SR 04 bERHRSR, RIFBIMHER
RN

NS 5 AT -]
AR IR S B4 ) A 2024 F Ak IR, 2024 4, N3] ZIE ALK 5.55 12,
2 411 (688089) [l b +25.06%; V284418 1.24 1250, Fl+35.25%; 423k )24 44)7E 1.00
127, BlH+60.57%. f &, 24Q4 LI E kA 1.68 1275, FlH+41.11%,
VaEE 4 F)E 3969 7 L, FlH+28.20%; Fedf)aH4F)IE 3471 F L, Rl
+62.20%.

AR R S AT A7 T SR

w5 S1500523080005 L
M > QA RIS, RAKHE. A4 Q4 ZHAFAE L RIS

K, AMEA Q3 B TH, KAVAK T L Q4 BN E IR I IEF P

Wi 45 : zhaodanchen@cindasc.com

BE R BYHT LY .

k% S1500524100003 > RE R IR, 2024 FUNFIRIE R, HRIELG A%, 2F) 2024

¥ #hi: zhaolei@cindasc.com A RAT S B ST 5 B IE S 5 R AR AR L
AL 5HRZ BT HBREAREAR, BRTHLETRETEH

Ha. B EMAFEMMAG, e8] BAOR B AR T AR ARIE T, T RE
FIR ERS, THF L T RBMERAER, ZIAE) 2024 FIAF)
TR K,

> RGEWKRMBERST, AIFZERSEFLEFHIEX, RIENE
o, o E ST EEBRRIED R HAK TAE. B Al EJT AR,
B A 28 B AW Ak £, BATIAA 28] Al Ak 5 F7 & A 09 4048 K
KA BT RAR KB e Ae Al AR, A8 Tempus Al 898 LXK, AT
BRI AT BN R R AR Ak MG A AR SR 6948 5.

> BATRESEIRA: AELBETE, XKML, 35 Q4 AHHA
EIVRADCE . R 2025 4, —7r @ARAVIN A 2 8) I SH A B 4k 4
Bo 2 i TRINTHR T RBR, H—F BB WRS, 8 5Bk
S L RA B —F eS0T e R . AT E) 2024-2026 4
EPS >4 0.74/0.84/0.99 7L, %% %} i 2024-2026 4 30X. 27X #= 23X PE,
S FFRT N E) 891 F N IR,

> ReEE: BPiTERAHE, bWl #XEarAHH

1% 3K F BEAY A TR 8]

CINDA SECURITIES CO.,LTD
EFTHRESTXITHRET 127 5
SfBKE B &

W% : 100031
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TRMFHA 2022A 2023A 2024E 2025E 2026E
FLEMAN(EZL) 433 444 555 658 777
%% YoY % 23.4% 2.4% 25.0% 18.7% 18.0%
JAEAFIR(EAL) 64 91 124 142 166
#¥KE YoY% -49.9% 41.9% 36.0% 14.0% 17.5%
ZAFE% 42.1% 42.4% 42.2% 40.6% 41.6%
HRPNEFEROE% 4.5% 6.2% 7.9% 8.4% 9.1%
EPS(#:4§)(1L) 0.38 0.54 0.74 0.84 0.99
A E PIE(13) 119.26 33.15 30.40 26.68 22.71
4% PIB(1%) 5.38 2.04 2.41 2.25 2.08

