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= 2024H1 BN 759.50 1278, [RILL-4.53%; Y3E4F)E 13.31127T,
[EEb-48.16%; NIEFYIRAFIIE 11.63 1278, [EEL-53.26%, 2024Q2 EJluk
A\ 389.02 1Z 7T, [ElEE-1.92%, IR L +5.00% ; Y3 & 4F3E 9.40 1Z 7T, [BEE-50.00%,
IRLE+140.04%; N3IEFVAEEF)IE 8.40 1Z7T, [EIEE-54.42%, IREE+160.59%,

2024H1 AR HERMEEFFE L5 51-2.65%. -24.98%: 2024H1 AT,
Wit EMEERLES51-11.38%. -2.65%. -4.21%; MEMN5351-4.82%.
-10.37%. -2.77%; MEFFELLS5-67.95%. -24.98%. -47.84%;

2024H1 AERF AR AFIEN 11.33 1273, FEE+10.61%: SRERAE ZHIM
BIRF ™, ShERMNE =RNBERNT RMEERAR, HBINARERK
BIRSSHEMRFRMMEIFTE S-in Motion®BaSEMRRA R, ERER.
B UNERASEFS N HENZFIRMESREUMNBRT XML B,
IEFFRETR S E RIS TUHAIENFA R, 2024H1 SERF AT EIAFE 11.33
27, [RL+10.61%, SABSFBLEFIAZ 58%.

2024H]1 AR AENELIHE 34.4 Ay, CIEMIILR: EZENEEIT
BIMR T MANEF IR SECEM, H5THEBEETP AN T KAMBEEX
7, AENSANENERMENE, 2024 3 FENARVISTREE 99 A, [
Et+45.83%, EXEEENERIHEX 34.4 H1E, SISHRILER,

NRFEREEINGEE, 2024Q2 ABTMEOERE+37.57%: 2024H1 2B WM
HOfHE 85.67 A, £ ASKHIMEN RN, HPFE _SEXRNMHOFEE
53.28 A, SCMEAFELL+37.57%. ¥FEE+64.49%,

B iR BERFAR TR, 2024H1 @A S LEIAE 64.6%: 2024H1 AR RN HE
SECIRFAE 64.6%, 3% 2023 FIRFA 1.2pct, MBI~ AERERIRI, SFI S
EEREE#H—FRA: (1) 2024H1 EEMWES LR ERTIMBELEREL, 6
BTas4kr; () LEMNHTEERBRAETEFER, ITERKR™;

(3) EZEWEMON S L P OIBREH ERIRNGER, RHLEWN . 24
= in S BRI A MNRER,

BFFN. SESTE: BFRRTLTEERAEESE, K23 TEQE
2024-2026 A E)AREFEFN 26.04%. 42.56%. 47.67%ZE 28.38. 30.94.
32.86 1270, EEMBKIENMEKITI KN, RMEREEE—T TR, 4%
BRE BE TR

MPLRR: FEMEMN BTN, WM TR RESEEH,
KREEMTNSHERR

fetn 2022 2023 2024E 2025E 2026
BN (B8R 168,099 163,897 168,106 170,689 172,246
BN E -1.80% -2.50% 2.57% 1.54% 0.91%
AFE (A7) 6,379 5,079 2,838 3,094 3,286
ARG K -34.10%  -20.38%  -44.11% 9.02% 6.20%
EPS (5T) 1.04 0.74 0.41 0.45 0.48
ROE (JAEBAE) (b&) 12.77% 9.54% 5.21% 5.46% 5.57%
P/E 4 5 10 9 8
P/B 0.5 0.5 0.5 0.5 0.5

FRRIR: Wind, XKIESFHRAFTN, RRNBEN 2024-08-28

Wi (4E)

