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BT

1024 £BAM T REKE:
FRT A, WRANKBIADHAERET A REAR

+ ] L= S
ESMRRE /Tl TRE 2024 %£5813H
= B8] AR
B EPS PE
8 A% (&) PEG AR
2023 | 2024E | 2025E | 2026E | 2023 | 2024E | 2025E | 2026E
THBAT 815 1.67 | 194 222 255 | 488 | 420 3.67 3.20 EA
RIBAT 438 0.76 | 0.75 0.74 0.75 | 576 | 5.84 5.92 5.84 btd
BREBIT 3591 540 | 596 | 658 | 725 | 665 | 6.03 546 | 4.95 B Eri
TEBAT 2448 341 | 4.01 4.72 554 | 718 | 6.10 5.19 4.42 bt
FMBAT 751 1.17 | 136 1.57 1.82 | 642 | 552 478 4.13 EA

ik RARM AL 2024/05/13 A &M

3

n FRA, SFLBEFRAENETR, SR & F LR L K

11.19%, ¥gikb ESFRAK 1. 52 AT o8, —EEWH 7.91 Hiea, Bl Vg 1. 11
FACT. 1023 &AM TR, 5T FFUkR, RATMERT|FERTEHHE
K, GREERAM COFETE” IR, 1024 RIS @ I - HKER ), AR
REANFEHERBRGRZN., S HRE: EHTHRAZHE &R IEK 6. 69%,
¥k b B RAK 1L 46 ANE R b RIIRER BhIE K 14, 04%, 35k bk B4 RAK 1. 69
NE L. SREE: BRI RER LK 12.51%, ik FERMK 0.45 AF
by BEMRHE IR 12, 1%, ik E KA 2 AT S

I RHRFEERG, RE5L, Eahkad KARBEKTRE, SHFLPK
BRFIEEE ., ThF RITKRF LITK 23, 6%, kb EFRIK4. 4 B %
—ZE3 I 1. 66 FAL, Blbe V3% 0. 28 1270, R4k b K AT E R s K 11, 3%,
Bk PR L IAE L, —EEE A 3. 54 T4, RV 0,18 FALT.
E k%A K IR E LI K 13, 4%, itk FERAK 1.6 AT L —BE M
1.97 ZAL5, B3 0.19 4050, A kb KIRHABE g 5%, gk
EFRBRHA TGS E, RZET R IR T RAE 69 BRI,

£ &, FELBMERAAFREME R, L& DHRRR K 20. 3%, Fikb b
FRAK 3. 2ANE B —E A 2. 38 HALA, Bl biE R R EREKF g K 35 1%,
b BRI L4 AF k. B, %G BA AR AR AR B 4 TR AT
B4R B ARG 66. 8%, - RIRA: Ak G BT LR F G K 31, 4%, 3Gk
b B R 1 8 AN 45 ETE AR LR R e K 39, 4%, Mk EEKRF 0.9
N B PEIE S LRHE K 34, 4%, Wik FFERIK 21 ATHE. S
A GBEH. SR BUL ERTRRE LK 16%, ¥k EFRF 0.1 A
Bk WA RS RABOKAE F AR L G E R RF IR 31.3%, ik b
FRZIABIE.

ST ERBIGRRANR, BBXHZERRE T, SR 5> RTKE
-1, 1%, 3R EFRTHE 0. 1AE L, —FEHEI 0.61 1T, &EHER
KRG 6 6. 44%, SR EFAFKEG 8 TT AT 5, TERA THALEHR®
RHRG TR, STAERFRFIGERARR: 45T 537 RT A REIE 69AR
MR, —Z RSB AR e EE 2. 54%, tb B R BEiEARA 1. 85 AN T R
BEEHN0.87 FILA, RIS 0.28 Tt, BBRHKBEBE T MAE
BREBF -1, 9%, 3gik bk b RAK 0.3 /ANE Sk
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ZHOMGTAI SECURITIES

