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[Table_Profit] *+,- 
456(785) 138  
9:56(785) 138  
!#(&) 40.09  
!;(78&) 5,518  
9:!;(78&) 5,518  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
�-���78&� 1,450 1,072 1,597 2,173 2,917 
t�� yoy% 8.4% -26.1% 49.0% 36.1% 34.2% 
�a��78&� 551 202 277 326.0 412.36 
t�� yoy% 10.0% -63.3% 37.0% 17.5% 26.5% 
�5���&� 4.00  1.47  2.02  2.37  3.00  
�5hJ9� 3.59  1.51  0.93  0.84  0.77  
������ 9% 3% 4% 5% 6% 
P/E 10.0  27.3  19.9  16.9  13.4  
P/B 0.9  0.9  0.9  0.8  0.8  
��%�5�����e56�����U��5#�� 2024� 5� 6�� # 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 

n 4567 2023889:2023;8<=>? 10.72@ABC-26.1%ADEFGH
2.02@ABC-63.3%I23Q4<=>? 1.94@ABC-36.1%AJC-28.5%ADE
FGH-1.09 @ABC-301.1%AJC-479.6%K4567 2024 8LM9:24Q1
<=>? 2.02@ABC-33.1%AJC+4.2%ADEFGH-0.55@ABC-146.3%A
JC+50.0%K 

n NOPQ:23Q4NORST,UVWXYZ[\]A^_?`abcdGeZ[
f23Q4 <=dGe-0.4%AJCZ[ 27.1pctgKBhAijklmnopqrs
tuvwx4yXz{_|}K24Q1 NO~=����A<=dGe 5.6%AJ
Cx� 5.9pctK 

n ��VWN"�������\]��RSA�w)�����K2023;8��
VW<=?` 9.6 @ABC-31.4%K�qA�� 3372 �ABC+35.9%IVW�
X 28.5��/�ABC-49.5%KVW�X��Z[A�� 23;8dGeBCZ[
22.7pct� 25.1%K��� A)�¡¢£Nu¤���¥¦����A45§¨
©ª�«�¬AVWXY�«���A®¯n°±²³´XY�µZ[��45

¶�·¸¹¯A��VWº»¼G�«½¾K 

n ²i¾¿°±ÀÁÂ7ÃAÄÅÆÇÈÉÊN"¹ËÌÍ: 
Ø ��ÅÆ:45§¨©ªÎÏÐÑÅÒÓÔAÕÖ×7ÃØÂÙÚÛ6AÜÝ
uv¤ÞßàáâãäåÐÑ{æçÔcm¤,èABh45é¹u¤êëì

NíVW*îuA�45ï��VWÅÆ¶�Ý¶abÓÔK 
Ø ðñòÅÆ:óôÛõö÷øùúâØ²/²VW¦úâØûü¦ýüþUÿ
uvÛ6!uNÂA"#uv÷ïÄ$²Â%&'()*+,£-.ÕÇÈK 

Ø /0ÅÆ:45÷!Ä$12Ê3²/4(_5*Û6c6(AÕù¨Ä$7
¤8ª/12�7Ô9)1v:12*²/4(_5éP�Ç+AË³²/4(
_5uv÷;ù<=��KBh>�?³²/4(_5uvfKBC-S UÿgK 

Ø @äÅÆ:Ê6Õ=uA²/²BC¦DE¦FG¦HIþ@ä&/JK°±(
ÏÈ²/²VWUÿ/LA÷ÇÈj45@äJKLòÂMNO I µ 5 ��P
QI@äJKLòÂMNO IµPQ÷RuA�SÙ*@äåJK°±²Tu
v÷UGñ`ZVJK°±ª/*+K 

Ø W¤ÅÆ:458u 10�ÀXYZ²[uOøù\]A<=<=Â(ÏAñ

 
 

 
JK.L#2MNOPQRSTUVWX*YZN[\] 

