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&M () 56.98
L I2AARB/FEMA (L) 65.68/41.32
EEA (BAR) 1,255
RAEEA (BFRK) 1,255
RABRL LA (%) 100.00
B (L) 715
BT (L) 715
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2 8] KA 2023 F= 2024Q1 L4 :

24Q1: & LN 46.71 1L T (+22.82%), V2# 15.33 1L
(+22.12%), 4=3F 15.25 12T (+22.08%).

23: 7% Ik E kAN 101.00 12 7T.(+28.05%), 12 4 31.36 12 T.(+25.30%),

329k 31.36 12T (+25.57%).

St & 10 Bk KA 10 T, 44 39.76%, F) 44+ 3.39pct.

23 55 24 —FRAHF AT HAH.

NG V3 KM, HF/AFdRE&

D E&E, 23FNAMANERBIC, V3 XKEFHH, N3] 23 FHO
FF S A+I4E AIA 5 R R L3 K 25.13%/37.11%/26.68%, 4 A
AFBTREIREE, KNS ERT, V3 5k RHET
50%, Y9 5 3tIFE KA, Rl igik 2y 25%-30%. PiaEIME,
N8 23 F2 /M AR K 19.9%/6.7%, it &~ &M AR
o

24Q1 SN FE SR ARG KAE Y, )\ 5] 24Q1 45 A+/4F AIA 5 1R
Feig K 22.39%/26.49%/16.35%, 4 A £ = BTk £ 2 E . KA
A = de b, RIEVARIFE 38 ; V3 B3R 1t & T 30%:
W ELFERE, Bt s @k, g K,
&R R IE, HATA 8] FHRU 50%, BEAIKTREH, WAFRMImAl.
SREFR, ERAFRTEFBEETH. 5] 24Q1 HE=/dwIH T/
i K XA B rb gk 22.33%/17.95%/33.21%/24.04%, 4 M
TP, R R AR, X TR AT RETREF RS S
BINR G I AR A LR, NHAT &EENA RS
8] o

2N E ESARMAR R, AR . 23A/24Q1 N A HIR K
40.18%/36.14%, & A4t R R AL o S| MMIEH A S SRR T
%, B4R

BA3%: BARAMAER

23 AN 8 AR B eAR A 1.75pct, £ 2R T BEMA L. B4
&% 32 % £ 5| F e & 3.14/0.15pct, 45 % F LAt 2 A H
THIEH F AT, W 23 A5 44 E R T £ 0.68pct.
24Q1 N S| £AERILT & 1.16pct, XA ATHEERITH ERG+K
EATEEZELA R EMTK, RIHEIEZTESHRLT
#-1.76/+0.12pct, #AK4 A1 F B L T & 0.19pct, ZAFE /) e AL = o

BEEB: SRARBGRFIL, £H “EN”
KAV B

Bk S AN E & 5 A RIFRILY

EFRA TARE
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HUAAN RESEARCH

AR R, Y AT AL, B AR SRR T QT
AR B K A 5 K B IS, 4 B BT IR, & S ARAL
WA, ATEHATE, LSRR, AT AT,

BAAM: FEINNLAHRERERSE, KMNIE N3] 2026 5F
Z A oM, W N 8] 2024-2026 SF 2 AL E Ak EodL A
124.09/150.41/179.76 12 7., F)Eb+22.9%/+21.2%/+19.5%; 52 3,)3
4 #1114 38.21/46.93/56.46 127, R t+21.9%/ +22.8%/ +20.3%:;
L AT B PE % %1% 18.71/15.23/12.66 12, 44 “FEN” iF%.

&7 :
ERRERBII, THEEMWE, b E .

® T &M 4 AT ¥{5HH A
EX g R 2023 2024E 2025E 2026E
ER PN 10100 12409 15041 17976
BRI (%) 28.0% 22.9% 21.2% 19.5%
V2 /&, A 8) % A 3136 3821 4693 5646
FAVER K (%) 25.3% 21.9% 22.8% 20.3%
EAE (%) 78.3% 80.8% 81.8% 82.6%
ROE (%) 23.6% 22.3% 21.5% 20.6%
Rk s (L) 2.52 3.05 3.74 4.50

19.38 18.71 15.23 12.66

4.60 4.18 3.28 2.60
EV/EBITDA 13.83 11.82 8.96 6.51

FARR:  wind, S5IE R IHT
E: #ABHKE 2024 F5 768
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2/4 PEFAT RIRE
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W& S BF) A
F =Rk ¥4 A ARk Y5 HH A
2R 2023 2024E  2025E  2026E 2K 2023 2024E 2025E 2026E
AT * 12914 17664 23838 31016 ERIR L IN 10100 12409 15041 17976
A 6457 11487 15904 23165 7k R A 2187 2383 2737 3136
RAK K 2 49 69 73 96 B A AL 2 B A 1497 1985 2407 2876
HAe gk 47 47 66 69 WERR 2097 2544 3159 3865
AT k2K 9 10 11 13 EERR 428 509 617 737
B 4996 4707 6439 6329 %% A -183 0 0 0
HAM R T~ 1356 1345 1345 1345 K EBAEI % 0 0 0 0
R~ 8717 8524 8304 8063 INAAE T F Ik 17 0 0 0
K 41 41 41 41 BT AKE 109 134 163 195
TR 1254 1803 2177 2411 2 A 4179 5093 6249 7514
P X7 W 409 409 409 409 =R B N 4 0 0 0
AR R T 7013 6271 5677 5202 B 21 21 21 21
¥~ %t 21631 26188 32142 39079 #1785 & 5 4162 5071 6228 7493
R R 8142 8878 10140 11430 FT1FH 1026 1250 1535 1847
FER R i 900 900 900 900 % #1034 3136 3821 4693 5646
AT T 3R 847 960 1115 1262 VR AEE 0 0 0 0
H AL T 6396 7019 8125 9269 12 Bk 8) A8 3136 3821 4693 5646
R R AR 201 201 201 201 EBITDA 4019 5151 6306 7561
KA 2 0 0 0 0 EPS () 2.52 3.05 3.74 4.50
H AR R AR 201 201 201 201
%t 4t 8344 9080 10341 11632 EE2MHLR
VB FR A 0 0 0 0 SHFE 2023 2024E 2025E 2026E
L 1255 1255 1255 1255 &K A
T ARNAR 727 727 727 727 ERIZION 28.0% 22.9% 21.2% 19.5%
Rt & 11305 15126 19819 25465 2k A 25.1% 21.9% 22.7% 20.2%
13 & N 3] B B AL 13287 17108 21801 27447 V2 & TN 8] %A 25.3% 21.9% 22.8% 20.3%
RAEF PR R ARE 21631 26188 32142 39079 FARE A

