KEIL (603099.5SH) 2024 SFFBATE
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>  KAWERT 2024 £k, SN /FIERM: 24Q2, ~ATEWIIA 1.27
127t/EEE+29.02% ; I381%F5E 0.10 {275/REE-36.97%; #14E36:%F5E 0.15
1Z70/[EEE-2.09%, 24H1, AEEWN 2.54 {Z75/FELL+51.73%; |13&4%FiE
0.21 {Z7t/Rtb+71.67%; $03FEIFEEFE 0.27 {Z75/EEE+138.26%, HIR#E
BERN: 24Q2, RIHEHEEZRXE/ERERXE/USERES A
3.04%/11.34%/0.40%, [EEL+0.13pcts/-0.31pcts/-0.52pcts, 24H1, \NEIH
EERX/BEEERXE/USERED BN 3.33%/10.61%/0.39% , FLL
+0.38pcts/-1.80pcts/-0.73pcts, F[RIZE/BFUERM: 24Q2, AFEFR
30.64%/Et-3.14pcts; NElEFIZE 8.16%/FEL-8.55pcts, 24H1, ANEIEF
R 29.42%/ELE+4.21pcts; ATEFIZR 8.27%/FEL+0.96pcts, 24Q2 NTE
WEtIEESFIERLTE, FEEEWMAR. BN HIEMHAE. NEL
BASKE, BRIE (KEWRFERHBIRAE 2023 FFEERFASMEL ks
THRIFTFIR, A 24 FIEEFHMEMERHITRIRWE 8054.11 B, il
iNA, BFEFERPRKALUSRERIEE, ARRKGEESHERBER/GE
B\ RHEFEEMES, SAEFIGINE2BXITIRR SRR THREZ B
KEB., NBASNSTHRE, FEZHIUNIERME T RIBIRA R EHSEK,
HEFH 5 530 Biw/174 Bt.

>  KAWEGARSEREFKALERRREEMIIAR, #ITERRBR
BEREEERETE. KAWL LEBATT 24 F£8 B 8 HkHNE, KAWRHE
BISBRAT (FfR KBEWLEHAT) SEREFREMEKBILFRESR (5
H) BIRFMELE (B KBEWEHR ") &% 4000 AITHiINE, §8AE
HEATA "BHEEREEEREIAT" , KA EHAGE/KBILERARE
EEBI3 B8 51%/49%. KB EHARRZERATINESRKFENEEES,
BENTEPNUSIRESTCE, AR ADFEBNAESHRXIEEIRTS
1%, FEREATERE IS RRSER. KBU LESATRFRBEHR
&, ETFeRF AT ETMEREEEESIRERETADZITEEEEERNER
BIRIXINENEE, SEERA 10 &, FMitEEERHALN 2215 At. 88
AERISHIZBLHREERBEEBREIMNEEHR, H2EBRRAEREER.
> BRI KEWFRREKZEAX, JMERET TR+ EEE=TREA
PESHIKHEER, KESHFPEEXREMRMEIRDNN: 1) KkSiFEE: <BW
KEBRETIESES/BEREN/ KEIFZRETE/& L EERESRERNT
BEAREE, 24 5 1-2 BEEXRERITHE 23 FEHERIDASHRRSE, 25
+IKEF VR IRMER FAKRMIKTIEAK,; 2) JMEBRBIt(CTatE: FMRekE/fn
B/ R BE TR KB LSS REES LIRIXSESEER5ReeH,
RIRERSEK, 3) NEPRBHNEENET: NBPRBENEEERE G
B B I A MNBRIB S R ERIHMEEFIRMML. SFEUSHKBNFTE.
B SESIBMEE S &S e A 2R RREFE IR EihEE 20
AlsEEKa, EX 7 B 27 BE 8 A 2 HRGKEEZWEAtX, B2
HFFEERIENR—ETN (7 BEREL-8.8%) , B EFFIERNESIRED. #
BEE R RONIBRIBMMN. KEHFECTRET, FATAN 24 255
B 23 FRPEREIEE, it 24-26 FARFEFFE 1.97/2.36/3.06 12
TG, XIRI PE 79 32X/26X/20X, #EiE =" 14,

