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L HAE 4 A 25 A XA 2024Q1 MIR: 28] 2024Q1 FHEIK 17.0 12
A, B3k 23%; )34 A8 0.82 104, Rk 7.7%; 2edb)ad
A8 0.77 1274, FlHEK 6.7%.

BHEE:

B ORRS AR A48 2024Q1 L EARRINAEE, TEFETFAEY
AT LB FH LR b BB R BRI ) B,

xR 300 &I 2024/04/26
F ) 1M 3M 12M
ey 518 -4.2% 71% -34.5%
7% 300 1.1% 7.5% -9.5%
T ) R 2024/04/26
LA A (L) 18.30
52 A#X1E (L) 14.67-33.54
B (FT) 5,291.91
FABTE () 2,640.72
BIRA (TR 28,917.56
FABBRA (7K 14,430.15
AR (FF) 148.17
H—RA#BF (%) 3.86

#8 % R4

(4e¥ty1E (300592.5Z) 2023 4 Wk £ iF: Ltk
K, FERABADR (EN) *ZHERG
B MREAr, TRARHRY ——2024-04-23

(4e¥y1E (300592.8Z) 2023 4 k45 T4 & iF:
548 &R AR TR LG ARE, AHFS HEME
Tey kB K (EAN) *ERM BG4, KB
45) ——2024-01-22
(43 1E (300592.SZ) 2023Q3 MR EFE: 5
A8 W 4R 7 AL S RIS, B AR R A AR S
A7 (EN) *ZBER & F YA ——2023-10-25

b LEM I BB KHF T, NS MERRE BTN, e
BB, BRI R “— AR R Rk, FRARIF AR A AL S I B
R4 B & BFIAE

FEFALAANBEHRE, KPAF G AHMRME: N5 2024Q1 &
I EA) % 36.5% (YoY-1.5pct), V3#4F]% 4.8% (YoY-0.7pct).
TR E7 &, A3 2024Q1 #4452 5% F & 23.9% (YoY-1.25pct),
EEHAE 6.1% (YoY+1.2pct), THEFABKEIEZH T HMANL
AR, T By ZATF A mAR AT EAT A S, A
£ % A% 0.95% (YoY-0.06pct).

FERRABEFBA, BRAAE RGITTES: 503 2024Q1
WHRILFE, 2024 4 2 A N3] EFRABT A4 L3 3085 7 %, &
I HAH 5,000 ZT; A 2024 3 A 8 BARB6AHA N T Akt
EFFENR G H5 XA BF TR O F TGN Bby, ERH
FaT 21 ARG FTR T, HHFLH LT 5,000 7 T,

N8 EHR Rt R LR LGS SRS L imb: 1) 2
sk B AMBBFLEMRN, K. RELES, EXADWA,
2023 0 a) iz b e 75 SKU 49 104 T3k, 4ERENAH
107 7T. 2) #Hyeedbde: A “HGfmE” HE, ARLEFEH 24
EPF 46, RIFREARD, TkTok ¥4, 2023 FA & 4F&H L 454
£ SKU # &%) 636 4>, 4 EELMLHH 380 L. 3) “1Li&” 35k
BREARETE: RS AAEREX, BE “TLHFRE.
Mercadolibre F3t% . %-F4IkAe. L4 50 Al 2. 48004
AT . LA EL. BEBIEY LXESREAD, BHREIK

HAE T PT

T e W3R E LB B A ER S
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IEAFRARE

(49518 (3005928 AR 2ok, #HFMb
I8 % K —AI+IEE R A5 ZNE B (EN)
* I B W o B TR 4 ) ——2023-10-09

BA BRETEERER.