YEifh: 3.98 5T

iz

oiTm. TRE
HIEPES: S0930515050001
021-52523811
wangzhh@ebscn.com
oI SER

HAEPRS: S0930522100001
021-52523812
modai@ebscn.com

hiHE

BRRA(1ZR) 69.09
BEEIZT): 274.96
—ER{/SS(T):  3.94/6.13
i3 BRER: 49.36%

RATERIES

10%

T L Mk
-10% Y “J\‘rﬁ \yf
-20%

-29% - T T T
08/23 11/23 03/24 06/24

— EIENEL PIR300
I ZRIL
% M 3M iN%
18RS -7.89 -10.52 -15.84
#a 3 -10.96 -19.57 -29.13
ZERRE: Wind

0
BAEREMBRAHE ——EZ Wk
(000932.57) 2024 F£—ZIR ST
(2024-05-04)
REMEEFEEN: HmFERSTIIIEN
6.71%, REEK 4.4%—— 1Mk
(000932.5Z) 2023 FER=IF (2024-03-31)
Q3 AFEFHEE 5 ZEARFE, REENE
FOEEel 2021 FEUKHE——ESWE
(000932.57) 2023 FE=F4RSIT
(2023-10-31)

IESFMRRRE
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R 1. LEWNHEIEFEMSER (12T, %)

Efii: Z7x 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

FEWSUIN 385.96 46250 503.77 359.52 409.63 433.59 400.69 437.08 397.62 39510 405.70 440.55 369.12 387.58

FLEEKE  63% 63% 63% 8% 6% -6% -20% 22% -3% -9% 1% 1% -1% -2%
ER 46.69 67.10 54.28 51.97 48.34 46.95 38.87 39.37 29.50 44.23 44.40 35.98 21.64 31.54
ERE 12.10% 14.51% 10.77% 14.45% 11.80% 10.83% 9.70% 9.01% 7.42% 11.19% 10.94% 8.17% 5.86%  8.14%

SHEHA 118 1.34 1.00 0.55 0.96 1.03 113 1.48 1.03 1.13 0.94 1.35 1.06 1.06
552 0.55 0.35 0.49 1.23 0.66 -0.32 -0.61 0.09 0.31 -0.28 0.18 0.51 0.60 0.41
BEEA 6.30 7.18 8.20 10.48 6.29 6.62 5.79 -1.05 4.07 4.28 4.91 3.84 4.19 3.99
WmRERA 11.58 14.86 17.92 16.42 14.34 16.89 15.60 17.58 13.51 15.62 17.48 21.67 12.88 18.54
HABIZEAZE 5.08% 513% 548% 7.98% 543% 559% 547% 4.14% 476% 525% 5.80% 6.22% 5.07%  6.19%
HATFIE 25.98 43.33 26.63 23.51 26.43 21.63 18.79 19.88 11.55 24.81 22.29 16.22 9.06 15.14

| IN=
ﬁ;ﬂb‘aﬁ 20.54 35.21 21.89 19.16 21.11 17.10 13.10 12.48 6.89 18.80 15.37 9.74 3.92 9.40
AR 532% 7.61% 435% 533% 5.15% 3.94% 3.27% 2.85% 1.73% 4.76% 3.79% 2.21% 1.06% 2.42%
FIELBEE  81% 86% 21% 23% 3% -51% -40% -35% -67% 10% 17% -22% -43% -50%
MAEAFEE 2047 35.11 21.71 18.45 20.49 16.79 12.32 12.51 6.44 18.44 15.08 6.83 3.23 8.40
HERER 4354 431 5.6 14.4 (11.8) 21.1 28.3 (4.0) (45.7) 19.5 69.1 (52.2) (8.4) 41.0
BB 69.09 69.09 69.09 69.09 69.09 69.09 69.09 69.09 69.09 69.09

1z . . . . . . . . . . 69.09 69.09 69.09 69.09
ﬁ;ﬁ EPS (75/0.30 0.51 0.32 0.28 0.31 0.25 0.19 0.18 0.10 0.27 0.22 0.14 0.06 0.14

FRER: Wind, XKIESHRA

] 2: 2024H]1 EERPFFTBETFATSFERRLL (27T, %)