2AE (%) 78.3% 80.8% 81.8% 82.6%
NLRER SR HAE (%) 31.1% 30.8% 31.2% 31.4%
2R 2023 2024E  2025E  2026E ROE (%) 23.6% 22.3% 21.5% 20.6%
ZEBENALER 2800 4917 4275 7088 ROIC (%) 20.6% 20.7% 20.2% 19.5%
A0 3136 3821 4693 5646 AR
I8 REAE 150 193 220 241 xR E (%) 38.6% 34.7% 32.2% 29.8%
W %35 A 13 0 0 0 # Rt E (%) 62.8% 53.1% 47.4% 42.4%
HFHK -109 -134 -163 -195 WA & 1.59 1.99 2.35 2.71
TBFELH -266 1016 -496 1374 R R 0.97 1.45 1.71 2.15
Hpzg R eR 3280 2827 5210 4294 BIERT
BEFHAELR -1198 113 142 173 BB E 0.51 0.52 0.52 0.50
TR I H -2194 21 21 21 Tk 2R ) 4 & 212.03 212.03 212.03 212.03
KA 860 0 0 0 JI A K 2K ) 4 & 2.64 2.64 2.64 2.64
AT AR 136 134 163 195 HRtks (L)
EFKEFHAER -623 0 0 0 BRI A 2.52 3.05 3.74 4.50
43 845 2 300 0 0 0 EREZEMER (W 2.23 3.92 3.41 5.65
PNV 0 0 0 0 B AT 10.59 13.64 17.38 21.88
&3 J% 3G Ao 0 0 0 0 AR
F AN ARG Hpa 9 0 0 0 P/E 19.38 18.71 15.23 12.66
HME T ALR -932 0 0 0 P/B 4.60 4.18 3.28 2.60
by e ik 979 5030 4416 7261 EV/EBITDA 13.83 11.82 8.96 6.51

TR kR wind, f&5EE KA BT

BORS AR T E &5 AR 3/4 IR AR
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S HTIF 5 HF B R A

FATIF: ARR, RGHERFLATRITK, HRWAARKFRSRM FALE, HEERINT. Z2FFaE, R
Fabgd, 10 RFIERMLLE, HEFRIELR, PIEER, REIER, @R, TERXE, BEE, A
WHRASHIRE, FETRKE TR, ALt TFAAMELEILTIA.

SHAIT: Rk, RERBRFERMAL, ROAFEIALLAM, FTHERTRBIER, KA IR R

TE2FY

27T A

AIMEZF Ly ATIFEA F EIE R L2 T 69 9E R AT E R TTA, AHBPOLS K, T LT IR LT &k,
EREFENNEE, B2, WG EARE, AMEARMNGOREAEZLEHRATHATELE, AAFTZL
AR R TR TRIE, CRRIER Q501G SRR A AT E L. RE T/ & T LR
BHhE, AANTEREE, AERE, AREHR2 B ARE T8 LIRIEE T LRI & f B4 K AT X
BAME, PITER TN E = F IR ERF0, LB,

ZAE AR

RE SRR RN S b BIEA BB ERER 2k, CRSGIERRTER LS T AMEdELIERRY
A b EAREAE (REEFE, BRI, 673) Rt. ARFPHEELHRRTENLRE, LLIEFH
AT KAH, FTIE, 123X 2 f3 Gk st A TR TEAETIRIE, AMEMELT, AREFOREERER
89 & L3 A R ITAEAT ARG F T3 o AR OLT, A8l An 8] § T RA RFEAAM TARELTH — 2 RA,
AREBFTE D> FHICKE, CRIETABAE R AIRE P a6 R 555 BB R QAT T, BTH 4
EE, RWME MR REANE] ., ANE R IRERFMMAE K. FIER R PTE KA T 2
HA IR TR B G0 8] P RAT EIER I BT S, T AL A 3 8] AL LT RAT IR 5 R LA IR 5o

ARER @M TE P AFE, RELZIERFTINH @I, S LIRS GAEAT 309 34 TR AT AT 77 AT
KHEN ., TR EA S, KBRS RKEETEMEA, SOAEATIZIT AN 8] JRA Y Al 77 XAL Bl o w4k 5] Al &
HRALALR, LBkt RSB R AR T, HEEALARZIERALH, LRFAALEAITH G
REF A, do K& AN, #OBBREHRALRE, IO —ERREETEE A HRR
R RIZ KNSR 8 A BT A

BT R 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 BAR 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