> KBEHRR: TR RTHING , RSN SHEXEZREARLIEIX,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 620 690 800 928
BEER (%) 218.7 11.3 15.8 16.1
PNEEASRFREMNE (FHTT) 138 197 236 306
R (%) 340.6 425 20.0 29.8
FRKE (5T) 0.52 0.74 0.89 1.15
PE 45 32 26 20
PB 6.0 5.2 45 39
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1AL (603099.5H) 2024 F—ZR AT
24Q1 EFEAS AR, XEEEREEEb
ERIRAERER-2024/04/28

2HL (603099.5H) WERDTIHAERE
FASERT: 23 FEFZRMML, IR
NECEWAEER7-2024/03/29

34HELW (603099.5H) 2023 FRVETRE S
T 23 VSRR 19 FEER, KEiHEBIES
FRERBEI "WEIREN" -2024/01/22
4ALW (603099.5H) REIRES: WIMIE
A TR RIRE AT, KERESE LTI
BRESE)-2023/12/21
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MINSHENG SECURITIES

KHLLI(603099.5H)/BIEERT SRS

KBS RBRERTRNCE

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

BN 620 690 800 928 FEAREED (%)
S22 354 343 391 412 BN IERER 218.73 11.25 15.84 16.05
Bl RN 6 13 15 18 EBIT g 366.95 39.48 19.36 30.27
HEZA 21 19 22 24 SRR 340.59 4254 20.00 29.77
gk 57 60 68 77 BHgEN (%)
ARz 0 0 0 0 ER=R 4298 50.32 51.16 55.58
EBIT 185 258 308 401 e 22.25 28.51 29.54 33.03
552 3 0 -2 -1 SEFIERER ROA 11.21 14.41 15.38 17.31
RFERERE 0 0 0 0 BTSSR ROE 13.29 16.45 17.20 19.05
BRI 0 0 0 0 Z{REED

EdVFiE 182 258 310 402 ENELER 2.52 3.92 3.63 3.90
SNz -1 0 0 0 ERELER 2.09 3.59 3.26 3.53

s 181 258 310 402 etb=x 1.61 3.07 2.65 2.82
FRiERt 43 61 74 96 BrEfEER (%) 15.65 12.38 10.58 9.12
SR 138 197 236 306 ZEEWE

HEFBAEFFE 138 197 236 306 MR EEREL 27.67 25.70 24.00 22.00

EBITDA 246 323 394 514 FLRREEREL 13.57 12.00 10.80 9.50

R EIEE 0.54 0.53 0.55 0.56

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 211 344 273 275 FRES 0.52 0.74 0.89 1.15
IR S24E 47 49 53 56 BRSEr 3.90 4.49 5.15 6.03
SUNEAN 26 13 13 12 EBREENSHR 0.94 1.02 1.23 1.55
7 13 11 12 11 ERZRLF 0.08 0.22 0.27 0.35
HAtimahar= 33 23 25 26 (GESF

mEnErEait 329 440 374 380 PE 45 32 26 20
KEBRAUR 2R 0 0 0 0 PB 6.0 5.2 45 3.9
B 632 639 871 1,090 EV/EBITDA 24.96 19.03 15.62 11.98
FRAT= 174 179 183 186 REWEER (%) 0.33 0.95 1.14 148

IEmEhEr=ait 903 926 1,161 1,390

wEeEgit 1,232 1,365 1,536 1,770
FEHRMER 0 0 0 0 REHREE (HHT) 2023A  2024E  2025E  2026E
IR e WS ES 39 19 16 14 EFTE 138 197 236 306
Hithifahtalk 92 93 87 84 eI BFOREE 61 65 86 112

mEnGafRait 131 112 103 97 BEAETE 16 3 3 -9
KHAER 58 50 50 50 ZETFMMER 251 272 328 412
Hit<HAfafk 4 7 9 14 BAFZ -86 -74 -316 -336

ERaIGERET 62 57 59 64 B 0 0 0 0

GafRat 193 169 163 161 IREENIER -86 -87 -316 -336
e 267 267 267 267 RS 0 0 0 0
DERRN G 0 0 0 0 RBER =16 =1/ -18 0

BEFEE ST 1,039 1,196 1,373 1,608 ERENMER -20 -52 -82 -74

ﬁ{*fuwﬁmﬁéﬁ- 1,232 1,365 1,536 1,770 MEFRE 144 133 -71 2

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



S3ENT;

MINSHENG SECURITIES KHLW(603099.SH)/EmUIBER TSRS
PrImEE

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
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y 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.

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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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