JK.L(688598.SH)/^_
`a bcde;</=>I! 2024f 5g 7h 

[Table_Industry] 
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`^_ª/ä`2N�ÇaòUABhïbccdefWgÊ3-.Ù§I8

u 30�ÀXhph²[îu]Ï÷i,`]Ïjkl6mnIom²ipK
G*qrcÙÚÊ6s�ÐÑtuAQvïwxäåcyz/{|}±äå2

NÊ3-.Ù§I(WfPSA W~xØgPQ÷,`�Ù\]?�mnK 

n ¼G��!R�Q�:��VWXYZ[A��Z½¼G��A�w 24-26 8<
=DEFGH0�¨ 2.8/3.3/4.1@�fv���z 24-258 7.6/9.3@�gABC
¹Ë 37%/18%/27%A�v�XpÇ PE0�¨ 20/17/13�A´¶��`�Q�K 

n ��xM:£N�è���µIuvXY���_IfW�3���µþK 

 
 



 
 
 

!"#$%&'()*+,-./01- 3 - 

1145PQ1

¼G��~ 

 

!"#Wind$%&'()*+ 

!"#$% &'%

()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 355 529 720 967 /012 1,072 1,597 2,173 2,917
3145 178 265 361 484 /067 778 1,121 1,486 1,939
3189 597 889 1,210 1,624 :.;<= 13 19 25 33
>?89 37 54 72 93 @ABC 63 93 123 162
D, 251 362 480 626 EFBC 57 83 110 145
GH!" 0 0 0 0 IJBC 152 222 296 389
KLMN!" 2,004 2,085 2,173 2,287 OPBC 7 24 33 44
MN!"G) 3,423 4,184 5,015 6,081 QCRSTU -9 -6 -7 -7
KLVWX! 0 0 0 0 !"RSTU -15 -13 -14 -13
VWYZX! 76 76 76 76 [\]S^N1_ -43 -9 -13 -22
`a!" 2,008 1,972 1,948 1,936 X!1_ 66 39 52 46

bcde 1,111 1,191 1,261 1,321 KL1_ 203 232 218 225
fg!" 241 223 208 193 /0&' 230 306 361 460
KLhMN!" 303 303 303 303 /0i12 11 10 11 11
hMN!"G) 3,738 3,765 3,795 3,829 /0ijk 15 6 8 10
!"G) 7,161 7,949 8,811 9,910 &'lm 226 310 364 461
nWo9 54 337 614 982 pq: 22 31 36 46
3?45 145 205 267 341 r&' 204 279 328 415
3?89 389 550 714 913 stYuT_ 1 2 2 2
>19v 0 0 0 0 wxy[zr&' 203 277 326 412
GH#$ 6 8 12 15 NOPLAT 210 301 358 454
KL3?9 1 1 1 1 EPS{|}~Y7�ÄÅ 1.47 2.02 2.37 3.00
Ç*ÉÑWÖhMN#$ 0 0 0 0
KLMN#$ 109 169 217 277 ÜáOPàâ

MN#$G) 704 1,270 1,824 2,530 ()*+ 2023 2024E 2025E 2026E
VWo9 341 341 341 341 6Väã

3?$å 0 0 0 0 /012çVâ -26.1% 49.0% 36.1% 34.2%
KLhMN#$ 53 53 53 53 EBITçVâ -63.1% 43.1% 19.1% 27.0%
hMN#$G) 393 393 393 393 wy[zr&'çVâ -63.3% 37.0% 17.5% 26.5%
#$G) 1,098 1,663 2,218 2,923 é&äã

wxy[zpèêZ_ 6,058 6,279 6,584 6,975 ë&â 27.4% 29.8% 31.6% 33.5%
stYuZ_ 6 7 9 12 r&â 19.0% 17.5% 15.1% 14.2%
pèêZ_G) 6,064 6,286 6,593 6,987 ROE 3.3% 4.4% 4.9% 5.9%
#$íYuZ_ 7,161 7,949 8,811 9,910 ROIC 5.5% 6.9% 7.3% 8.2%

ì$äã

î.Mï% !"#$â 15.3% 20.9% 25.2% 29.5%
()*+ 2023 2024E 2025E 2026E $PZ_à 7.4% 11.6% 15.3% 19.7%
ñ/óNî.M 208 128 115 106 MNàâ 4.9 3.3 2.7 2.4
î.1_ 326 463 517 611 òNàâ 4.5 3.0 2.5 2.2
D,ôö -60 -111 -118 -146 /õäã

ñ/ú31ôö 4 -383 -420 -546 l!"ùûâ 0.1 0.2 0.2 0.3
ñ/ú3?ôö 236 220 226 273 3189ùûüt 173 167 174 175
KLôö -297 -61 -90 -87 3?89ùûüt 141 151 153 151
X!óNî.M -119 -157 -147 -163 D,ùûüt 102 98 102 103
!7jk -1,282 -187 -187 -187 †Y°¢{£Å