AT FERE

{EP RHGRBE, HRRBEETHRAR., EMREL: 2P THEFLIGEK 5. 1Y%,
¥R PR TR LTTAT S, —F 3 1. 33 51070, AV 1. 21 Z1A.
AP 2EWREF IR 15.43%, WK EFRTHE 1.8 Aaak; —FEEM
1.29 Zfe, BV 3 0.13 Zin, 457 24l FRR (REMAEERTRK)
Flrbdgk 8. 7%, 3Gk b EFRAK S. 94 A B ok, —FERIE 0. 04 F1LA, Ry
¥0.94 TR,

FIBR: FEKD L RFA R EFF, HEAREBAREE TR, —FEH LD
WARIKAIFE A 3. 75%, B 0.22 ANE b, FRIETR; 3R AN ALE BB R
3.71%, Bl 0. 46 NG5, FRE 0. 26 NG L, T2SAHF ) A RFH L
LPR TR 25bp &A.

B BATREA A frt. B RE SR EFEA 2B QGRT BN,
BRE fo BT BRATIRATHA 3B 3 3%, FIRRATEAGRE, #LRMNEER% (B
e HAEN——ENBEBE, EHIMANY). RARRKFAHEAGATER, &
BAAR T HBREAT. RNBERFIRBAT. TRBRAT. BERAT. ARHAT.
PREIT. RBATRF BT, —REFHEHF. s, FREERF, &
BRBARAT: RAT. FAT. W% AT, BAT. RATH . ZRWREFEAFFEEK
3%, RBFBATFHBSKS: TRBAT. BRRAT.

RFedkw: S5 TRAATH; £alieRMe; AR & LA AR,
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ZHOMGTAI SECURITIES

AT FERE

F14:4 A 30 B, RATEA 2024 S —F E A BAM R HILE 4ITHRE .
2024 F—FER, BEHIMARTERARHAR 247.05 T4, Rk
WK 9.6%, —FEII 9.46 T, RV 1.14 TiLa., stk
A, T, IRGdFo i ahiZ 5640 X ATk b KA TS ARIFIR 530k, ik
REBIEARBFNFL TFREOKF. EBERIEFT, 2. Géeemf
IR, ZERFPARF L7 EAE YR, ERMAHER &,
EYRNEEE T

1.8 %%, ©FLELRFIERIRBTH

BAKE L DF LB FHAH 164.98 T120, BHIEK 11.19%, 3
# b b KA 152 N 4L —FEN I 7.91 Fiea, RV 111
FACA. 2023 F—F B s TRk, FFTF 5k, &IT
IR FAE WML, SR aIM “ratE” %, 2024 H—F
RBIAI G T HRKF @I, HRREAZTEOETERGEE
.

>HRE: BHTHAZEZETLF 55.52 LT, Bk 6.69%,
Hik b EFRAK 146 AB A5 T RATHAHR 105.97 7L, Rk
K 14.04%, 3k EFRIK1.69 B 5.

SRE: BRKTREAT 69.99 Z1et, RkEk 12.51%, ik
b b RAK 0.45 AB b BEHRELH 68.94 HLa, Bkigk
12.7%, ik B RKIK2 AE 5.

2. TP RPFHKEREEG, RSk, Bty RETIE KR, 5=
Lk KPR R REE

T g KB A IR 23.43 HAL, FIEK 23.6%, 3Gk b EFRIK
AANE 5k —EE¥1.66 F1LL, BV 0.28 F1Lt.
BBk b K BB A 66.1 H LT, FIHIEK 11.3%, 3k b b RAK
1AANB L, —F A 354 L4, Bk 0.18 Z1Lt.,

R oAbkt K IR B A 39.5 T, FlIEK 13.4%, itk EF K
K16 ANB L —FEE M 1.97 Z1et, RV g 0.19 1T,

B 5 b b K AR 3G 5%, 3k b B RRF 0.7 AE A,
Rz 3T G = T R AR ALE] 6 AR

- FEERAABTKRITRRIE R

L R HAH 33.41 TLA, Bl K 20.3%, 3§k bbb FRIK 3.2
ANE b, —EEHHE 2.38 Tlea, BlILET.