B AATRRNFZLRER A THFERERN, AE BRI EEAEE
Rk, RTINS 2024-2026 4B 1 3] 4 86/106/123 12T,
x5 ) b3 ik A 31%/24%/16%; J2EF A8 5% % 4.5/5.516.7 1
A, A E R i A 36%/22%/21% ; *F m # E EPS 4
1.57/1.90/2.31 7, *F /5 P/E 12/10/8X. A4 KN 38) f2i2 5k 49
WRAAEMABI LS (R fltBE ST E) hhitiek, %F

“ENT A,

B ARRT ZWNZFES. BER@iTkEdmp. g e
K E . BIREHEMN LKk, AREE. ILEES. 58 D FE
I i) B A R N R,

TR T84T 2023A 2024E 2025E 2026E

BN (BHA) 6518 8571 10624 12311

R E(%) 48 31 24 16

JaEA AR (FH ) 332 453 551 667

R E(%) 53 36 22 21

WEHRIE () 1.15 1.57 1.90 2.31

ROE(%) 16 19 18 18

P/E 20.15 11.69 9.61 7.94

P/B 3.36 2.18 1.78 1.45

P/S 1.10 0.62 0.50 0.43

EV/EBITDA 15.32 8.07 6.18 4.53

KRB Wind FR. B BIEAHFR AT
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300592 AR 18.30 BIIRA:
W %4847 2023A 2024E 2025E 2026E AR IBAREMEME 2023A  2024E  2025E 2026E
B A4 R ABAT
ROE 16% 19% 18% 18% EPS 1.23 1.57 1.90 2.31
ERAES 37% 37% 39% 39% BVPS 7.38 840  10.30 12.61
s ia) 5% & 30% 30% 31% 31% fEME
AHE S F 5% 5% 5% 5% PIE 2015 11.69 9.61 7.94
RKAE P/B 3.36 2.18 1.78 1.45
NN -EF 48% 31% 24% 16% PIS 1.10 0.62 0.50 0.43
Flig g K& 53% 36% 22% 21%
ek FEE (BFAL) 2023A 2024E  2025E 2026E
B RAER 2.04 2.35 2.44 245  FAEA 6518 8571 10624 12311
SR K B 4 B 1868  17.30 1559 1519 Flmk 4109 5398 6489 7481
BB % 5.70 6.47 7.93 9.35 B LMHABM A 4 5 7 8
2 8 V] A5 R 1527 2006 2624 3041
T RATE 34% 39% 35% 31% A EA 416 540 712 825
A 3.02 2.51 2.99 3.58 W4 A -18 0 -2 -4
& 1.59 1.47 1.93 249  HARFR/ (SFEN) 65 86 138 160
b F)iH 409 550 682 826
KRtk (BAFR) 2023A 2024E  2025E 2026E T AshAILE -2 1 1 1
N BINEF N 528 910 1267 1828  F\HEEH 407 551 683 827
JL R 395 595 767 854  FTAFALIE A 59 77 109 132
B R AR 843 825 811 790  AFHE 349 473 574 695
HA R T 252 451 559 654 VHMBMAERE 16 21 23 28
R F At 2019 2780 3404 4125 )3 B FENE) A F)E 332 453 551 667
B 3~ 243 233 211 193
EEIAE 0 0 0 0 HAARFLR(BFML) 2023A 2024E  2025E 2026E
KT 7= R A 946 958 964 975 BEFFHNAR 366 558 366 580
K RRAIE K 48 67 86 108 F)iE 332 453 551 667
U 3256 4039 4666 5401 [V HEABIE 16 21 23 28
52 Btk Kk 1 6 10 13 I8 FeA 64 32 27 25
JLATE IR 437 615 649 603 AAMMAE S 0 0 0 0
A fAR 70 56 64 79 FEFEEF -35 48 242 -148
HA A AR 161 432 415 458 BEEFHAARK 136 -54 -35 -44
Vi Nk 2o 668 1109 1137 1152 FALH 17 -36 -15 22
KGR AT A 170 180 185 191 KHWEHF 23 -18 20 21
HA KA R AR 284 301 321 341 Hib -96 0 0 0
¥4 # At 454 481 506 532 EREFHALR -596 -128 26 25
R Hra-it 1122 1590 1643 1684 1R4aAkf 128 43 29 29
A 289 289 289 289 RHBREF 0 -169 0 0
P FA G 2134 2449 3022 3717 K% 725 2 3 -4
ik & RS 3256 4039 4666 5401 LA AR -340 382 357 561
FoAt kR Wind Fitt. B AEAAF T
W4k ik B S T A B 3
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R4, DUAEE AR A BN R E R IR, @t KRFAF&M L, 6 FiEAM L2, 2 FAKRA TR
EREN . KR AR, A AR RTR.

