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SDIC SECURITIES

Y

2024 04 A 24 H

&b 75 (688111. SH) &l
M #FHSE, £FBRdLy AT
B FHmast:

1) 4 4238, &LBhNKH (2024 5% —FFHRE). N8 E0NT
WA N 12. 25127, BlEb3gK 16.54%; 1284409 % 3. 67 1L, B
yb3g K 37.31%; dedb)aA4A1EA 3.52 10, FlIEK 40. 56%.
2) Bl B, &) & A {2024 F 14 Ak Z it &) (RE) B2 %).
Whe) 158 &g BT %4% T AR 100 FAZFRH AR Z, 29 b Kgsh
X RN N B BE AR B A6 0. 22%, btk E AR B AR A KR L
HEN 3G 3R Ao B IT 7] Ak S JX N 38 3% | 2024 S5 B ARME 5 715 2 10%/15%
) b3 3%

q

E24Q1 % #A)/E 33, B/C 33T F AR K

2024 5% —FF, Na LT LI 12.25 1275 (YoY+16.54%), V3
F4A1E 3,67 12T (YoY+37.31%), Hedpiadk4 a4 3.52 1T
(YoY+40.56%) . %%k EF, OEANADNIRSITHE L SN
7.34 127w (YoY+24.8%), & Z,nalididFF 94 i E B+
B PR R AT AL, RE 2024 -3 A 31 H, NI ERFBHAKEE
A& HH 6.021 (YoY+2.21%), HF WPS Office PC & A & &3k
% &% 2. 70 12 (YoY+7.14%), #5hhk A B &KX &% 3. 29 1¢ (YoY-
1.50%) c @E A LA IT I ZIR 5k % 2. 42 1270 (YoY+13.57%) o /&)
T 4 A3EH WPS 365 @t A= /1 -F6, AT A EA XA
REHANE, t—F @ BRsd Ly AT HtE, QF AIAIA L
FMN 1. 94427 (YoY+6. 31%), 5 5 BUiz G AR AT 38 K W 1T £ 4k 5,
G S5H R E ., @EIRA LML 50N 5472 77 7T (YoY-18. 44%),
SN SRR RIS K, NE LT 2023 FEWEE XIFEA S
ZHRAkS AL S, EFRAAMR R, EIN R AL SN P
TiFo

B RAALEIRWPS Al =5, RiEHHMITRE R KR

ARAEN B) B Tr KA AW E A K15 8, &L kiR WPS Al 2i
FE—FEBMEPHEAFL, OCHREZKE~S, BP: Al Hub.
Al Docs #2 Copilot Pro. L+ Al Hub 45 A4 ae sk i, #hE F 2
T BZANKREAG A G ndFfaTT 4880 A ; Al Docs %= L4E—
BT BAFRIAEE, BIHEPF 2569 F 2 e B 8T~
Copilot Pro#E A &k ey% Bph32, AT LU 89338 54T 7T VASE 3L A
N, I, AR WPS Al SE#738 T —s6 X Al METI AR &, A
HE. AP WA, B, =8, TS REIEE RO HIME A
FHrN, REFG A HaEE A,

4 F 24 B, N3 R (2024 SFrs iz Zomit k] (FE) #2n
£, W& 158 Lt 4% P AL 100 ZRLFRBI MR ZE, 45 A

S &) Bk

IE KA RIS
=3 AIR %
BIHA FEAN-A
BHFIFR
6 A~ A BARM 374.25
B (2024-04-24) 304. 70 7.
R I #E
EWE (57 ) 140, 715. 71
R TE (B ) 140, 715. 71
ERA (B 7R 461. 82
RARA (BHR) 461. 82
12 AAHAKE 209.86/517.0 T
i
—— A 7 %300

8% N‘m* .

—22% 1

—-37% 1

—-52% -
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FAH R R Wind Fit
Ftia% M M 12M
paxbledE 6.9 19.8 -19.2
“ixtkE -7.6 27.3 -30.8
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b
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SDIC SECURITIES

BRI R EEN SN SRR K HE 0.22%, B RS A R = FHAIT
P Ak S N3 K R B AR N 38 K R R KABAE R 2 B . A
2023 F 4k A A A, 2024 S AL\ B AR R KT 10%; A 2023
FHUMIT B BR 5ok S0 N A A4, 0N B ARIE iR KT 15%. A%
BN FE R A A S N SR B RS A IANAREZY T, R
IR Y- DR EXNNR

B &I EBL:

HAINA, &L BatER B A D ANR S RAARE S, 2K FIE
WPS Al NASR = )G, dnlb @6 B 35 7h % K A &k BR WPS Al &~ &,
BT AR P RA SN RAAKTE, RFEFEEHAER Al 2 A
B 3 EH IR XA, SHENA FLREEFELRZ, FE
BN E) Ry AT B, RANARIE N S AR AR (EE) PR I AT
T R OGR4 77 &, A HAEA P K RILF A S ELE AT AR
8938 %, T 8] 20242026 52 L3 Wk N 57. 61/71. 68/90. 33 12
T, VA4 A)E 16.18/20.30/25. 14 10T 4H F N-A B93Z KA,
45 6 A~ A B AR 374.25 7T, 48%-F 2024 4 30 4 PS,

B MR
B BRI R TRBFAR i) Aok & KR RAAM.