FALEN: Wind, 15247ERFL TR RHH% 2025 4 2 f 27 HKHH
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F7= Atk $ 45 FH A FlHER B8 BHA
Y 1 2022A  2023A 2024E  2025E  2026E 2HFA 2022A 2023A  2024E 2025E  2026E
ik 907 709 695 824 1,061 Bk G N 433 444 555 658 777
Lk o 494 240 155 190 324 AR A 251 256 321 391 454
JLKE A 27 51 43 51 60 B WA B Aa 5 6 7 9 10
U 2 189 215 246 286 337 A A 25 30 37 43 51
FAH 14 10 8 10 12 & 225 ) 40 26 32 38 45
B 81 113 131 164 192 FE 5 A 32 39 49 56 66
£} 101 81 112 123 136 W 4% ) -15 2 0 0 0
FRADF~ 704 903 1,070 1,083 1,070 WAL KA -35 -9 -5 2 -1
K EAFES 29 27 27 27 27 Eed 2 5 0 7 8
R E (A 433 508 565 606 641 ot -12 -4 21 13 15
I = 36 41 40 39 37 b F) 38 51 82 124 139 173
L) 205 326 438 411 365 TAIPILE 27 18 12 16 10
& 1,611 1,611 1,765 1,907 2,131 FIEER 78 100 136 155 183
Vit 3 180 112 179 217 314 P AFHL 17 14 19 22 26
%2 53R 30 11 0 0 0 % H) 78 62 86 117 134 157
AT 24 0 0 0 0 0 D3 %X -3 -5 -7 -8 -9
JEAT IR K 107 71 132 161 249 VAR A) 64 91 124 142 166
H 43 31 47 56 66 EBITDA 99 127 197 222 256
IR KA 6 5 5 5 5 EPS (%4) () 0.38 0.54 0.74 0.84 0.99
KAE 0 0
Hp, 6 5 5 5 5 AeRTLR P45 BHFL
fi At 186 118 184 222 319 2HFE 2022A  2023A  2024E  2025E  2026E
VB AR AR 6 18 11 2 -7 BEEFHALR 176 69 165 113 198
Ja BN A 1,419 1476 1571 1,682 1,819 A 62 86 117 134 157
fitkfemiZRE 1611 1,611 1,765 1,907 2,131 I7 18 HeAl 28 50 54 58 64
W %3 ) -7 -1 0 0 0
TE2M 5847 P BFL HRIRE ) ) 5 0 7
SRR 2022A 2023A 2024E  2025E  2026E HiEF A K 44 -81 8 -55 -4
Bl BN 433 444 555 658 777 re 52 19 -14 -17 -12
Rl E (%) 23.4% 24% 25.0% 18.7%  18.0% BEZEHIAER -339 -287 -209 -48 -34
JaER% A 64 91 124 142 166 TR Z -249 -297 -209 -55 -41
F kb (%) -49.9% 41.9% 36.0% 14.0% 17.5% ¥ K -75 -30 0 0 0
5% (%) 421%  42.4% 42.2% 40.6% 41.6% H A -14 40 0 7 8
ROE(%) 4.5% 6.2% 79%  8.4% 9.1% EREHALR -11 -34 -42 -30 -30
EPS(##) (=) 0.38 0.54 0.74 0.84 0.99 B AL FE 0 23 0 0 0
P/E 119.26  33.15 3040 2668  22.71 TR 30 -19 -11 0 0
P/B 5.38 2.04 2.41 2.25 2.08 FATF) &SRR E -40 -37 -30 -30 -30
EV/EBITDA 50.04 22.02 1837 1618  13.52 b ki Tk -166 -251 -85 35 134
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T ZIPAE 7Y

AR, XXHITRFEL, FF, 2FFRFE, 2RITLIERF, MEHENEGIE
T+ =4, £BAPNEE, HEk., SFELAF-SME TE, AZ55E. K%,
PARGHZMAZ I A R IR E 2L, S L E%ER, BETRFE, 3 OETLALYA R 2
R, RABRSATKZRELTEFH A,

RE, RoaMFHAURE, FLTLXERMEZRSLL@IR, ME2FGLE
L ERPFEEIEAFT KAz E, BRILA S CRETLFARS . FFLL, BT
%, KAL) ferifimodf] CREFILE LA, FLiR) .

EWW, &aFMt, BELTRANAKAFITHEFARA L. EERRE A EH LS
(REAR AR, BEY, 22, Bbes, #3247, HER®, TR
F) , RAALEEERLE,

RILR, gy, FLTRNKFEFF . BB (RAFALTMFE. &
Mg, PMNEE LBRE. SFEL, BRIE, FARME. A% FERR)

EIEH, XERARKFFESML, FERXFEFF+EARXERT L, BE2FE

CREARAGMGE, il TRPE) bt CREFERINK, R,
WARR) « AREER CREARLB @) 47k,
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SrArImASRA
RFTAIRE LA RIS W B F—ELATIF LT I, RAALAIERL T ERPLFTAE, SHE T BIER LD EAEIRAIERASHT
I A Bt IR AL A R . B LRI AR TR R G P B A R T AT AR AR AR 5 R A B 694 AT 40
BRAFTREGE, T, LHEREE5ARRE F ) LRSI & LIS LKA 44D %

BAERA
AR AR A TR 3] QAT AAR “fFRIER” ) BA T EIES AW L IERZLTF L H M. FREHFRIERFEF KA.

ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho

ARERALTREIERRATEGCATRELHBE, 2 RIERTRIENBE GO RARA T EN, KRETEN TR, F4EAM
WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

V£ iR RR
B EVNHEBRE BEZRIRA IR T & it 8
FEN: ARt iRF AL 15% A B B ATl AR
AARER RO RRIRH - 7R I00H | pege. e g st a5 7 K 7k 5%~15%; Wk A7 S AR A AT
# (AT EAARLE)
s i Aast A kA 5% Z0a); F LA HKIBTFLE,
W A AR A 6 A A, HAH: stk A Z 19] A& TLABHFBTAE
Fl: RN ARTIETFRESB AT

MR

ERTHR—ANRIE R RENT o HRFERITIERALDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
SRWHES QR B, MR RAFE R, SRR, Tk, M5 BCE 7 @SR S LR & Lo AAETIFLT,
23R R AHE AT A B A AR 6042 1T 1 BT 5 B AL ITARK AAERTICAE, B4 B R
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