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BAFE: BN (H)

BEH (L) 33.80
FI2ARZ&/FM (L) 35.70/17.11
BRA (BHK) 568.82
REARA (BAKR) 483.81
B AS (%) 85.06
e (L) 192.26
BT (L) 163.53
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1. AR Stk i B R &AT L, 2 5H 5
B &k Ky 2023-02-24
2U—FEERNTR, HFRIELKTF
LA AR 7 o B 2023-04-26

® 2023 FikGpARMERE K, 2024 —F F kAR AL F
B ZAR 2023 SF4RAR, 2023 SRSRILE 35.29 1L, RIRLIEK 20.72%; 5=
IFEAAIE 3441070, BRIk 2274%; Jedk 5385008 4 316 1274,
Bl H3g K 24.25%; AR 0.61 7T/ BE, FIEK 2200%, 23] 2022
S RACHIR R S0 %ok, FRAHA R 2 8] Ay ZAT 3 A 4 659291 77 L, *
)28, F L7 8] IR AR 69 4 F) % 4y 5603.98 7 e 8] 2023 -k Sk E
)% 32.35%, FIPL4RIE851pct, b5 EFE LR EIRS, AAG TR Ea
S BAIGBOABR K F A SN FAALE F I Fohe
NGB BAT 2024 SF—FEARAE, FIBK T46 1L, FIRIEK 41.36%; I
)88 6197.52 7 7, Bl 146.93%; 4edf/5 38440 543077 7
T, FIERK169.65%; RAFERKE 011 T, RFIgK 175%.

0  HARUIMINMTLAY, bHAFBRETERGLE
8] A B RAZIHHEARL LR P B T2 E AR T o T 2+
SR, P EBEARES SR PR ANAS R L, BRRA
i XA RER A KB REFGIT. FAEP SR, NARFEEERA T
Yee., 2R 7EREE PESS. PRABE. PERBKGESH FOX
RBIEP SR A RAR T Foo 8] CARBAA H ) X &A= RIEF 50
Coolinside iR AWAE R AR AR R T E, F i RAR. E¥i%EH. CDU
HBL HeddE k. Manifold. A, KRECRATLR FRikteN 5,

® MEREREVHREELETIE LR, ERKFLREN
8] 2023 FHFARBT, MFIRIET R G SE BN 16401250, & b
BWGEE] 46.48%, RBIHIEIBIETRE Z seB i bk, Rapaa Bl A L
T, N8RRI TR, RAKBE P SBIATL EZES T R
BP oS AERE L A8 3K, A LR R IR K 2 4%

o  EFHI
FAVAEIFAE) 2024 FHAEF iR A upEL S, iR 8] AT,
RN A 20242026 58 LM N 47.24/61.94/78.85 1272, (2024-2025 4
AT{AA 58.02/79.86 12 7T) ; 2023-2025 SF M| Ja£E4A)iE 5 %) 4 5.27/6.93/8.86
1270 (20242025 4348 % 5.70/8.06 127T) ; 20232025 5% 49 EPS %
0.93/1.22/1.56 To 28] BATIEMXT R 69 PE % 36/28/22 4%, 44 “EN #%
KRR

o RRTF
1) BAFEREABRTH; 2) TirdERARRIAM; 3) HOHARARRK;
4) BMFRAKG A FmEA R 5) T GTFmBIR e LA Kb Ko

WHFA AR T&F A RAF R

IEHATRARSE
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T2 F5K 4 B1F A
T 2M AT 2023 2024E 2025E 2026E
=S ON 3,528.9 47237 6,194.0 7,884.9
N R Fh(%) 20.7% 33.9% 31.1% 27.3%
)2 % BN 8] A 344 527 693 886
A ) (%) 22.7% 53.2% 31.5% 28.0%
2] (%) 32.4% 32.8% 32.3% 31.5%
ROE(%) 13.9% 18.9% 21.2% 22.5%
RO () 0.60 0.93 1.22 1.56
P/E 55.89 36.49 27.76 21.69
P/B 7.73 6.90 5.92 492
EV/EBITDA 34.11 22.99 17.73 13.98

