Yy BBES

SDIC SECURITIES

2024 505 A 07 H

X Fa 4%k (002078. SZ)

2401 Gyt L HL R & A,

W H ALK E K

F4: KRl KA 2024 F—F AR5, 202401 50 8 EAE

WogkN 101.85 12, REb3EK 3.87%; Ya#-:4 4104 9.56 1L,
Bl b 38 K 69. 04%; 4=3F 5 13 &% A)19 9. 521C 7, Bl th3g K 72. 22%,

52401 ALK FARB L, BRAXTAARS

1) XAbsk: ARIEE N BFHKIE, 2401 SR A/ ARG A A
5739/5816 /v, 4 HF b3 K-12.16%/0.52%, 4 7| 3F bk 38 K-
13.30%/0. 1%, 24Q1 #73% e K %, 1 A Ml A N EHNIEE
FREE, TERERAKITEL T—2 R IIE, £k DK,
BN ALY, BAKMEK Q1 Rtk 300 vk, EZ
02, ALHBELHS T, [2d BT ERFHAKRE KILRK, RE 4
A b a) 545, WAL RBAR TAF L2848, Mt
LM IRE Q1 AR -F, ISR =%, 2) fbdk: 2401 ¥
#-H 4053 T/vk, BILL T 9.16%, ZFRIECTFHE 15.20%. & Kk EH
MR, BE 7 EG, 1Bt o REFRE T8, R KN4 RTE,
WA Bk, FHEANTFFERES, 2FETKRE, ORAFTK
HBPw AT, 3) BARK: ¥ K 7454 7n/o%, Blre3g Kk 2.03%, L¥F
BEEE KESF, RMARIIET, O BMENER S, RN L
FEAT, Mt Q2 B RN S AR, A5 A MR IR R A4t
A HE R KT AR FEA

BRATFXHERA IR, KERSaB A 2HRSA

BE 2023 FIk, ZHE A MK ARG ARG BARC LA D] 6 5N,
KRIUAE, AR R E G 1-1.2 TN TUAPHEALELAS ¥ 3
B, FHFZ T KA B . B AT A H ey B AT 1 S E AT
B AR & 50% 4 m AR A, N 8] TR % 3 B RAYARL AL S, ARAR
MRS, ARSNGB RLAMZ oK, N5 = KA
CERATHREGHR AL, INFT R%EEEHFH EGER, E
T Fame AR R, AT M EAT KK AR R —R &
gk, fENE LA T ARG F LS TS, BAK R BRAT L
RIFE R o 24 5 4 A, » g @ T =30 B FE3F* 40 70k
WA A &, R 35 AokiZOFE R A& F 15 T oAU
RFEEFEBARRXEERM, BHFT AT 701071,

BATR A A d TE RO RER B —H, —#Eik, AR —%
B, W HFR HHRAT B, At KRBFEFT AT L4E 40 1C
TEA, KENRELERES0NAEL . BIA, 230 &M KMy

B 3] B

EXEFRRE
N
BEIFR EAN-A
BHFIFR
6/~ A B ARH 20.54 7T
&4 (2024-05-06) 15.84 &
X5 %%
BHE (|7 ) 44, 266. 04
RABTAEL (B 7 ) 43,795.71
BREA (B 7R 2,794.57
RAEA (B F R 2,764. 88
12 A~ A & K 1] 10. 26/16.27 7~
BN &
—— K 4Kk P 300
48% 7
38% 1
28% A
18% A
8% A
2% T2
=12% "

—-22% -
2023-05 2023-09 2023-12 2024-04

FH R Wind 7R
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Fibipi &1 3.1 14.0 515
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Yy BRES