GG WH AR 33.77 T4, FIEK 35.1%, wEFRK1.4/NE 5

A F, e B A B AORHERA IR B AR AT B R AT
] 66.8%.
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ZHOMGTAI SECURITIES ﬁ—'“'-é}géﬁ%

B SRR AR ES RS LREIRH 1457 Fien, Rk
31.4%, ¥iktb EFRIK1.8 NE L, FEGRESLRTHAR 872 7%
1270, FlHIEK 39.4%, ik EFRZH 0.9 NG o5, T AR~k
WA 4.7 T, Bl 3G K 34.4%, 3%k b L RIK2.1 4 F 44

B ATRE: ZGREH. SR LG E R KA 5.62 FALA, FlHg
K 16%, ¥iktk EFRZH 014 E05; wh. . REBKAE FFa
A b S 62 AR 7.89 AL, Flkig¥ 31.3%, ki EFRF 1
ANE .

4. AFERFRIERR;AR, BRRIEERRLE TAT

B ORI BT RHRAB 53.52 Fit, RlH-1.1%, ikt FE R
T 01 AFa s, —FE 061 F1a, &FIERFTHIEFH
6.44%, LR EFAFKTF 877 NEH L, T2k TN
KA TR,

B AR REERRARR: T HT 5T IRT R TR AR
ik, —F RN B BRI (XA 5 H 5 3= B e R A
AEBRE) 15.33 LA, Bl 2.54%, bbb RIgikRH 1.85 4
Bk $EEH 0.87 Hie, B%3 0.28 FiLt.

B BRI EBYE T NAESTRAH 38.19 H127T, FlH-1.9%,
¥k b ESRIK 0.3 4N 44

5. fE P RBERBE, HRAAHERTHAR

B BRI R REAH 8145 FL, BlHIEK 511%, 3Eiks EF
RTFHEATTAE 55 —F E 3 h0 1.33 LT, BV 38 1.21 LT,

B EAZERREAN 2345 H1en, Fgk 15.43%, Hiksk FF K
THA178 AT 5, —FEH 1.29 F1LT, BV 0.13 Z1LT.

B AR P A TR (REMAMESRR) R4 19.81 Z1LL, Flkig
¥ 8.7%, ikt EFRIK5.94 ANE ok —FEHE 0.04 T1LT, F
V3% 0.94 Z1T,

6. FlE: A AL LRKANFIRLEFT, HLKBBAH RS THE
B —FEH LD L REAEA 3.75%, B b 0.22 4~ F 4%, TP,

FEAANAMEERHAE 3.71%, FHE 0.46 85 o5, R 0.26
ANESE, TBZAHE2 AASFHE LPR Tl 25bp %
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ZHONGTAI SECURITIES ATk & E R

BE: 2024 F—F F (5 {51 (H127T)

HFHRER KGR

ARTEMBHRME (F12) 201.01 206.35 210.76 213.99 22545 230.58 23459 237.59 247.05
BRI (F12) 834 1368 1808 21.31 1060 1573 19.75 22.75 9.46
yoy 1140%  11.20%  11.20% 11.10%  11.80% 11.30% 1090% 1060%  9.60%
PEWENEL

BV BEMNRRET (F12) 129.83 13415 137.08 139.36 148.38 15221 15494 157.07 164.98
PEWENEL LT 64.59% 65.01% 6504% 6512% 6582% 66.01% 66.05% 66.11% 66.78%
EVEMRRERIE (F{2) 716 1147 1441  16.68 9.02 1285 1559 17.71 791
PEWENIENIEFE 11.83%  1262%  1305% 1360% 14284  1346% 1303% 1271% 11.19%
SHIRE:

TR R ERR ARSI (F12) 47.37 49.42 49.94 49.84 52.04 52.80 53.40 5391  55.52
IR R ZRERE RTRING (F12) 324 5.29 5.81 5.71 2.20 2.95 355 4.06 1.62
PREIGERERE (F12) 79.14 81.41 83.86 86.23 92.93 9596 9812 99.79 105.97
rhKHARS SR RIS (F12) 3.82 6.10 855  10.92 6.70 973 1189 1356 6.19
AR L L FWE B 60.95% 60.69% 61.18% 61.88% 62.63% 63.05% 63.32% 63.53% 64.23%
PREEE 1218%  11.99%  1265%  1449%  1743%  1787%  17.00%  1572%  14.04%
LT HF T R E 1 o5 1 11.50%  14.37%  14.49%  12.95% 9.85% 6.83% 692% 8154  6.69%
HAEE:

B ER=RHEI (F12) 54.95 55.80 57.19 58.37 62.21 63.70 65.10 6593  69.99
BER LI E 948%  924% 9624  1144%  1321%  14.16%  1383% 1295 12.51%
ZEMEREM (H12) 52.73 54.68 55.6 56.11 61.17 62.87 63.69 6438 6894
BEMRFH LGP FEWN LR 40.61% 40.76% 40.56% 40.26% 41.23% 41.30% 41.10% 40.99% 41.79%
BEMITANIEE 960%  11.10% 1240% 1270%  1600% 1500% 14.60%  14.70% 12.70%
BT ARG

Tl hKEAGERRE (F12) 14.39 15.25 16.08 17.06 18.95 20.2 21.05 21.83 2343
T HKERRERIIG (A12) 0.94 1.81 2.63 361 1.94 3.19 4.04 482 1.66
é ﬁf K 1% 2070% 21.20% 23304 2650% 3L70% 3240% < 3090% 2800% 23.60%
BTVERE (F1{2) 12.32 13.04 13.74 14.55 16.15 17.24 17.94 1862  19.98
EFTWIEE 1970% 2020% 2240% 25504 31104 3220% 30.60% 28004 23.70%
BTW&E (H12) 2.07 2.21 2.34 2.51 2.8 2.96 311 321 345
BT Wiz 2710%  2740% 28404  3250% 35204  33.60% 32706 27904 23.30%
FRFE W AR

BRI RKEAGHR SR (F12) 52.22 53.3 54.52 55.59 59.42 60.75 61.79 61.48 66.1
BRE WA KEARRERINE (H12) 23 3.38 46 567 3.72 5.05 6.09 6.78 3.54
RS 1% 920%  900%  960% 1120% 1380% 14004 1330%  1240% 11.30%
Bl RGBT

BERhg e KEIRREI (F12) 30.26 31.02 3193 32.67 34.85 35.93 36.76 3757 395
B ERKPRHRERING (H12) 1.39 215 3.06 38 2.16 3.25 4.08 4.89 1.97
S AN T 13204 12504  1250%  13.00% 15204  1580% < 1510%  1500% 13.40%
B P ACH T -150%  -140%  110%  4.00% 6.40% 7.10% 620% 4304  5.00%

For kB Wind, P RIEASHFRFT
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ZHOMGTAI SECURITIES

AT FERE

B&: 2024 F—FF (5 HFHIE-2 (712T)

L by Eiod g
ERNBERRE (H12)
BB RAEERC S EEE BE R

L ENBERRRIE (F12)
H RN E

BREZH

FERARTM (H12)

RERH LT HEH

LR LEANIEE

K EEE BB EERRH T B GRS L
SREE:

RS ReAR~LEREH (F12)

B REHR =W %
EERR L RERRE (F1{2)
V012 Tl s =

TR EREE (F1{2)
BREH R = W T3 1%

ST E:

Zidizh. CEMBBLEREFRET (F12)
KBiEH . CrEFIHEWRE i EE

B, #h. MERKEFMENVEERRET (H12)
B, BT BIRKE TR WERE LIS F

B TR
BHERRRE (F12)
B E LI
B RIRIE (512)
R O A & T AR
B BB

By

o =14
PTAGEREHK LTI

BORNY e b
PAEE R IEE

XA FHE R (F12)
PAEERREH (F12)

PR
EPRERT (1)

LEPRR 1

EPRRRRIY (512)

oA ]

Hep:

