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R AES (688139)

2024 HF—FR EF: Q1 k&AW, Q241%
B E

FEN (fHF)

B ARG 2022A 2023A 2024E 2025E 2026E
L IBEAN (BFAL) 2,864 2,281 2,863 3,436 4,054
Bl (%) 34.72 (20.36) 25.54 20.00 17.99
VA% F)E (B H L) 600.79 406.07 573.42 703.76 850.56
Bl (%) (28.90) (32.41) 4121 22.73 20.86
EPS-& #7198 (7T ) 1.89 1.28 1.80 2.21 2.68
P/E (MN&ZAHHeiE) 19.54 28.92 20.48 16.68 13.81
X429, #lb AR

BEREXEL

B S 2024 F 4 A 26 BAE) KA 2024 F—FEARAE, 2024Q1 Fk
6.87 127 (+0.04%, #5 M AR, TR ), 1FE4FE 1.38 124
(+0.06% ), F=dE)aE-4F)18 1.33 120 (+6.64% ).

B SAKTLGRTE, EFELFFLETE: A5 Ql LGB,
23Q1 B FHAERE W E T ATAMKR S, ASAHBEATRLERK,
KM@K 51%. a3k A, £oAF k520K 3.50 12T, Fig
¥ 79%, EFFAIF LTI 3.34 1070, B 31%. BH THEIK
4.99 1274, RFIHIEK 1%, FIEK 80%; #IhTHEIL 1.86 12 Th
FEHERAR TR, (2IREK 6%. Ql A4 Bis: 2 &,
BN BRI 39%, RHIgK 22%, #H4dEdh AR/ FERIZARMA. BX
BRI K B SHEEH T . BINAE) R AR RAT, FERARKE 2
20%.

B BATAANE Q2B ERE: O R AL ATk F A B iR
RF, BEFEERYHESBE, WIKFA LFBIRA I @
2023 Fipsh R A A, a] SR B K G2 E IR R A B A
TR AR HIR R 23 K 0E TR, S ATRIE S P A Q2 A A it
R 5 OFAMLSANNEEA BTG, BERFE, RHGHE
WK, HELRY i @na) fRaasl ki, Q1 Ja84A1% 20%,
BAVAA AR ER LYt QL AT, A )38 4FIM T

N3,

B ZA TR ERFIPL: FED|NE) QI LRI EL Q2 A At —
B kB L, BAVEASE) 2024-2026 FE A TRA S 27.04/32.54/38.54 12
TR 28.63/34.36/40.54 1270, 13EE4F)E W 5.02/6.25/7.59 120
# 5.73/7.04/8.51 17T, HATIRMATEL PE 4514 20/17/14 %, 4 <%

N R4,
B AR BRELRATMY, # ST e RATN, SLLRE, B
ALK 2,

5 Wik B XX B8 % T A RS

) Gnits
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EHROMIF KRB
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B A B
— R iPiR300
1%
-6%
-13%
-20%
-27%
-34%
-41%
-48%
-55%
762‘;/823./4/28 2023/8/27 2023/12/26 2024/4/25
Lk 2 &5
IKEAN (L) 36.93
—FRINR SN 25.50/73.49
T FE (1) 2.70
B APLTE(E 7 ) 11,741.99
BTIE(E 7 ) 11,741.99
ES L &
W4 7 (FL,LF) 13.66
F = RATFE(%,LF) 19.88
BB 7 RR) 317.95
B A JE(F IR 317.95
XL

Qi R A H(688139): 2023 “F4-4R.%5
i W grsE HARIE, 2024 35 5K 2D
2024-03-29
(il R A H(688139): 2023 “FF4F4R
B ek SAAEE K, Ak
b S R AR B R AR K = 1)
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b Wik E XX B8 ST F RS

7= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
Py 2536 3,146 3699 4467 BB 2,281 2,863 3436 4,054
Pk e SR e~y 1,920 2534 2,983 3616  TLmA(SEREE) 1,126 1,409 1,687 1,987
L ot & 227 257 314 374 BAEBRMm 21 24 29 35
B 248 317 365 437 AEFRA 340 378 416 487
kv 0 0 0 0 EFEEA 183 215 251 300
HAEFRER 140 38 37 40  ARRSFA 321 358 399 446
El=ic 2990 3179 3549 3892 WHEA (24) 0 0 0
KHPEARIE A 130 117 115 11 el 45 51 33 53
B 252 BAE AR 792 948 1,099 1231 RIS 83 86 69 61
pete ;1 70 32 6 5  AUMERH) 2 0 0 0
b7y v 368 423 482 530 ARJAARK @) 0 0 0
Gl 643 781 935 1090 FAAEMKE ) @) @ @
KIS A 6 6 6 6 EWAE 438 616 754 912
BRIV v 981 870 907 011  BAINAILE @) ) @ ®)
e 5,526 6,325 7,248 8359 AJiEEHM 434 614 752 910
R 942 1184 1394 1643 FHFHL 22 32 38 46
K HUEH A —F A 2| B4R St 21 17 16 14 4#E 412 582 714 863
BB ATHR 301 494 583 690 R VHIRAARA 6 8 11 13
AF) AR 112 200 223 259 )3 BAERAE) S 406 573 704 851
iR itk 418 473 573 679

FEFFH AR 144 146 146 146 BROKES-RATRAREE (D) 1.28 1.80 221 268
ST 0 0 0 0

LA E A 0 0 0 0 EBIT 331 614 752 910
AT R AR 9 9 9 9 EBITDA 436 763 933 1122
HadERS itk 135 137 137 137

fitieet 1,086 1,330 1540 1788 EA1F(%) 50.63 50.80 50.90 51.00
V2 BAER B IR B AR 4231 4777 5,480 6,330 JIEEAIE(%) 17.80 2003 2048 2098
Y HIRFARG 209 217 228 241
A ARE AT 4,440 4,995 5,708 6571 PAIEKE(%) (20.36) 2554 20.00 17.99
AR RS 5,526 6,325 7,248 8,359 FAEEANIBEKF(%) (3241) 41.21 22.73 20.86
RNerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEEDIER 249 795 937 1135 BIAET(L) 1331 15.03 17.24 19.91
FAREDHIAR 253 (152) (486) (499) RATEATEINESY (T HIX) 318 318 318 318
EREFHIAR (168) (1) @) (3) ROIC(%) 726 12.26 1329 14.01
A48 325 614 449 633 ROE-##(%) 9.60 12.00 1284 1344
IriaFaisl 105 149 181 212 F7F RATFE(%) 19.65 21.03 21.25 2139
AT L (176) (464) (521) (559) P/E (FUNEIRATAIEE ) 2892 2048 16.68 1381
BIERAES) (170) 141 107 116 P/B (IH") 278 246 214 1.85
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021
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