SDIC SECURITIES

(KRE=FHp o= BAMR] (2024-2026 F)), 2 EZAFZHIFENLT
fa 7 S Lk ds),

E2401 ZA A RBFERI, WEK—HARLULEE SR

Flae /) 7r @, 202401 S5 ) £ A EH 17.99%, FlbiE K 4. 48pct.
#E’«#}% wind 2%, 24Q1 =t /4T K W05 A 667/754 % 7T/ vk,
S A F BT M5 18. 60%/17. 12%, > A13R3E K 5. 40%/-20. 56%. 24Q1
AR, BT ZE R KA FRAAFMAE AR A A E,
AT SACIM HEARAL 52 | AR KB BT 69 A IEFE2 /4 8] #3t 202402
AL R B A KT AR, X Eikag3ieh B 2403 FF45 23,
a0 5 B @, 2401 /\SJﬁ}JIﬁ]%J’ﬂiﬁ 6.77%, R T 0.32pct;
A&/ EIL/ AR/ M5 ME5 AR 0.43%/2. 38%/2. 14%/1. 82%, [
e #3% K +0. 06/-0. 13/-0. 05/ 0.21pcto 22 5%, 2024Q1 2 8]
HREA 9 4%, B K 3. 61pct.

FTFE: KMgob AR iTER M a D Lk, N kKIELKT R

ik, FRIPFERKTI. KAF T KB L 2024-2026
HF2 AN 435. 37, 458.54, 485. 46 1C T, F)ELIEK 10.10%.
5.32%. 5.87%; Va4 #1144 36.55, 41.97. 49.07 1z, Rtk
K 18.46%. 14.81%. 16.92%, %t/ PE # 12. 1x. 10.5x. 9. Ox,
2% 2024 45 15. 7xPE, B AR 20. 54 7T, 4 F N-A 6932 TR

R&#T: Tagd KAKT HARIE . RAFHO S KR8 3h RS
BN RCE R AR I IR TR B S | I ORI B TR R

(87 A) 2022A 2023A 2024E 2025E 2026E
EX-J/ON 39,766.9  39,544.3  43,536.6  45,854.4 48,546. 4
% F)iH 2,808.8 3,085.7 3, 655. 4 4,196.9 4,906.9
FRlkc s () 1.01 1.10 1.31 1.50 1.76
HFREFZ () 8.26 9.32 10.28 11.59 13.12
B A fe fE4E 2022A 2023A 2024E 2025E 2026E
B E () 15.8 14.3 12.1 10.5 9.0
I E (F) 1.9 1.7 1.5 1.4 1.2
%A E & 7.1% 7.8% 8. 4% 9. 2% 10.1%
BRENMEE 12.2% 11.8% 12. 7% 13.0% 13. 4%
B i 3 E 1.3% 0. 0% 1.1% 1. 2% 1. 4%
ROIC 11.9% 10. 3% 1. 7% 13.2% 12.5%

