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AR WK s B HogKE, MF &k 4 bead 3K 10 A 26 B
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GRS PR : RAEWMBREFRE, AEEHSERA 11 A 168

SIS MR 2023Q3 FRbAmit, HBTH. HHR 11 A 16 8

RS ik SERE AR A, LygfafEigK 11 A 16 R

RS BRI THFL KA E, LamAH R E RYT 11 A 178

AR T TUE: BANF KT, LG4 11 A17H

IR S FRGIE: EMRARE, BRI T 11 A178
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REXA RE LM B ]
A7 Ak J&) 4R QBN A ZHFE ek, 10 AAARHBEEDAEH 11 A19R
K S LE B ZEFEEHER, THRBEARE 11 A208
RS2 PR EE: LG, MERES 11 A21 8
A7k B 4R FEHA SR EENE, AR ELXE 11 A 268
A7 Ak JB) 3R BFLHFEL, KEGEHMBENE 12438
A7 Ak JB) 3R BAAREE R G, XKEABERINE 12 /4108
EEang S BFE R ELK, RIELEMENA—2024 FITLZF K% 12413 8
A7k B 3R B B RARETATHTL, EALRIR T B B AL 124178
A7 0k JB) 3R AR REZ SR, LIEVE RN K IEEZAT 12 1248
£ Ak J& 4R 2023 B FATIT, 2024 KixLMEs 1A1R
172k B 4R REOBATER, 0T LR LK 1A748
7k B 4R FREGE R KN, QBEEEATHH 1A 148
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FA KR : Wind, FFIRIERH AT

&3: R BAI M BRASE

AL EAA (L)

2025E 2023E 2024E 2025E

TMFE BN 16373 5926 6953 8127 276 235 20l
AR EAN 131.0 7.68 8.67 9.8l 17.1 15.1 13.4
PN EE EN 155.2 9.16 11.1 13.3 16.9 14.0 11.7
H TR A W 94.8 7.49 8.83 1057 127 10.7 9.0
oL i i EAN 207.4 8.52 10.63 1347 243 19.5 15.4
R S EEr 41.1 3.14 3.83 455 13.1 10.7 9.0
B B 211.7 8.32 10.67 1348 254 19.8 15.7
EHUR B 21.3 0.71 0.98 1.33 30.0 21.7 16.0
KI5 W 50.6 2.63 3.2 3.85 19.2 15.8 13.1
A A FEN 27.2 1.7 1.88  2.11 16.0 14.5 12.9
Lk W 10.3 0.55 0.71 0.91 18.7 14.5 113
WL R W 28.2 1.73 1.85 2 16.3 15.2 14.1
W 4B % A W 24.4 -1.32 0.97 1.15  (185)  25.1 21.2
EEATE WH 13.2 0.97 1.05 1.22 13.6 12.6 10.8
Rk EAN 35.7 1.06 121 139 337 295 257
18I B A W 8.4 0.2 024 029 420 350  29.0
KA S W 13.2 0.54 064 078 245 207 17.0
MeEm e, FEN 7.1 1.01 1.15 7.0 6.1

£ LR EAN 15.1 0.53 0.91 124 284 16.5 12.1
Bk S W 22.1 1.95 1.33 1.58 113 16.6 14.0
xg Etg e 9.4 0.33 0.41 0.51 28.4 22.9 18.4
I B ER B 18.8 1.05 1.3 1.65 17.9 14.5 11.4
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HIRE & EN 70.7 341 4.28 5.29 20.7 16.5 13.4

FABRR: Wind, FFRIEAF AT GKEMN B AR 2023 F 1 A 26 1)

BRLEFTATRNGE, REze RS, RAMERAHRGE, # T ERKLHFIETM
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EXEH, WIELAEIRZ, FRIEKIFRZILFIRGRNEERARL (P FHRE) , Bpi@id NP4 ik R E
B35 FTH LA A E LT FH BRIE AT S ACE, CSHL @B TH, ZERAELFLBFTHRRNEAK T
A1 ACA, CSO-E BRI H, HBUHEE, w OB B SAE A AT R T 69 EAT15 &,

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

Tk B4R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R AN AI B TR RIRE G5 AT VT IR BUR B 69 37 F) [ & QL 454 69 i = Fo /5
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A4F (overweight) R AT A AR AR HAR T 3 £ A

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

HBix: FHARERARE D B 6~12 /NA A, JEFAR TR AR AR RIL, HP A RAEREA P
K300 F55. BRAEBRABERK. HERABBHA SRS GRS ILIRE) R EMBT 43 (4
ST 45EARAG) | ERAREAR RO ARE 500 R LA S AR RNERREEE, RREHERFZAMK AT
B 691 BAGE RO BAR R . RAVR MG RAIIFRAR R, A TR LT B AN HEANRE R BIERFY
R KTAAMEIRFI, de ST HCEMURIIE EXBORE. &TH 2 EEEBRE, YRR
BB ES5E 8, TEAURER T I8 Rl &4,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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