FH, WEEBIERBEIFRMIF, BARKFME, FEARKFEAR, 2HEANLER, TE2ELZAR
ALK IR 75 )

IKA4B4E, PATE B EA MBI, LEMZRKFmE, = F2 L IHLE, SERTFECE. £H,
FTREEHTELKMG G,

WEE, IAFE RGN BE, FEARKFAF, BAXME, T2EEZHEAFHENFA.

T, PAEEBIESRBEINAR I, BRIEEFFRME, T 2B LN T ARG,

FE, MATEEEAEIARNIE, EERFHE, T 2BEZARARENTE,

[ 547 )RAE]

FRAEAF, TKABAE, ARIRE T 6947 IR ¥ A F RIE A L 24 T 69 9E A AR E 8 ok FA& S IE M A IR 5 AT
JP, ABMABRLSE, R, BIHGEERRE. KREFWERAGRIRT 5ATIF KA TILE . 5T
AATEE, RE, LR ERRE T o9 2ARIES T ILKULE B4 0 HMIREEAT T X a9 M.

[ B AR EAR A ]
PRI L =3

5 ATLAKRKIEHE, ITI8HAL PR 300 F54L;
bk AT R K@ALE, AT LIS R P IR 300 454K,
i AT ARG, ATLAHEE PR 300 45 4L,

FE: ABRT PR 300 340k 20%04 b
¥ H: At PR 300 FEEKEAT 10% ~ 20% % 14 ;
B AR PR 300 454K IEAT-10% ~ 10% 14
Fib: AastiP iR 300 F54ksktE 10%0h k.

[ex 7]

ARE R FREAH R3, AUBHFE B EHERNA FR8) (FAR “AnE”) AR HEEMERERNE
PR “BP7) AR . ANE] R BHEEAKE|ARE ML AT P . B P ARIRETH R HIRER X AR
Eo R RT . WEEEFRARMRTNEG R ZAE, TN GTERE N R, KN HZLEF WEHE
7).

Ana) A BER 2T A E AT S LS. ARE F 0915 SRR T AT AR AR R AT A8 X A
IR AL, AN ] AT X AT G AR TN TAEATRIE, REL P95 COMRFITE L, LR
PRIEAR K G TR R R A AT R £, AR PT R TOH . FILAIRNUR B A 8] T LA AIRE 4 B 69|87,
AIRAE P48 69 IE A5 RALTAR GG 69 NAs . AR FBRNT G230, ERR A, ANa) 7T & H 5 K3RE AT
Tt FUAEMNA—HGRE . RETOA T INESE, BEMHLT, AREFRAHZTILFR
YR PR IE 5 K 32 0 A AR AN 8] B AR 8] B AR R AR R A T 5| R A AT B A T 42 47
RIRT G 90, AN 8] RK B T 2 F A 5 F PTIR 2| 0940 8] BT KAT A IE K TR AT &, BT A XL
N5 A RF BRI TARAT. M S5 R A 2ok F RS, A& A Fa iU B WAR R SR BATIRE LS.
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TR R, EFEEE. B R ARRENA M BB R R E—SF RE, I LIAA ARE T AR,
A TE P, EARRRRH, WA FR, RTHF L0 ANE KA T AL FTmIHERAR. BETHLT,
AR 6943 8 AT AGL 49 FILH) TM RAHEAT ARG, BFH S L2 E, Lo s T R R S
AE) . AnE) R T RA KM K

FARN S ISP EAHA AT B4R “ZMM” ) RERIRE, N Gz R f AL EATA R v, @idshigfz
RAFAIRAE QAT A B QAT R A A B KR & LF 13 & AR A BRAN 3] 6 1% AU 2B P 4R— A 69 32T
#L,

AT Rt 2 FAE AL TOM AR RA 2 A2 AL TIRA G B @ R0 KREG A R, AnE) . Ana) | TRA KTk
A TR TR A G Z B P BAR A AR AR PR 25| AL AT IR AR AAEAT T AE

[((EF91]
AR BB B BAERPTA . A AN 3] 494 B B B ARSI, RE R IS, AT AT AT

KR YIEAT AT LA . B4, B, &%, 8. B BT RAMAATH R AEEAE R AL 693003,
FAIRALE, TN RIT AN BRBAIRE, AN G A PIREE R L FIE,

E i AR P T e W3R E LB B A ER S