ERGEMSRRE (510)
BPEEMBRS I
FPEERRRBREE (512)
BPEEN B
FPERIERRAT (FANAERER,
BPABMBRSI (T2 TALELH)
FPERM SRR (Ra AR,
BRABUBRSE (TP AREER)

F1Z)

F1Z)

20.77
10.33%
155
24.60%

18.07
8.99%
38.60%
66.5%

8.27
31.30%
4.74
39.30%
2.32
58.00%

4.36
13.20%

4.82
29.20%

53.22

26.48%
0.78

9.34%
6.00%

7.15%
19.32%
0.14%
8.90%
14.38
38.84

72.37
36.00%
1.26
10.06%

17.10
8.51%
0.89
15.95%
16.42
8.17%
-0.15
7.1%

21.96
10.64%
0.81
23.80%

19.55
9.47%
40.40%
66.1%

8.82
32.20%
5.04
40.80%
2.63
62.80%

4.39
10.30%

5.08
30.80%

53.11

25.74%
0.67

4.89%
4.20%

6.91%
18.83%
0.35%
6.20%
14.25
38.86

73.29
35.52%
218
8.15%

17.75
8.60%
1.53
15.14%
16.68
8.08%
0.11
580

23.16
10.99%
3.94
24.60%

20.9
9.92%
41.40%
66.4%

9.37
34.00%
5.33
40.90%
291
63.20%

4.48
11.50%

5.33
30.80%

53.29

25.28%
0.85

4.69%
3.20%

6.82%
18.46%
249%
4.10%
14.38
3891

74.52
35.36%
341
7.17%

18.53
8.79%
231
16.09%%
17.08
8.10%
0.51
54%

238
11.12%
4.59
23.80%

22.03
10.30%
38.50%
66.7%

9.82
32.80%
5.68
34.90%
3.08
59.10%

4.58
10.80%

5.62
27.40%

53.16

24.84%
0.72

3.38%
1.50%

6.71%
18.13%
3.680%
1.20%
14.36
38.8

74.94
35.02%
3.83
5.3%

18.90
8.83%
2.68
16.51%
17.25
8.06%
0.68
4.1%

26.16 27.69 28.74 294 3341
11.60% 12.01% 12.25% 12.37% 13.52%
2.38 3.90 4.95 5.61 2.38
2600 26104  24.10%  23.50% 20.30%
24.99 27.05 28.58 30.08 33.77
11.08% 11.73% 1218% 12.66% 13.67%
3830%  3840%  36.80%  36.50% 35.10%
66.7% 66.7% 66.8% 67.3% 66.8%
11.09 11.85 12.45 13.09 14.57
3420  34.30%  3280%  3320% 31.40%
6.26 6.8 7.27 7.87 8.72
3210% 35004 36204  3850%  39.40%
3.56 3.93 413 421 4.79
53454 49204  4230%  36.50%  34.40%
4.84 5 51 531 5.62
11.10%  1390%  1380%  1590% 16.00%
6.01 6.43 6.8 7.32 7.89
24.80% 26604  27.60%  3030% 31.30%
53.89 53.37 53.19 52.63 53.52
23.90% 23.15% 22.67% 2215% 21.66%
0.67 0.15 -0.03 0.00 0.61
6.34% 098% -0.17% 0.00% 6.44%
1.30% 0s0%  -0206  -1.00% -1.10%
6.63% 6.41% 6.30% 6.09% 6.21%
17.27% 16.74% 16.38% 16.07% 1546%
3.96% 3.65% 2.71% 0.70% 2.54%
030% -070% -120% -160% -1.90%
14.95 1477 14.77 14.46 15.33
38.94 38.6 38.42 38.17 38.19
77.48 78.57 79.63 80.10 81.45
34.37% 34.08% 33.94% 33.71% 32.97%
2.54 3.63 4.69 5.16 134
7.07% 7.20% 6.85% 6.89%% 5.11%
20.32 21.22 21.89 22.15 23.45
9.01% 9.20% 9.33% 9.32% 9.49%
1.42 232 3.00 3.25 1.30
1878%  1952%  1816%  1721% 15.43%
18.23 18.75 19.31 19.77 19.81
8.09% 8.13% 8.23% 8.32% 8.02%
0.98 1.50 2.06 2.52 0.04
11.0% 12.4% 13.1% 14.6% 8.7%