HAERIR: Wind 5, BHRIERTFL A& FHA

2> 8 BedR/ K A gkl
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SDIC SECURITIES 2 E) Bedh/ K fa gk
W S 4K FUN Ao 6 4 AR T
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 39,766.9 39,544.3 43,536.6 45,854.4 48,546.4 Kk
B R A 33,735.4 33,260.5 36,111.7 37,658.3 39,462.7 &3k & 24.3% -0.6% 10.1% 5.3% 5.9%
B 177.9 219.6 241.7 229.3 242.7  FAANEME K E -10.8% 8.7% 18.1% 15.8% 17.1%
A& %R 152.6 154.3 169.9 201.8 213.6  AAlENE KR -5.0% 9.9% 18.5% 14.8% 16.9%
&8 A 1,032.7 956.9 1,044.9 1,100.5 1,165.1 EBITDA J %k &% 4.6% 4.7% 17.2% 14.9% 13.5%
R %R 780.7 929.0 1,022.8 1,008.8 1,043.7 EBIT} k% -0.6% 4.3% 21.4% 14.1% 12.9%
4% R 833.5 760.1 1,075.2 1,132.4 1,198.9  NOPLAT 3%k % 2.0% 6.7% 22.5% 13.6% 14.8%
F B & -54.5 -66.9 -52.0 -57.8 -20.0 #HEFAEKE 23.1% 8.0% 1.0% 21.0% -1.1%
Ha s RMEE S & -5.7 18.2 7.0 -4.7 0.8 A#HFMEE 23.2% 12.9% 10.3% 12.7% 13.2%
R ALRACHE 21.9 20.9 9.0 10.0 20.0
EDIZ IR 3,032.6 3,296.4 3,894.3 4,510.9 5,280.4 Flig%
PERE-R X &S 35.3 23.2 31.7 9.0 4.0 EHE 15.2% 15.9% 17.1% 17.9% 18.7%
F)78 E 50 3,067.9 3,319.6 3,926.0 4,519.9 5,284.4 & AlEE 7.6% 8.3% 8.9% 9.8% 10.9%
R P AL 250. 8 218.6 258.5 297.6 347.9  AAlEE 7.1% 7.8% 8.4% 9.2% 10.1%
#A) i 2,808.8 3,085.7 3,655.4 4,196.9 4,906.9  EBITDA/& ik A 15.1% 15.9% 16.9% 18.5% 19.8%
EBIT/ & dkifi N 10. 0% 10. 4% 11. 5% 12.5% 13. 3%
2 kR EERE
(B7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 257 286 294 304 310
it 2,386.4 2,495.1 4,353.7 4,585.4 4,854.6 A#hE LK AEE R 18 32 13 12 10
T A aki P 4.3 - - - R B R 108 116 114 118 116
RN AR 2,311.4 2,028.8 2,749.6 2,283.2 3,045.1 Lk JEAE R 19 20 20 20 20
Rl &Xr 188.4 368.5 244. 6 401.2 282.5 AR RH 40 45 35 35 36
FRAT TR 3 664. 1 575.6 770. 4 633.2 837.7 EWERAHRMK 411 449 446 470 481
B 5,339.1 4,574.4 3,851.7 5,144.5 4,502.0 HERAREEHK 301 347 329 347 357
H AT 1,694.2 2,825.7 2,625.7 2,425.7 2,225.7
T4k e ak T E - - - - - BEERE
Y EXIECES - - - - - ROE 12.2% 11.8% 12.7% 13.0% 13.4%
KA IL T 256.0 277.4 277.4 277.4 277.4  ROA 5.9% 6.1% 6.4% 6.7% 7.4%
FEF B He 30. 4 29.5 29.5 29.5 29.5 ROIC 11.9% 10.3% 11.7% 13.2% 12.5%
5 e 28,874.0 33,966.1 37,172.1 40,285.0 43,229.5 # A%
FEEIAL 3,273.0 572.8 2,058.2 3,246.6 4,197.3 A% A% 0.4% 0.4% 0.4% 0.4% 0.4%
T = 1,766.8 1,882.8 1,833.9 1,785.1 1,736.2 #@HpEk 2.6% 2.4% 2.4% 2.4% 2.4%
HEHAER AT~ 1,225.9 954.0 1,236.5 1,519.0 1,801.6 #FR%HAE 2.0% 2.3% 2.3% 2.2% 2.2%
=B 48,014.0 50,550.8 57,203.3 62,615.7 67,018.9 WM 4% A% 2.1% 1.9% 2.5% 2.5% 2.5%
4 1% 5 8,169.4 8,078.6 9,758.9 11,627.6 13,460.2 wa% /& dlaN 7.0% 7.1% 7.6% 7.5% 7.5%
J AR K 4,837.4 5,123.2 6,229.2 5,609.4 6,796.4 4&4kfeS
