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R T OB R

&M () 71.00
12 A RE/RAK (L) 82.99/48.26
BRA (AR 800
RBEA (BHMR) 800
FABAL L) (%) 100.00
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28] R A 2023 A= 2024Q1 k25 :

24Q1: &k Bk N 2325 fet (+21.33%), Y234 9.13 {1
(+30.43%), 4=3F 9.01 1z (+32.70%).
23: & L BN 67.20 121 (+22.07%), Y34 22.88 12 L(+34.17%),

tedF 22.33 124 (+35.97%).
2401 LR T H MK, 23 HETHAH.

23 FhNG: PBBHEF N E Rt MRS

S AE&E, 23 FHENF 6 £F. 23Q4/25F, N3P HEBEKS
FI R K 26.12%/27.84%, 23Q4/ 4 4F /- 3] P A% 78 b b4 HI Bl e
®$ 3.90/2.87pct, FRLZEMBFEF R, 2FRA, ENFHRARR
AR FL3E K 29 30%), ;t‘#’ﬂ 6 kS TRBAT], HATHR
B 6 HEHR. oM AF R ZEEE/M AR LI K
20.51%/6.09%, sz‘n‘ffo

SEBE, 23 FENTHRAKEEHEE., /3] 23Q4/42F 4N EIK
SAE L3 K 30.28%/31.51%, 23Q4/4 44 M & by Al F LR &
5.95/4.48pct. A RIE R R A, KAV 4 ShT U KR 2 24
EAE, RARRIDATFAD, EATHLEIEEETRR.

24Q1 HeN3%: A MR 9 & NIR I

oA, HRROFZTHNKEI, 2401 » 3] F & 45 E 2R b
WK 24.27%, ¥ AR LLE LG 1.45pct, s MiEgd b,
FAVFH R AR FIELE S 3G Ak, Bl EL3E K 2 30%~35%, ARIERE
SIZ, B9 iR TR AR P EAR, &3 A GRI

SEBE, FRNELEZHEALY, HILEFHK. 2401 2 EAZBIK
nwW%3ow%,L%vWﬁ% 4B E L3 E 4.88pct. 4
MRN8 E NG FEAHE, AMRE B, HINT AR ITHA
T8 Tw, &HHFR.

BAI: SMABIMBARSGL
Aﬂz3$%%$ﬂw%%33wa_i%¥ﬁ&%%%%%% ) A
& 18 32 5 B 45 A B ) T ' 0.52/0.36pct, /8] A E R S AL,
2z B A 54 A B g F 3.07pct,

N 8] 24Q1 £AVE B bR F 3.91pct, Tt EERAM AP LR GE
B} F S MR, R4 EE % R 55 F T 5+0.31/-0.26pct,
BRI FEEZAERAFHT, RLESZ 2.74pct,

BRE: FRENABESE, £H “EN”
KAV,
O8] S tE M AT BAF S, FR A D eHE g A, R 6 SR RE N

Bk S AN E & 5 A RIFRILY

EFRA TARE
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TR, R 9 A PIREINT EHSEe £, ARAZEAF 6 HE,
I ESCLGT G, RICAHEH, FANRABERS, FHAFR. 25
B AL BART M.

BAFAM: FIEB]N )R AT S Hae, RANIE N 8] 2026 &
A oM, &AM A 8 2024-2026 SF £ AL E Ak BN
81.94/98.85/117.68 1&. T, [ H+21.9%/+20.6%/+19.0%; 5= )3 %
% #)7H 28.93/35.97/43.60 1L 7., FlH+26.4%/ +24.3%/ +21.2%; %
AL T B PE 271 % 19.63/15.79/13.03 4%, 44F “EN” 4,

&7 :
ERRERBII, THEEMWE, b E .

