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B AT & 45 2022A 2023A 2024E 2025E 2026E FRRBIE  ATHRM
Fd BB (FFA) 61,993 82,640 99,436 99,587 100,996 PALIEF: S0600123050015
R (%) 4.79 33.30 20.32 0.15 1.41 heyzh@dwzq.com.cn
JaEAAE (FHA) 124.71 797.04  3,19142 441113 5,107.63 B 2
Bl (%) (98.33) 539.10 300.41 38.22 15.79
EPS-S 4t i (/ML) 0.05 0.33 132 1.83 2.12 Lo e
P/E (AN &A% ) 258.49 40.45 10.10 7.31 6.31 %
3%
BREE é; W
B A NG LA 2024 F—FHR, FIE LKA 21T, FH433%. ]
R+ %, JAESAE 5810, FIH+218%. BRLIAT AR, Joikd e

FIE 544250, Fl4203%. IR T AR, LG FATRA.

B 2EEA: 1) K& FEEHM, M EPRET, QL A, Naku s THHE
TR A 314/259 Trek, BIHARI+121/467 Tovk, FAEE A 82.3%, H gsmr) 1337
¥ POY/FDY/DTY 44 & 4 Al H 194/42/23 7wk, &4 5 A AR E S 10.63/15.75
75%/16%/9% ., st £% @, #4% Wind 231, Q1 #1/@, POY/FDYDTY " R
BN R IRE+199/4+178/4164 T/vks, Hr £IRHAFI+27/+4/-12 Tl T E (1) 0.89
2)PTA #r £ 445, MEG 3 3% & &, 3 Wind 4231, Q1 #118], PTA/MEG il A R H44(F 7 1) 30,380.78
BRI RA20+415 T/ok, N Z 4 RIER-3/+470 Tk, HF MEG 4 557 12.236.67
wk@ﬁ%m&ﬁwk,%wﬁ HE, AR 60 Frb R T HEAT) 236
RAH T ZBF =68, AR F 2 3
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m ETHAHSH L, REEASAREWL, 1) Bsh: A4 Wind B s oo 1496
#, ME 4R 258, AeRLTFTEH 90.9%, &F5HLEHRZH, %fﬁ;w’ '
POY/FDT/DTY A4 K445 % 33.5/263027.9 R, #hgatttainsy, 17 ARCLLE 67.36
2) ERE: BEA4A2H, THENFILEND 124%, ATFHELELY SRAETR) 2411.12
b, RSN FEAELSA TR, AT EE TV RS FFHRE AEARBIR) 227231
#, MAELES L RIFELEIE, KL 5 RIFATFRE.

AR & R AR BT, A 1 ARG R IR A4 Wind 438, CE

BE 2024 52 A, %l%&ﬁﬁ S EAA A 303/0ET, FEETFHR

21%, FEA¥E CiEg 10/NA H i @%%ﬁ2&1&m5@%%0M,

ﬁ¢ﬁ+#ﬁﬁﬁ2m s A, kﬁ@%& RN, B F KA
133 &,

l%zwﬁﬂﬁ%&%,&ﬂ&ﬁ&é@%omqy%m,&aﬁﬁé% N
b I FNCE S 25107, BRI RI4T.6M405 1074, 224 wa  CRRRAN601233): 2023 FL 4
”ﬂﬁi%% MATSL BT, 2024 HAR, AT S EAAIA SR AARAE, AHkaR

£, A4 Wind 43t, 24 Q1 A1), A/ mmm%$muwwﬁﬁﬁ&, ZAEEY
@me\w%me&WMWﬂwmwwweﬁF% E A H)#
NGRS, BARTHF T RA A L& L IE,

B BAFNESZFAPLE: RATLEFENE] 2024-2026 )3 84518 o A4
32/44/51 1270, #:4 A 29 B FEMITH, T PE 4% 10.1/7.3/6.3 4%,
R “EN PA.
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9

7= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
R~ 26106 27946 36666 42332 BB 82640 99436 99587 100,996
Pk e SR e~y 11,840 11838 19975 25243 Tl A(RERRE) 78455 91558 90615 91590
L ot & 2,634 3648 3634 3680  AtAAIMAm 294 354 354 359
ey 10249 10848 11244 11394  AKERA 118 149 149 151
kv 0 0 0 0 EFEEA 1,352 1,641 1643 1,666
HAA R~ 1,383 1612 1812 2015  ARESFA 1,755 2,486 2,490 2525
EFEHH = 76340 76139 75429 74545 M4 783 1,197 1237 1216
KHPEARIE A 18834 19614 20170 20,838  AmEHAtuikiE 361 30 50 50
B 252 BAE AR 44208 41663 40832 39717  ARFHIGE 321 1,600 2,000 2,400
pete ;1 8735 9735 8735  773%  ANAMMEEH (15) 0 0 0
Vi v 2,858 3423 3987 4552  RfEHRK (39) 0 0 0
A 0 0 0 0  FANEME 68 0 0 0
KIS A 1 1 1 1 FbAlE 579 3682 5,148 5937
AR AT 1,703 1,703 1,703 1703 BilsEIcE 45 0 0 0
e 102446 104085 112,094 116,878 FJiEEHR 624 3,682 5,148 5937
FHh R 46957 45372 49125 49150  BATEAL (197) 458 693 778
48 HE IR R — 1 B 0 AR Ak 28401 23974 26188 26188 A 821 3,224 4,456 5,159
2B RATER 14526 15940 17,089 16726 VMR AFE 24 32 45 52
AF) AR 881 1,129 1274 1148 V3EHAE)4AVE 797 3191 4411 5,108
iR itk 3,149 4329 4574 5,088
FEFFH AR 19706 20,706 21,706 22,706 AR RHIAREE(T) 033 132 183 212
ST 18475 19475 20475 21475
LA E A 0 0 0 0 EBIT 988 4847 6,341 7,102
AT R AR 40 40 40 40 EBITDA 4,645 8497 10276 11,322
HAeAE R fi 1,191 1,191 1,101 1,101
fitieat 66,663 66078 70832 71856 EAIE(%) 5.06 792 901 931
V2 BAER B IR B AR 35470 37662 40873 44580 VaEREFIFE(Y%) 096 321 443 506
IR ARG 313 345 390 441
P ARE AT 35783 38007 41263 45022 MASEKE%) 33.30 20.32 015 141
AR FARE 102446 104085 112004 116878 JaEL4FlEMEKE(%) 53910 30041 38.22 15.79
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEENIER 3121 7,559 8,674 7969 HRETF (L) 1471 15.62 16.95 1849
FFESHNAR (10484)  (1849)  (1.225) (937) JHIEATHRIN Y (BHM) 2411 2411 2411 2411
EREFHIAR 6527 (5712 689  (1,765) ROIC(%) 166 517 6.48 6.83
A48 (834) © 8,138 5268 ROE-##(%) 225 847 10.79 11.46
HrIEFedel 3657 3,650 3935 4220 FE RAFE(%) 65.07 63.48 63.19 61.48
AT L (11,289)  (2669)  (2669)  (2669) P/E (I &ZHTEASEE ) 4045 10.10 731 6.31
BIERAES) (1,634) 1,001 958 (375) P/B (IH") 091 0.86 0.79 072
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
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ST 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.

ARIEFRIORBATR

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% 4],

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
HRARI, S BRI B 6. M5 RIUABAFEE R, R EEMAEAARENAT, R
JEAUARIRA AR TR R E— R &, » 0o ARL [

allin. o = = ' % RAE S T
F Tk E X E FafF 5 5
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