 6,091 6,691 7,322 FLRREEREL 48.96 46.21 46.21 46.21

R 0.98 0.95 1.00 1.02

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 9,290 9,666 10,807 11,919 SRS 0.34 0.38 0.41 0.46
Il SIS ES 3,201 3,367 3,558 3,769 FRSE" 4.31 433 449 4.68
TSI 1,624 1,486 1,571 1,664 BREENSH 0.43 0.75 1.03 1.12
7 8,700 7,641 8,091 8,589 ERRALF 0.25 0.25 0.26 0.30
HAtimahar= 8,606 8,590 8,923 9,291 (SED

mshEr=ait 31,421 30,750 32,950 35,232 PE 12 11 11 9
KEBRAUR 2R 409 416 424 431 PB 1.0 1.0 1.0 0.9
B 28,187 28,568 28,680 27,970 EV/EBITDA 7.88 7.23 6.58 6.01
i 4308 4302 4265 4,225 REWEER (%) 5.81 5.77 6.13 6.93

IEmEhEr=ait 41,755 41,678 41,669 41,930

wEeEgit 73,177 72,428 74,619 77,162
SEHRfEER 10,552 12,552 12,552 12,552 mMEKER (BHR) 2023A  2024E  2025E  2026E
IR E VS EL 14,811 13,185 13,933 14,760 SR 2,245 2,377 2,633 2,965
Htmantafz 8,483 8,184 8,527 8,905 HrIEFNREE 2,585 2,733 3,047 3,323

mshaRat 33,846 33,921 35012 36,218 BinR&E -2,947  -1,093 -133 -122
HRMER 8,591 7,591 7,591 7,591 SEENMET 2,675 4,624 6,323 6,934
HitK At 2,406 2,403 2,401 2,399 BAFX -3934  -2479  -2987  -3,530

E| Sl 10,997 9,994 9,992 9,990 S 236 600 0 0

GafRat 44,843 43,915 45,004 46,208 IREENIER -3,310 -2,425 -2,987 -3,530
B 6,165 6,165 6,165 6,165 PR 35 0 0 0
DRI S 1,790 1,814 1,946 2,082 REER 81 1,014 0 0

BEFEE ST 28,333 28,512 29,615 30,954 ERENMER -935 -1,824 -2,195 -2,293

GRMREFN ST 73,177 72,428 74,619 77,162 MEFHE -1,523 375 1,142 1,112

BEERR: ARNE. REIESHREIUL
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SrImERE

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, 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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
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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