® T &M 4 AT ¥{5:HH A
EX g R 2023 2024E 2025E 2026E
ER PN 6720 8194 9885 11768
KNE . (%) 22.1% 21.9% 20.6% 19.0%
V2 /&, A 8) % A 2288 2893 3597 4360
HALER K (%) 34.2% 26.4% 24.3% 21.2%
EAE (%) 71.4% 74.2% 75.5% 76.5%
ROE (%) 27.4% 25.8% 26.2% 26.1%
Rk s (L) 2.86 3.62 4.50 5.45

23.18 19.63 15.79 13.03

6.36 5.06 4.14 3.40
EV/EBITDA 16.12 13.03 10.19 7.96

FARR:  wind, S5IE R IHT
E: HABARE 2024 F 4 7 30 B

kS AN E & 5 A RIFRILY

2/4 PEFAT RIRE
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W #RE 5 BF) A
F =Rk ¥4 A iRk Y5 HH A
ey 2023 2024E  2025E  2026E A ER 2023 2024E 2025E 2026E
AT * 9022 13215 15666 20218 ERIR L IN 6720 8194 9885 11768
A 2239 4942 6893 9697 =D 1924 2117 2422 2764
RAK K 2 39 147 95 171 B A AL 2 B A 1035 1229 1483 1765
HAe gk 11 22 20 32 WERR 581 697 840 1000
FAAT K 12 14 16 18 EERR 209 328 395 471
B 4451 5665 6042 7470 4% A -8 -10 -16 -16
HEAR T 2270 2425 2600 2829 K= BALR & 0 0 0 0
JERADE & 2667 2663 2728 2789 INAAE T F Ik 2 1 2 2
K 22 22 22 22 BT AKE 74 82 99 118
T 1768 1843 1899 1955 2k A4 3014 3885 4821 5853
VRi7h Wi 244 242 241 240 =R PPN 4 2 2 1
AR R T 633 556 567 573 DI 19 15 16 20
¥~ %t 11689 15878 18394 23007 RGPS 2999 3872 4807 5834
R R 3146 4432 4455 6050 PTAFHL 706 968 1197 1459
%8 04 3K 0 0 0 0 #F1H 2293 2904 3610 4376
AT T 3R 555 1209 742 1408 VR AEE 5 1 13 15
H AL T 2591 3223 3713 4643 12 B\ 8) A8 2288 2893 3597 4360
R R AR 165 165 165 165 EBITDA 3152 3981 4902 5924
KA 2 25 25 25 25 EPS () 2.86 3.62 4.50 5.45
HALAE R AR 140 140 140 140
%t 4t 3311 4597 4620 6215 ETEMHLR
VB FR A 41 52 65 80 SHFE A 2024E 2025E 2026E
A 800 800 800 800 MK
T AN 1261 1261 1261 1261 EDI PN 22.1% 21.9% 20.6% 19.0%
Rt & 6275 9168 11648 14651 2k A 32.2% 28.9% 24.1% 21.4%
13 & N 3] B B AL 8337 11229 13709 16712 V2 & TN 8] %A 34.2% 26.4% 24.3% 21.2%
R A RE AR AR S 11689 15878 18394 23007 AR A

2AE (%) 71.4% 74.2% 75.5% 76.5%
AERER SR FAE (%) 34.0% 35.3% 36.4% 37.1%
2R 2023 2024E  2025E  2026E ROE (%) 27.4% 25.8% 26.2% 26.1%
BZEBENALER 2198 2823 3248 4332 ROIC (%) 26.7% 25.1% 25.6% 25.5%
A E 2293 2904 3610 4376 e W]
I8 REAE 220 190 199 208 xR E (%) 28.3% 28.9% 25.1% 27.0%
W %45 A 0 1 1 1 e E (%) 39.5% 40.7% 33.5% 37.0%
FFHK 74 -82 -99 -118 AL E 2.87 2.98 3.52 3.34
TBFELH -204 -202 -474 -151 R F 1.23 1.52 1.95 1.92
Hpzg R eR 2460 3117 4095 4542 BERT
BEFHAELR 247 -119 -179 -170 BB E 0.62 0.59 0.58 0.57
A ZH -570 -194 -273 -284 J2 K K B 4 F 160.85 88.24 81.63 88.24
KA 249 -4 5 -4 T AT TR 3R B 4% % 3.21 2.40 2.48 2.57
H AT AR 75 79 99 119 R AR ()
EFKEFHAER -857 -1 -1118 -1358 BRI A 2.86 3.62 4.50 5.45
48 445 2K 0 0 0 0 EREZEMER (W 2.75 3.53 4.06 5.41
PNV 25 0 0 0 B AT 10.42 14.04 17.14 20.89
&3 J% 3G Ao 0 0 0 0 AR
R ARNARIEG 0 0 0 0 P/E 23.18 19.63 15.79 13.03
HME T ALR -882 -1 -1118 -1358 P/B 6.36 5.06 4.14 3.40
b e ik 1094 2703 1951 2804 EV/EBITDA 16.12 13.03 10.19 7.96