YZX! -8 0 0 0 †Y1_ 1.47 2.02 2.37 3.00
KLVW!"^§ 1,171 30 40 24 †Yñ/î.M 1.51 0.93 0.84 0.77
•!óNî.M -28 203 223 304 †Yr!" 44.02 45.62 47.84 50.68
o9ç= 117 283 277 369 ¶Sàâ

Y&;&ßj? -37 -56 -72 -94 P/E 27.3 19.9 16.9 13.4
Yu•! 44 0 0 0 P/B 0.9 0.9 0.8 0.8
KLôö -152 -24 18 29 EV/EBITDA 60 42 38 32

®©:™´£ ®©:™´£

®©:™´£
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 Q� �. 

��Q� 

�` �µàá 6~12��_"pBµi�2���ï 15%�g 
¹¶ �µàá 6~12��_"pBµi�2���ï 5%~15%(Í 
¶� �µàá 6~12��_"pBµi�2���ï-10%~+5%(Í 
�¶ �µàá 6~12��_"pBµi�2���ï 10%�g 

£NQ� 
¹¶ �µàá 6~12��_pBµi�2���ï 10%�g 
qm �µàá 6~12��_pBµi�2���ï-10%~+10%(Í 
�¶ �µàá 6~12��_pBµi�2���ï 10%�g 

Ï�:Q�3�¨9�67 )* 6~12��_45�Xf¡£N2�g"pBµi�2�*"pfW~=K�
q A �fW�¢£ 300 2�¨i�I7¤GfW�¤Gù2f¥p¦§¨©3*g¡¤Gªf2�f¥pªf
¨©3*g¨i�I«¬fW�®¯°Gq^2�¨i�Ac�fW�3± 500 2�¡²³´µ¶¿2�¨
i�f·��.*¸¹gK 
 
 
 
  



x1DZyq9Qf4Eylol7Z+lxHcMPm93FaCJiBhqBOd3o5U0Z7wUYwBcrb70A/ctVWZId
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qº.»�¼�½45f�Z¾¿�¸45�gÎ�q^.»ÀÁÂÃÄÅÆÇÈ*.»R�ÉÊN"�YK

¸9�Ë�¸45*ÌÍ�ÈK¸45�ÆÎÏ?Ð?Ñ¸9�ÒÓ�¨ÌÍK1

1

¸9�ij¸45��ÛõÐÅÔ¨Ès*4Ê�±¡<ÕlÛ�±AÖ×A§Ø*ÛõÙPA9èÚH¦

ÌÙc4&AÛÜ��ÝÞß¤r*àá¡\]K¸459èâ�Ý.ãäså*�ÜmcøæmAç¸9

�q*�±¦áè¦��êÖ×9�é�4Ê67h*� AÈ¤Æ¡hlæK¸45p¸9��êsåÈ

ï�6�0ë*ì;Zª�½�AR�ØÇ�í£#�"Ç*î7¡½�K¸9��ï*�±¦ÙÎ¦áè¦

så�>�ðx�ñÌÍ§ò�(ÈA�óùÝÞR�¦ôõ¦Æw¡ö"*÷øù§\§A¸45�ú9

�q*_ìp÷øù§\§ª�ÝÞûÝK¸9�q�2*R��ü"È¤�ý¿��ÌÍA�óùÌÍþ

ÐÉÊ\§K1

1

fW���AR��klKïÝÞìÿZA¸45�pÝÞÐÎ�È¸9�q*ÝÞ_ì�!"*ÝÞ|}

JÝÞ#ÝK1

1

R�ØÇ�áAïôõyÇ*ìÿZA¸45��¸45*#$%óÈ¤Æ¶�9�q&�*45�6£*

.»Õ,£/'AÕÈ¤¨ãä45&ïx�¡�sx�R�(£¦)"*+córuvþ,-órü"K

¸45��¸45*#$%ó¡�ÐÈ¤ï¸9�4Ê67(v÷i�È¡A.�q*såK1

1

¸9�/0D�qº.»�¼�½45���K1Òài¸4523à0AÝÞ%óc�ÐA��p¸9�

,£ÝÞ;4*5/¦67¦¾(¦¨ï¦67¦8�Aç��p¸9�,£�9ná*:;¡½�K1

k
1


