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2, B SHAANA%, AR IS BN R ANE R B R AR RNAE D E R, Ak
N B Ee+6%, B #GR W +28%; #7 At R A T b ARANLN+23%, AR L4
B3 MUE A B AR F AT 3L AT s AR R, AA-12%,
> EMBERI, B

24Q1 /3] 4] £ B tb+3. 28pct £ 27.32%, L AFRE S 23A & 2304
¥+2. 25pct, 490 KA, RALERZEI, A RNHEEGRF)~ %
EMRAL B S OBM & EL3R A Bh 5 455 K. Q1 #7178 % B £ B tb+2. 70pct, 4K
& /5830 4% B E R B EL+1. 2/+40. 2/+1. 3pet, 4KE R Bl EiE 4 6Q £
T, 222 ENZHEARBEDARIZEAN K Hh, P& OBM 3Z A
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> REHRARHGH, BAZLZGLE

Q1 V344 #) £ F 1b+0. 13pct £ 8. 48%, B #k %, 2304 # ) tb+0. 51pct £
7.42%, #%:9Q Bl Q1 24 IELIR 139 1/ B He+50%, 7 ¥ RAF
Q1, SRLFRHLH KM@3gh; Q1 KAF i fit 376 1, %% 2304 K42 1L,
Blrb+91 12, B & O REAR3) 7 784 1¢, % 2304 R+71 12, F
e+142 12, BlEA#T . RIKR B B F+56 10, B REF-611C. 4546%
&, ALRALR ARAHLIR M &, REREKF, BEEE LIERD.
> BEAPRH, BF “EN L

2401 £ay R AT A, SR QAR LSRN HLY, 2T
RER G FMARN S NIMEBR IR, )6 8k A N A% 5 VAR R3 &
SEMFF R, IMAKITE B %, OBM 3 A ek, A AR, BA G, Had
{ZAZF A ST, HAZANNE, 2TROARAHELN, AFER. Tt 24
B 25 SF Ak Hr A Ay 381 K 423140, M ARE JEBML LT, HATPE A 12.5 &
11.24%, %45 24 551543 PE, st BARH 82.07 T, %4#H “EN” F4,
R&eRT: NINE K, RAEHNAE KR L3R, ST

W F B AR Ae A 2022 2023 2024E 2025E 2026E

FAEN (BF L) 343918 372037 398206 422946 449789
HRE (%) 0.79% 8.18% 7.03% 6.21% 6. 35%
EBITDA (&7 ) 38076 44364 49986 54024 57785
Va4 AlE (7 ) 29554 33720 38143 42301 46492
HRE (B) 3. 43% 14.10% 13.12% 10. 90% 9.91%
EPS (L/M&) 4.24 4.84 5.47 6.07 6. 67
&% (P/E) 16.1 14.1 12.5 1.2 10.2
4% (P/B) 3.3 2.9 2.7 2.4 2.2
EV/EBITDA 10. 6 9.3 9.4 8.5 7.7
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FITIPL: EN (EH)
LaTHAs: 69.78 T
B Art 46 82.07
A AR