T RR: wind, S8R 58T AT

FOF A AN E & 5 9 AT BB 2/ 4 PE R AR
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HUAAN RESEARCH

W4k 5 A AR

KRR BATH T L #) 8 £ FAL:H T L
2 FE 2023 2024E 2025E 2026E & #&E 2023 2024E  2025E  2026E

ik 4,229 4,900 5,922 7,484  H LA 3,528.9 4,723.7 6,194.0 7,884.9
B2 940 886 673 788 W 2,387 3,176 4,191 5,398
K R 1,731 2317 3,038 3,868 LB R e 21 27 35 45
Hpb 5 g B 85 103 135 198  4HE R A 266 347 442 547
FRAT K 2% 16 27 36 44 &8 %R 154 196 239 281
Hh 673 794 1,048 1,344 43 R 6 3 2 3
H AR F - 784 773 993 1,242 FERAL AR K (81) (51) (66) (59)

E R 862 863 863 867 < AAMALEIIKE 0 0 0 0
KA 0 0 0 0 A SKHR 3 2 3 3
- 287 335 358 376 2 b A i 396 609 803 1,029
PR 129 122 115 111 ER IR PN 8 9 8 8
H e dEmsh 7~ 445 406 390 380 kst Z 3 3 3 3

- Xin 5,091 5,763 6,785 8,351 #) 8 & R 401 615 808 1,034

R AR 2,400 2,766 3,313 4208  PTiFHL 52 81 106 135
218 2% 378 500 400 420 %A iE 349 534 702 899
AT K 2K 947 1,118 1,409 1,888  JUEBRAMEA 5 7 10 12
H AR Rk 1,075 1,148 1,504 1,900 V3B F A8 &R E 344 527 693 886

RS KB 209 209 209 209  EBITDA 445 660 856 1,085
K15 2 98 98 98 98 EPS (7T) 0.60 0.93 1.22 1.56
H A RS A 111 111 111 111

# % o3t 2,609 2,975 3,523 4,417 EFEMHLE
R 4 5 1 2
A 568 569 569 569 BKkH
FANAR 653 653 653 653  FAkI A 20.72%  33.86%  31.13%  27.30%
B E 1,263 1,562 2,027 2685 g AkF)iE 2443%  5390%  31.75%  28.16%

IEY- RSN > & - 2,486 2,785 3,250 3,908 V2B FFE ) A A i 2274%  5317%  31.47%  27.97%

AtE AR AR 5,091 5763 6,785 8,351  H Ak A

ERAUECH) 32.35%  3277%  3233%  31.54%

ALRETLR A HF A FHR R (%) 9.88%  11.31%  11.34%  11.40%

ROE (%) 13.86%  18.90%  2123%  22.54%

ZEEHNLRK 453 123 169 369 ROIC (%) 1415%  18.88%  2230%  23.99%
A E 349 534 702 899 ey 8
B B4 37 42 46 48 T RARF(%) 51.25%  51.62%  51.92%  52.90%
W43 7 14 3 2 3 B AR PR (%) -18.69%  -10.33%  -535%  -6.86%
L R 3) ) 3) B Rk E 1.76 1.77 1.79 1.78

BB F AT (152) 461) (587) (586) &ML FE 1.48 1.48 1.47 1.46
H b2 8 AR 208 8 9 8 BIEf A

BREHAER 93) (68) (52) CONS-S = F-F 1 0.69 0.82 0.91 0.94
FTARIE (208) 39) 43) 48) KK A % 221 2.33 231 228
KR 3 0 0 0 REAT K FR R A & 3.00 3.08 3.32 327
H AR FALR 112 ©9) ) 5 AEXAE (L)

EREFHALA (116) (109) (330) (211) M (AT ) 0.60 0.93 1.22 1.56
sl 3 (375) 122 (100) 20 IR E A AR ) 0.80 0.22 0.30 0.65
K5 2 152 0 0 0 TR (AT ) 437 4.90 571 6.87
£ 3B R IE o 134 0 0 0 4G e &