SRR LI 2022H1 2023H1 2024H1 il=d
EEHW 85.91% 2.35 4.43 1.50 -66%
VAMA 50% 4.28 10.24 11.33 11%
EE W 100% 18.93 11.53 4.47 -61%
EEEW 100% 16.33 5.37 1.85 -66%
FER: ARAE, XALEBWAMN
B 1: 2017 FURATDEEDFSFERELL (27T, %) B 2: 2017 ELURATREELEEHNEAMER (1Z7T)
40 - - 4000% 100
35 . 3500%
30 | - 3000% 80
2500% 60
2000%
1500% 40
1000% 20
500%
0% 0
500% R
£

FEBRIR: Wind, XAIESFHRFR
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EVERBRIGHT SECURITIES

E

W& S B TN
FIER (BHT) 2022 2023 2024E 2025E  2026H
TN 168,099 163,897 168,106 170,689 172,246

X172 150,745 148,486 153,878 156,020 156,888
Eil|=Ein s 3,376 3,842 3,433 3,540 3,655
Bt KBt n 666 653 670 680 687
HEZEA 461 446 437 427 413
EIRERFA 1,765 1,711 1,748 1,758 1,757
A2 6,441 6,828 7,003 7,111 7,176
552 -18 72 704 763 841
BE WS 147 470 470 470 470
AR 8,714 7,491 4442 4,704 5,280
FliAEEm 8,673 7,487 4426 4,684 5267
FRSHL 999 847 501 530 596
HFIE 7,675 6,640 3,925 4,154 4,671
DERG RIS 1,296 1,561 1,087 1,060 1,385
IARBARAFE 6,379 5,079 2,838 3,094 3,286
EPS(7T) 1.04 0.74 0.41 0.45 0.48
MEHER (HA7T) 2022 2023 2024E 2025E  2026H
SZEEDME R 9,457 5273 5368 5189 5,901
R 6,379 5,079 2,838 3,094 3,286
HrIBpEE 3,376 3,842 3,433 3,540 3,655
EizHEEEM 2,191 11,939 2,298 2,911 2,859
Hith -2,488 -15587 -3,201 -4,357 -3,899
BEERDF=ENSTR -13,926 -15,997 5,051 -5410 -5,402
BEART W -6,094 -6,204 -5,100 -5,100 -5,100
KER AT 726 1,000 -700 -700 -700
HihE~=TL -8,558 -10,793 749 390 398
B ERIM ST 5,768 5,989 -890 299 332
AT 0 0 0 0 0
REETWL 2,679 5,095 1,593 2,119 2,237
EEAHREL 3,710 1,598 1,341 324 303
AT 1,535 -4,544 -573 78 831
FEIER
EFIBES (%) 2022 2023 2024E  2025FE  2026H
EFI=E 103%  9.4%  85%  8.6%  8.9%
EBITDA = 7.0%  65%  48%  5.0%  5.4%
EBIT ® 50%  42%  28%  3.0%  3.3%
FianefiE=E 52%  4.6% 2.6% 27%  3.1%
JELS2EFHIPEES 3.8%  3.1% 17%  1.8%  1.9%
ROA 6.4%  50% 28%  29%  3.1%
ROE (¥&5&) 12.8% 9.5% 5.2% 5.5% 5.6%
ZE M ROIC 11.4%  7.5%  4.9%  49%  5.3%
(=f5EREA 2022 2023 2024E 2025E  2026E
AP ARE 52% 52% 52% 51% 51%
TREhtbEE 1.17 1.28 1.34 1.42 1.51
b 32| =S 0.92 1.00 0.99 0.99 1.02
VAN /B BRS 3.09 2.50 2.38 2.27 2.17
B A IBRRS 7.11 5.98 5.80 5.53 5.31