BRR/ AR (B 7R 6,974.42/0.00
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B&1: 2401 821k 1061.02 12, R EE+10.22% B&2: 2401 /3] V2 & % 41iF 90. 00 12, R b+11.91%
PO g A (f2) gasare |00 20— A AR () s smm] 100
4 60%
1000 | sou 100 | 1 80%
800 T [ 80 [ |«
H 30% ’ | on
600 | ' [ H 20% 60 | I 1 ‘ I
l l H10% | [| 20%
400 -|, \ 1 40 | [ .
200 ‘ ‘ | 1% 20 | I
H -20%
0 I -30% 0 -40%
3ggeggggsggcegeges 3ggegggsgseesceggzges
________ 22338983833 LTI REEDIRETZLIISINLII
FARR: Wind, EBRIERGFITHT T RR: Wind, BEBEIERTF LA
B%&3: 2401 N3 AHEERABLEF
;i H 202401 202301 Fl ¥e/pct
R TN 100. 00% 100. 00% -
FLRA 72. 68% 75. 96% (3.28)
ERAE S 27.32% 24. 04% 3.28
o B M Ao 0. 50% 0. 45% 0.05
HERAR 10. 02% 8.77% 1.25
FEFAR 3.12% 2.91% 0. 21
MEFRE 3. 39% 3. 41% (0.02)
HERBE 0.53% -0. 74% 1.26
FAbd B 0. 61% 0. 35% 0.25
FF A H 0. 03% 0. 28% (0.25)
NAMEE S F S -0. 26% 0. 12% (0. 39)
1z ABAERK -0. 28% -0.29% 0.00
FEBARK -0.17% -0. 14% (0. 03)
KA EKS 0. 00% 0.01% (0.02)
CR TR S 10. 04% 9.96% 0.08
RPN PN 0.11% 0. 04% 0.07
B it 0. 02% 0.01% 0.02
GREPE 10.13% 9.99% 0.14
FrAEH 1.61% 1.52% 0.09
%A 8.52% 8. 46% 0.05
T RS 0. 03% 0.11% (0.07)
2 A & i R 8. 48% 8. 35% 0.13
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NEARE | N AFREE