AR Wind, FRIESFFRT AT

7. BFE NG R

B OEFEN RATREARGEAGEE. PR RESEEEA SR
HERT BN, BT E H B BATBATRA REH, FMBTEARGRE,
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ZHOMGTAI SECURITIES ﬁﬂkiﬁﬁ%

HRBMEERS (T HAN——ZRB|ER, ERIBA). £
RBRR GO EROHRER, RBEEE T ORREIT. RNFLE
FILHRBAT. FHARAT. BEHAT. BREIT. PREAT. RB/ATH
FE4AT. —RBFBER. AT H, HRERF, RFEXBEAT
RAT. PAT. WRAE. TAT. AT, RATH . ZR R EFAFRIpERE,
BEBHTF R STE: THBAT. BRRT.

B ARRT: ZFTHELMY; Sl ERMM, ARG & LI RAR,
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ZHOMNGTAI SECURITIES ’ﬁ'—‘u’-é}i‘}ﬁ%
BRI EHA:
A | B

FEN | KK 6~12 AN A WA R B RS AR @A 15%0A |

Wi | AR K 6~12 N A AARAT F) B RS AR AR 5%~15%Z 1]

BA | Rk 6~12 /4~ A WA R 215 E 48 20K 8 A2 -10%~+5%Z 18]

REF | AR K 6~12 4 A A AT B B 45 Sk @ 2 10% VA £

WHE | ARk 6~12 A W TR B A I AR E 10%0A £

AT R Pt | AR R 6~12 AN A A T RE B A FE 40K P8 22-10%~+10%Z 7]

BAFF | AR 6~12 AN A M 2T B #1353k ha £ 10% VA B

HiE: IPEATEAIRE LA B JZ 6 6~12 S A 3] IR (AT 4840 ) st R B RS eg 4t T AL, 2
B A R Z AP R 300 $58CH Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
abdreg ) AR, BATHUEAREFA R BB R AL, ERT HAAFE 500 FRERAHL T EEFREH
HoE (A BLEAGFRIN).

T2 50:

P RAEFBHA e d] (AT HA “AAE” ) BAYEEARETEERERSHTHIERAR T L5 T4,
. ADNE RABBRAKIABERAEAEF .

AIRAE I T AN 8] BALFF AT A TTAZ 69T FoAt R A A, Rk T EH 0 A&, R B
FaiE, L TRGAEITE Z 5 R ERXHrA . ANE) A AL TARIEZ B AZ 849 /B A M fn 7 300, HRIRE 69 %
A BIL. TR RBRIRE AR TE K ATE 09 HI BT, ST REA AT A, A8 3T AIRE FT A5 BT E R A i 4
AT TGS, BTH L S AT RIEAA G B RSE. RS TH. 2L, FR. LA AR
BB P AESEZR, THBRIEFET . F1E. 2 RFES G RARME D, AN 8] RtdRE F 69 A 2at 44k
VeI B ATk, AR P AT 09T BIR ST B RIEAANRE P, TMRE P AAA BTGB,

THAH R, BTREEWE, EEATHELT, ANE) RIAEATABAEF AIRLE T 49447 R 57 5| BOG1ETIR & RAE
1T A,

BFHREE, BFREALFOELT, A8 B ANE) 6 KR T e A WA b 35 A 893 FT R ATAE A
FHATR Fy, FHT fe Ay X s/ 3] [ AL B P IR TARAT . W 500 15) Fo o ik /= o S S AP 2R IR 5. AN 8) A&
LAV E) 8 R IBRAM SAATT G AR A TE LA Z AT SRR R T B e915 &

AIRE AR o RAE KRR A FRONE]” FiAT . B2 A B ANE) BEIEA, [EATHMF/NA, RIFATRIRE AT
AT RAGE. KA. B4, 8. A&, LA, BREFFABRERATHRREZTOMD RAS5L.
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