FH KRR wind, 2 50E KA 5T

BIFL AR E & & AR 3/4 TR AR S
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S HTIF 5 HF B R A

PHIF: Ak, RSIERFLAEIR, HRABARARSGA RALE. HREHONT 2iFFME, R
T Fd, 10 RFERALER, BETRER, PREAER, HEIER HTIER, TEEE, BEX. AN
REROIITE, FETRKM K, A= kot TEMA BB R

DA Thik, REEBRKFLEME, RRAEE AL LAM, THERTRMIEA, KahRE KRR R

250

SH7 I B R

AREZ L 5ATTEA T BIER LB R4 T OIE R T E R P TA, AH RIS E ., F L F IR R Tk,
1R EAANE L, e, ERAEBEARE, ARETRAGKERELHRATHATRLE, AAIFXR
3R AN R AT RIE, A RRIEAT @8 0913 Bfe R A R AT E R0 5T 0965 64 LR
AL, AALTETRT S, AAERS, KREUFETLE ARE T o9 BARIES & LS & A3 3T A X
BIAME, PTG ARAT 6 = 7 93 E R %R, Hk B 9,

2K AEA

i E R ARANETRIEALEERERAMNE, CASIEARTENLSFTHA. AREGEZIERELY
AN EFEARERE (ROEEE. R, 63) R, KRS POREEHRRTENRE, FRIERH
TITA K RH, T, 123X 43 80 AR TN R AT RIE. BAETHERAT, AREFHELERER
89 B L3 A R IHEAT A GG T 3o BAEATH LT, AN 8], An s i TRH XRBEAM RRFERTH — 2 1A,
REBRFTHSFRTNE, U AR AL R AIRE P aGEAT N EPT 5] BAYET IR K QAT it BT FH 542
EE, ROl TR R R AN KNG R TRE KRN A K, SR B PTE RIRAA T it 2
A AR P AR 26N 8] PT KATOIE R FT AT Sy, LT AN X)) 8] R BT RATIR B R EAIR S

ABER QTR FAEE, KREEZIERFRITH @I, R RIS AT I 3 T AF AEAT 77 KA AEAT RS
ROGFEN . B REH 0, RBRDPAAEFMEMA, RAEFTIZAC KN 8] ARG Al 77 X4E B o 28k 5] A &
BERALALR, HLIRGLZIEFATIHAFAFT, HEEZAH A RAERF LA, BARFTALHITHIE
REQ G| A, do KB AN S, B AMBBEREHRALRE, R —E REEE TR A HE R
RF AR, Ao )R G 6 A R AR A AA]

BT IR B
AARERRZAALGNARN, iEdh (RATLIEH) At TR R IEAT HREEIEHGRSERIEALE, A
RE VAP R 300 454k A # AT G AZAORAG (S5 b 4R 09) R MM 454 (AT 45 ik AR ad)
AEA, HATHUBAERK AL L, FETHAAINE ZIBEIATLE 500 45K A E, LT
TR B R

WH—AkK 6 MAMIETIRSE FmAeTHE A 5% AL

FH—KKk 6 NHURTKEZEETHAERBRLNTHMEEAZ-5%E 5%;

BREF—AK 6 MAOBRTNUSEELS T HEEIRHK 5% AL
B TR EAR R

FEAN—AK 6-12 AN 6935 Tl 5 AN T 7 A 454 15% 0 E

WH—A K 6-12 /NA BT E FALET H R EIH 5%E 15%;

FHE—Ak 6-12 MR FTNE R ETIH R ALK T EAE E-5%E 5%;

BREF—AK 6-12 MA T KNS REE T HEEIHK 5%E 15%:;

FH—AK 6-12 MAMET NS EE G T HEEIEH 15% A L,

FRAFR— B kR L BT, RENF AR EANLEROERRATHEES, RELRRE, HEL

RN R OE & e

BOFA AR £ 5 AR RN 41/ 4 KA AR