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2022 2023 2024E 2025E 2026E
BHr~ 119,690 133,133 138,402 144,060 150,277
BEhmEE 11,159 5616 5,043 5121 5952
R ERIE 1,458 1,804 1,804 1,774 1,758
Bz UK MR 4513 5252 5387 5470 5,520
YR 612 723 741 752 759
Ht R (&) 117 99 101 103 104
=5 12,262 14,554 18,465 21,843 25,102
HitmehEr= 14,399 16,414 15,993 15,735 15579
mEhEE= & 58,334 66,648 69,867 73,190 77,190
Hitnim TR 42 530 204 259 331
KRR & 726 1,000 1,700 2,400 3,100
BEE &= 49,493 53,536 53,442 53,561 53,803
EETE 6,248 5391 6,668 7,626 8,345
TR 4551 5729 5714 5693 5679
BmE 0 0 0 0 0
HthiEmohE 37 20 33 33 33
ERER=EIT 61,356 66,484 68,535 70,870 73,087
Bk 62,097 68,791 71,725 74,168 76,708
SIHAfETR 4615 3,051 1,644 763 0
Rz MR 10,479 10,176 10,546 10,693 10,752
IvAREEi 15937 16,131 16,717 16,950 17,044
FRUL MR 0 0 0 0 0
Htmenfa s 5875 6,979 7,821 7,950 8,028
mah &It 49,997 51,872 52,091 51,651 51,261
KHAERR 10,913 15,574 18,574 21,574 24,574
Rz RS 0 0 0 0 0
HthdEFRzhia fk 1,055 1,245 1,055 938 867
EREHEET 12,100 16,919 19,634 22,517 25,447
BARNGEE 57,592 64,341 66,677 69,892 73,569
-z 6,909 6,909 6,909 6,909 6,909
YN 15431 15,451 15,735 16,044 16,373
Ko EEFE 27,566 30,894 31,860 33,705 35,669
3B BN TN 49,939 53,260 54,509 56,664 58,956
DERE R 7,653 11,082 12,169 13,228 14,613
bk 2022 2023 2024E 2025E 2026
HE A= 0.27% 0.27% 0.26% 0.25% 0.24%
BIREAE 1.05% 1.04% 1.04% 1.03% 1.02%
&S ERA=E -0.01% 0.04% 0.42% 0.45% 0.49%
AR 3.83% 4.17% 4.17% 4.17% 4.17%
FriSHisR 12% 11% 11% 11% 11%
S RHEIT 2022 2023 2024E 2025E 2026
LA 0.24 0.23 0.14 0.14 0.16
BREENER 1.54 0.76 0.78 0.75 0.85
BREEF 8.15 7.71 7.89 8.20 8.53
BERHEEBAN 2743 2372 2433 2471 24.93
fE{ETEtR 2022 202 2024E  2025E 2026
PE 4 5 10 9 8
PB 0.5 0.5 0.5 0.5 0.5
EV/EBITDA 43 6.3 8.7 8.7 8.4
RE= 6.0% 5.8% 3.4% 3.6% 4.1%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHAESEISMFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, FWARENAFNWR AT, AREFURBRERRENFAEARAZRZRRIE, KRAFREFEFAXT
RITHHEFF AR AINER BT AR ARR. HARASZRIGRMBITHRZERANREMNER T, TP RE. TEERRURL
%g?%%ﬁ@ﬁﬁ%%%%ﬁomﬁm%A&ﬁ&@ﬂﬁm%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEPRERATF Everbright Securities(UK) Company Limited ¥ AIEH RSB R AT HIFEX M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETE: EFEL; IEFRAEN, SIEFRS. IEFRAEDEXNMSINE; IESRFESRE, EFAE,; AREARRMDENT
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B, U RBIREFIR R M AIESFHFTFARFIN, AR HITEZATTEM. EEFABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHUERSREHLAMSAREMAER. BURTNF—BRIRES, FATNEEAR. XZARMEMET W ARAIESRAZER
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATIERT, AATREWENMRIEREIREPIRRMNATFRITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_Js Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 7 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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