(zr) 2022A 2023A 2024E 2025E 2026E
EX- 2 N 3,885.0 4,556.0 5,761.2 7,168.0 9,033.4
%) 1,117.5 1,317.7 1,617.6 2,029.5 2,514.3
ARl E (L) 2.42 2.85 3.50 4.39 5.44
AR () 19.08 21.70 23. 63 26.10 29.13
Z A At 2022A 2023A 2024E 2025E 2026E
W B E (1) 109. 16 110. 79 81.58 65. 02 52. 49
T E (1) 13.98 14. 67 12.17 11.00 9.85
%A E 28.8% 28.9% 28.1% 28. 3% 27.8%
BRERER 13. 6% 14.1% 15. 6% 17. 8% 19. 8%
R 8 35 & 0.2% 0. 3% 0. 5% 0. 7% 0. 8%
ROIC 26. 8% 16. 3% 19. 7% 21. 0% 21.3%

HIEF R : Wind 7R, B HLERTFE FSFN

2B BB/ oy A

23H1 AU IT B 4 4 & 34, 2023-08-23
WPS Al 7 kAL AT 7T 31

2301 BT A H L FHE, M 2023-04-21
AIGC #F i X,
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SDIC SECURITIES 2 8] BRAR/ &l IR

W F AN A EERIBICE

LEZES M 53 AF
(57 ) 2022 2023  2024E 2025E  2026E (FF ) 2022 2023 2024E 2025E 2026E
BN 3,885.0 4,556.0 5,761.2 7,168.0 9,033.4 )% 3
g 582.9 669.8 848.6 1,022.3 1,255.9 B ARG K & 18.4% 17.3% 26.5% 24.4% 26.0%
34.7 37.2 47.0 58.5 73.7 B A K R 6.7% 17.1% 21.8% 25.5% 23.9%
818.2 967.4 1,211.8 1,493.4 1,882.0 AR K S 7.3% 17.9% 22.8% 25.5% 23.9%
1,723.1 19165 2,409.7 29795 3,707.0 EBITDA¥; %k % 8.6% 8.4% 22.4% 27.6% 26.3%
-13.0 -94.8 -57.6 -52.1 -30.4 EBIT3 & % 7.7% 9.2% 27.4% 26.7% 25.5%
H = BALIR & -25.2 0.3 0.2 0.2 0.3 NOPLAT % % % 8.6% 8.0% 26.1% 26.7% 25.5%
Aol FAL T B IR -29.7 -2.6 0.0 0.0 0.0 BRFAKE 773.6% -2.4% 11.9% 24.8% 22.2%
F A IS H 339.2 219.2 263.0 315.6 347.2 FREEKRE 13.1% 13.9% 8.9% 10.5% 11.6%
XX R 1,196.6 1,400.6 1,706.1 2,140.5 2,651.9
Ao A s Al & 1.7 -10.7 0.0 0.0 0.0 R E S
#HHER 1,198.2 1,389.8 1,706.1 2,140.5 2,651.9 ESES 85.0% 85.3% 85.3% 85.7% 86.1%
B PTAFRL 67.3 75.4 925 116.1 143.8 ER RIS 30.8% 30.7% 29.6% 29.9% 29.4%
%#) 8 1,117.5 1,317.7 1617.6 2,0295 25143 A 28.8% 28.9% 28.1% 28.3% 27.8%
EBITDA/E d i X 32.6% 30.2% 29.2% 29.9% 30.0%
FiE Rtk EBIT/ & dkdi N 30.5% 28.4% 28.6% 29.1% 29.0%
(BF &) 2022 2023  2024E  2025E  2026E BERE
Ll 7,015.4 3,4782 14,3983 54723 6,896.3 ) 52 7 = )8 R A 8 6 17 34 47
THb i~ 1,192.1 2,570.8 2,570.8 2,570.8 2,570.8 R E LR R B R A 147 328 312 305 311
J i 502.4 570.6 470.6 432.1 705.5 R TR R 918 813 754 714 694
)R &X2 27.1 49.5 62.7 78.0 98.2 JLRCR 3R 2 R S 43 43 33 23 23
AT IR 27.6 22.0 27.8 345 435 B )R B R A 1 1 1 1 1
HH 1.4 1.8 2.1 2.7 0.0 b8 Rl E 1056 1043 947 875 823
BN Ak i 1,009.3 34540 4,368.1 54344 6,852.1 BHFAA R 721 600 531 532 516
T R Ak R T 0.0 0.0 0.0 0.0 0.0
HHEZH ML 0.0 0.0 0.0 0.0 0.0 BERERE
KA 4441 1,0941 1,094.1 11,0941 1,094.1 ROE 13.6% 14.1% 15.6% 17.8% 19.8%
RSB R ROA 9.3% 9.4% 10.2% 11.0% 11.3%
B 52 7% = 82.4 69.0 467.5 854.3 1,477.1 ROIC 26.8% 16.3% 19.7% 21.0% 21.3%
AEITAE 120.6 248.1 0.0 0.0 0.0 E R
I K= 102.3 87.0 118.0 153.6 1945 HER R A 21.1% 21.2% 21.0% 20.8% 20.8%
HAb RS H 1,532.9 12,3289 2,328.9 2,3289 2,328.9 FRERE 44.4% 42.1% 41.8% 41.6% 41.0%