AT F A 1,116.8 491.4 1,254.6 566.1 1,341.8 = fiti% 51.7% 48.3% 49.6% 48.1% 45.1%
H AR 3,324.5 3,185.9 5,882.2 3,453.4 5,892.9 fifiiiit 107.2% 93.3% 98.3% 92.5% 82.0%
KA 6,639.7 6,702.3 4,488.0 8,064.1 1,928.3 iA#hibE 0.72 0.76 0.63 073 0.57
HAIE R 5 752.6 814.0 741.2 769.3 774.8  ®FHILE 0.42 0.49 0.46 0.49 0.41
5 &R 24,840.3 24,395.4 28,354.2 30,090.0 30,194.5  #) 84k 1E% 475 5.43 4.66 5.05 5.39
VHMLFR A 89.7 104. 1 116.2 141.5 171.2  o4f84s
BE A 2,794.7 2,794.6 2,794.6 2,794.6 2,794.6 DPS(%) 0.20 - 0.17 0.20 0.23
2R & 20,172.7 22,758.1 25,938.3 29,589.6 33,858.6  4rirtbik 19.9% 0.0% 13.0% 13.0% 13.0%
BARAE 23,173.7 26,155.3 28,849.1 32,525.7 36,824.3 &G ilki % 1.3% 0.0% 1.1% 1.2% 1.4%
AERER I 45 Fo A5 AE 2547
(B7H ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 2,817.1 3,101.0 3,655.4 4,196.9 4,906.9 EPS(x) 1.01 1.10 1.31 1.50 1.76
e M7 V8 e e 4 2,109.3 2,180.9 2,357.5 2,747.6 3,153.7 BVPS() 8.26 9.32 10.28 11.59 13.12
WAL A % 70.9 76.9 - - - PE(X) 15.8 14.3 12.1 10.5 9.0
N RABE S AR K 57 -18.2 7.0 -4.7 0.8 PB(X) 19 17 15 14 1.2
%% R 633.2 607.4 1,075.2 1,132.4 1,198.9  P/FCF -142  -1,000.5 14.3 428 38.2
E gl &1 -21.9 -20.9 -9.0 -10.0 -20.0 P/S 1.1 1.1 1.0 1.0 09
VB HEBE 8.4 15.4 12.1 25.3 29.6  EV/EBITDA 76 76 75 7.1 5.8
TIEBR AN -868.8 —112.2 3,965.7 -4,442.0 4,115.2  CAGR(%) 14.4% 16.8% 7.3% 14.4% 16.8%
GEEHFENSRE 3,823.6 6,617.5 11,063.9 3,645.7 13,385.1 PEG 1.1 09 17 0.7 05
BREHFEENARE  -6,120.9 -4,768.9 -6,991.0 —6,990.0 —6,980.0  ROIC/WACC 1.1 1.0 11 12 1.2
BEEHEENSRE 1,802.7 -1,846.2 -2,214.3 3,576.1 —6,135.9  REP 11 1.2 13 1.0 1.0
FAHRE: Wind R, BEHEEFLBFE F SN
AARE M E T EHGEAREAD A RN 8], &R F HiFALIREER .
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SDIC SECURITIES 8] Hed/ K Fa 4Rk

B EPN BT LY

I HE TP

FEN —— Kk 6/ WIS FAT R K 300 455K 15% B A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;

BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ/A%, KAk 64 AT EF G K TP K 300 £33 ;

B B 47975 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R F A 40 I

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AARE RS T B ARAE R A RN 8], &5 PiE 5 LSBT o 4



Yy BRES

SDIC SECURITIES 2> 8] B/ K e gk

E %% # %

AREPAE ZAEF D A IR S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P a9 AEAT A 58 3| 8O AR AT AR R AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRFT ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B #ZIERF TP

el
M Ak
LR
L&
3 At
L/ B
FET
W A
L/ B

FYTiEREDAEBE—% 119 FTRELaKE 33 &
518046

tHEFTRoORX AKX L 638 FTEHKKE 3 B
200080

R FEMEERITI KL 2 TRERELFBKE 15 &
100034

AARE RS T B ARAE R A RN 8], &5 PiE 5 LSBT o 5