F ARG o 27) 0 0 0 P/E 55.9 36.5 27.8 21.7
FAb KA ©) (231) (230) 231) P/B 7.7 6.9 59 49
45 38 A AR 244 (54) (213) 115 EV/EBITDA 34.11 2299 17.73 13.98

oA RIR: WIND, 4238 R AT 5007

WHFA AR T&F A RAF R IEHFTRARSE
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21 0% 5 AF LB H A
AHOR: KWL, S RAARAT LG DI, AAAT LML 2 4, SEANL 14 9, § 5 RFAFHM T HATIF o

T2 FH
A & R
ARARAEF L 5 AR BA P B A A48 T 09 IE R L0 POk TAs, RGPS B F T B ARk,
B AR AREE L, ka. FUE L ARE, KRS AN G EEE LR A THATFE L, KA L
15 B 09 At T RAEATRIE, & RARIEPT &2 0945 o BN R A X AT R £, RE T 6913 &4 F AL
BhFE, AALERT L. AATRE. RARLHET2E FIRE T 69 BRI A T IL R E M B He SRR AT X
BAME, PWLER RTINS ZF IR ERY A, FFrFE .,
%R FN
I HZR ARG ZF BIEA B EEREN AME, CALEARTEFO LS T, KRS P HE &R
FTEOMRE, LZEFAFRH LA T, 125X 8AZ 809 AR TN RAEATIRIE. AEMHERAT,
AR b 0912 8 KRR 6 E I R BITEAT AR BT AEMELT, ANE. ANE R LHE XENH
TAREBTAH — A, TERFTHESFHTME, LRI AR AR AIREE P OG4EAT R ZPT 5] AT H &
FAEAT . BHHAHS5LEE, BB QM T R RS RN AN R IRE ABRIM AL, LRIEHh
B F P By KB T e 245 A R P 42 3] 69 0 8) BT AT AR AT AT 3 ), BT Ak A X s 8] A R T HRAT IR 55
KRS
ABE G 4 RE P AR, RBEZIEHB AT B @I, A RIRE LT3R 03 T IF EAT 7 X FAEALATH
RGHE N LRI E 0, RB R ZBAET LA, VAEATAZ TR 8] BRAL ) ot 7 XAE T o 4o 85 A 3%
BERALAR, S0 RELZIEFA TP FAHFT, FHFZRE LA LR TP, BRFTALHATHE
REN G RAAM . do RE KNG, A HBERFHAARMSE, PR —E REFE TR A HH X
A AR, AN G ARG 8 AR AR AR
FHIEEHA
UNAREEAZ BARCAAN, 5 (RATLIEH) 43t T R0 AR5 T PR AP 209 TRk ha 1k A Kok,
A JRAPIR 300 F5 A K BT ZMRTIGAZ MRS (A3 b AR 69) R =BT 48 20 (AF 33T 45 ik 4749)
AR, FHETHAEARBA KA, £BTHRAIE LI HIAFE 500 R A Xk, T T:
A7 IR BAR R

BH—ARk 6 MR FWE T T H IR K 5%

FH—KEK 6 MR E R L TR ERR R T A E-5%F 5%;

BAF—RER 6 MABTKRAZZETHA ARSI %A L,
28] IR BAR R

FEAN—RK 6-12 A TR AR T g AR B 15% % k;

B H— ARk 6-12 AN A 69 KM FAR R T 9 I K 5% E 15%;

FoH—AR 612 AN A RIS 5 g R RS B0 KA e AR £-5%E 5%;

BAF—R R G122 NA M TN S R E)ETHIRIEHKS%NE 15%;

FH—RRCRAANBETRAZZETH AT 5% L,

AP B— B LE R L B0 A, RED A @G L ERAEROETRTIAH LR ES, A LERE, HEL

2 b U A 9 XTI R

B H AR £ & F PRI BB 4/ 4 PEHH AR E