KERH 12,057.7 13,9740 15908.6 18,4557 22,261.1 o419k A & -0.3% -2.1% -1.0% -0.7% -0.3%
B 5 65.8 36.7 33.1 973.1  1,894.0 EX VXTI ON 65.1% 61.2% 61.9% 61.7% 61.5%
JEAT K 3 2,037.6 2,3454 3,183.7 3,4495 4,665.1 k-3 9]
At 2 0.0 0.0 0.0 0.0 0.0 = R 27.0% 28.3% 31.4% 34.7% 39.6%
HAb B AR 646.8 771.7 977.6  1,177.8  1,446.9 Fi B e 37.0% 39.5% 45.8% 53.1% 65.5%
KA 0.0 0.0 0.0 0.0 0.0 A 3.55 3.22 2.84 2.50 2.14
HAb RS R 509.1 800.6 800.6 800.6 800.6 & 3.55 3.22 2.84 2.50 2.14
Rk EH 3,259.3 39544 4,9951 6,401.1 8,806.7 F B AR R4S 2L 114.75 139.53  1084.96 95.42 42.04
Y HAE A 74.1 70.8 66.8 61.7 55.5 PR-E L
M A 461.2 461.7 461.8 461.8 461.8 DPS(1t) 0.70 0.73 1.56 1.91 2.40
[ & 8,263.1 9,487.1 10,385.0 11,531.0 12,937.1 Hirpk g 31.0% 30.1% 54.6% 54.6% 54.6%
BARSE 8,798.4 10,019.6 10,913.6 12,054.6 13,454.4 [N 0.2% 0.3% 0.5% 0.7% 0.8%
AERER DY i ko
(BF &) 2022 2023  2024E 2025E  2026E 2022 2023 2024E 2025E 2026E
A0 1,130.9 1,3145 1,613.6 2,024.4 2,508.1 EPS(7) 2.42 2.85 3.50 4.39 5.44
ot 37 8 e 4 74.0 69.2 33.9 57.7 88.9 BVPS(1t) 19.08 21.70 23.63 26.10 29.13
7= BAL A -25.2 0.3 0.2 0.2 0.3 PE(X) 109.16 110.79 81.58 65.02 52.49
AAMAE TR K 29.7 2.6 0.0 0.0 0.0 PB(X) 13.98 14.67 12.17 11.00 9.85
5% R -13.0 -94.8 -57.6 -52.1 -30.4 P/FCF 274.12 -148.72 80.48 67.42 52.11
HFB % -339.2 -219.2 -263.0 -315.6 -347.2 P/S 31.40 32.05 22.91 18.41 14.61
YRR A 13.4 -3.3 -4.0 -5.0 -6.2 EV/EBITDA 96.23 106.25 78.46 61.95 49.39
FEFLNEH 732.3 988.3 214.9 -579.7 -227.1 CAGR(%) 12.8% 12.5% 20.3% 24.1% 24.7%
BEEHFERALHE 16029 20575 1,538.1 1,129.8 1,986.4 PEG 14.90 6.18 3.59 2.55 2.20
BREHAAALAE 45019 -5209.9 47.7 -164.5 -405.4 ROIC/WACC 3.53 2.15 2.59 2.77 2.82
BEEHTERERE -354.3 -384.5 -665.7 108.8 -157.0 REP 4.50 9.06 6.07 4.59 3.72

HAFRIE: Wind 5E 7, BRI EFRTI P T
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SDIC SECURITIES INCID T YZNID N

B EPNEP TN

I HE TP

FEN —— Kk 6/ WIS FAT R K 300 455K 15% B A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;

BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ/A%, KAk 64 AT EF G K TP K 300 £33 ;

B B AT

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A8 RAER B B L 5 F A0

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 4
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SDIC SECURITIES 2 8] BRAR/ &l IR

E %% 75N

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T 013 & RATR L E LH RM BRI AT ARG IZT RN, LRALT CEATRET,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE RN Bk, FALRFPITERLELGRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B #IEFRF R P

el

W Bk YT ARE X ASH TR L —F 119 TRIEZLR AR 33 &4
o R 518046

L

H Bk LEHETIHO XA KLY 638 TEHZKE 3 E

L/ B 200080

ET

W Bk: ETEHREERITRE 2 SRHRERSZKE 15 2

L/ B 100034

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 5