R 550 A 45 &
* = REE Fligk
B HEHA 2022 2023  2024E  2025E  2026E $HHL 2022 2023  2024E  2025E  2026E
Ll 55270 81674 98052 102610 105111 A 343918 372037 398206 422946 449789
B2 MK 3+ 2 4 51022 55783 59464 63188 67268 RPN 260539 273481 291320 308686 327525
FA R 4367 3316 4303 4570 4860 B kA A A e 1566 1817 1944 2065 2196
B 46045 47339 47888 50743 53840 i A 28716 34881 35839 37642 39581
HA 104395 93209 106585 110704 118355 18 3 24201 28060 30861 32778 34409
AR A 261099 281321 316293 331815 349434 w435 R -3387  -3262  -3487  -4775  -5567
K AN AR LT 5189 4976 5593 6209 6826 F R K -533 -440 -544 -578 -615
=R 28423 33987 35376 39721 44637 A RMEE I -251 -226 -200 -200 -200
EEIA 3844 4681 7007 9000 10000 BRARE 208 464 617 717 717
bRk e 16909 18458 14081 9704 5327 E: 400 3057 3460 3145 3209 3148
AR T 107092 142615 141747 140879 140879 b A3 34763 40317 44747 49697 54695
R = At 161456 204717 203804 205514 207669 ER S S 193 -40 196 196 196
b W35 422555 486038 520096 537329 557103 F)38 ¥ 50 34956 40277 44944 49893 54891
s 5169 8819 0 0 0 PR A34L 5146 6532 6724 7465 8212
R AR+ B A 89806 94238 103179 109330 116002 b SR 29810 33745 38220 42428 46679
A 111367 148188 180090 186623 193423 VBN HR AR B 257 25 76 127 187
w3 R A At 206342 251246 283269 295953 309425 12 & & 8) &A1 29554 33720 38143 42301 46492
KA & A 55357 51404 38105 25606 13125
KR A2 0 0 0 0 0 W4 g
k2 8933 9089 9089 9089 9089 2022 2023  2024E  2025E  2026E
R R AT 64290 60493 47194 34695 22214 Ak H
R AfAt 270631 311739 330463 330648 331639 ERIT L ON 0.79%  8.18%  7.03%  6.21%  6.35%
VBN FA 8989 11421 11497 11625 11811 EBIT 7.63% 17.25% 12.00%  8.83%  9.32%
M A 6997 7026 6972 6972 6972 EBITDA 7.21%  16.51% 12.67%  8.08%  6.96%
FARNAR 19693 21243 21297 21297 21297 13 & F &N 8] 4 A iE 3.43%  14.10% 13.12%  10.90%  9.91%
P S & 116245 134610 149867 166788 185384 FEARA
RARS AT 151924 174300 189633 206681 225465 EXAES 24.24%  26.49%  26.84% 27.02%  27.18%
R AR R RS E 422555 486038 520096 537329 557103 kS 8.67%  9.07%  9.60% 10.03% 10.38%
ROE 20.68% 20.70% 21.41%  21.69%  21.76%
AERER ROIC 21.80% 16.50% 18.39%  22.23%  23.79%
¥4 H5HA 2022 2023  2024E  2025E  2026E 2 Wl
A A 29810 33745 38220 42428 46679 R R 64.05% 64.14%  63.54%  61.54% 59.53%
A7 18 R4 6508 7349 8530 8906 8461 RALE 1.3 1.1 1.1 1.1 1.1
W 4% R -3387 3262  -3487  -4775 5567 B/ ok S 0.5 0.6 0.6 0.6 0.6
BRR Y GgAat «=) -120 -1294 -549  -2855  -3097 BB
BERELHN 1709 20150 22249 1719 -1646 R 3K ) 4 A 7.4 7.4 7.4 7.4 7.4
e 139 1214 539 2760 3002 HRAE 5.7 5.8 6.1 1 1
BEEH AR 34658 57903 65502 48184 47832 B REE 0.8 0.8 0.8 0.8 0.8
HARLH -7421  -6158  -7000 -10000 10000 BB (L)
KIHEH -10547  -30924 0 0 0 R E 4.2 4.8 5. 6.1 6.7
HA 4459 5862 -607 -522 -522 BT ALK 5.0 8.3 9. .9 .9
B EHALR -13510 -31220 -7607 -10522 -10522 AT~ 20.5 23.4 25.6 28.0 30.6
AR Bk A 33877 -303 -22118 12499  -12481 Ea R
MR AR 1 28 -54 0 0 RS 16.1 14.1 12.5 11.2 10.2
H b -44743  -17635 -19344 -20605 -22328 TR 3.3 2.9 2.7 2.4 2.2
E X EHNLR -10855 -17910 -41516 -33104 -34809 EV/EBITDA 10.6 9.3 9.4 8.5 7.7
A5 ¥ A 3R 10582 8755 16379 4558 2500 EV/EBIT 12.8 1.2 1.3 10. 1 9.0
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B
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AN TR, LB DAL BB 612 | gowiey
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K& PEAS S BRI MR AE A e 3L P A RE T 37 LR . ,
e % ABxE B #48 K AE A 35 KR A5 4sk e 10% A £
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X . BFKRT ABST B A48 K AE A T 3 AR A AR Rk 10% A B
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— & E
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AZERIEFFAB DR, TEMETF X, RERF LHAREALTOESGMA. B ITHARE TR AGHIR IRFARIRAARITI A B KIE
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ARERNEG, EANGEF LR, BEIERREICHAKE ARE DAL A BRIERGE P . ARE PO LR TRAVAN T RO T AF A,
A2 B BRAE FR A X AT B 69 A H b BT B AR ATRIE . ARE PR 8, ERLFHREEFAFE, FTHRATRIERE RO BN RENLFREY. ZFE
& BRIAKRFEBRIAIRE AR G AR B, W HRAUABBF TR, BATEHEATMBIEMAGADIAEHT . &P 853 ARE T 09E &4
R#ATIR 24, FERNEEEAGRT B, UHRUfeM T ER, LEostEd, Bk, M. REFFTDENEROE L HRFBRFERNFRE
PR s — )6 R, BBIEAR/ BRI XA R 3 RARIAL AT R BT AL,

ARE B ERL . FEAFNA RRE BB G0 EAAb . ZFEL, FEARMNAE B0 TR £ 5. T2 E T R EAEA B BRI AT A
efk, ETRRE, BRRIEATRSKE 5 RAREMEEL, 44BN R — R TRE.

EBRIEFGHEAR . KHAR AR F L AL TRARFERRBEFti g, RARB GO Em o KR @ LS AREELAEBR—BNT %t
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