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A EN (L) 37.57
— SR RE/ZAN (L) 39.70/18.80
AR (LT 31.09
AR (LT 6.41
ERAR (L) 3.45
B (fen) 129.67

8 X7

FLELHI 25 (300705.8Z) L Wi &

A, BRAHHAN R EHEFE
FLELHI 25 (300705.8Z) 5 iF: Wi A
A, BRAHHA SR EHFEFE
LI 25 (300705.8Z) & F: BRE - #k
RENE B3R, B K5 1T B B E

FH: NG KA 2023 AR, 2023 FEALFLIKANH 2693 LT
(+15.75%), Va#4A118% 3.68 10T (+36.54%), F=dE)aH&44)idH
340 12t (+36.91%). 2024 F 1 ZF &, »a]FIZ LN 591 L
(+17.74%) , VA#%AIAH 1.26 1270 (+63.44%), F=dE)a & 44)0EH
1.06 127 (+53.90%) .

BREFABRBRIFRRER, BB FE. 2023 F4KEFM
BRI FMNY 1547 12 (+18.70%), W T it 2023 FA4K M
N HRF R ER B IEPAT, RN Z A4 2388 5 TN
Wik, W TEREEAT AIFERL, RAVIAH 3T 8 FIEE R k),
HA AT P RIAEE R & o N 8) T SIS, 2023 B4 300 A1
MANBERERE R, BATREEREREE. A% FRERWE., F%E
FRBEWEESFZELEZHAFNLCEPIRAE, NG F BB+
g, AATINAFFBENFEIEK, N8R I6 R E RiE, 2023 F4
B S AP IS RIS ER N B A OTC R Bikik &, &AIAHIRIEE
AHE b3 BT 2 S AVE R G R A Fe S MR A BT R, AT R
BIZ AT & R

FRERSERL, BAR)BRERA, 2023 F425/2024 F 1 T,

NEHEF MRS TR, 220 T: (1) EREH, MM EER
R AR (2) sh R RIF T H BN R HINE o RBEANR Y5 (3) A8 #tAT
TAIRR XA, RAVNA KA T AR, 3] BAIR A A 2R
F, AR A P AT NI R,

B AR Ao AR . A AT 2024 F £ 2026 55 8) 2 LA 441 4 31.89
1270, 40.81 1204 49.06 12 7T, ) tb383% 2 H| A 18.4%. 28.0%A= 20.2%;
34 AVES A A 5.02 /6. 6.52 /LA 830 1L, FIERHH A
36.3%- 29.8%#47 27.4%, VA S A 14 BACEMHHE, & PE 554 25.8
E. 199 1247 15.6 4%, Hh4F “EN” 4.

AR T: 28 F B REMARTL, £F4 AR B, #/7 0K E
/3R et BAR T I

A

2023A 2024E 2025E 2026E
gk (L) 26.93 31.89 40.81 49.06
gk (%) 15.7% 18.4% 28.0% 20.2%
F 4 AE (L) 3.68 5.02 6.52 8.30
34 A R (%) 36.5% 36.3% 29.8% 27.4%
EPS(L/Z) 1.07 1.45 1.89 2.41
PE 35.2 25.8 19.9 15.6

HAFE R : Wind, FEILER
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CAPITAL SECURITIES

& SBliES A RS - RIS

W EIMFTFAEBM SR

KEAGA (BFR) 2023 2024E 2025E 2026E ALARER (BFA) 2023 2024E  2025E  2026E
BT~ 1,430 2,015 2,787 3,757 ZEENALR 431 223 531 666
b 425 586 1,061 1,693 A 368 502 652 830
R 3 546 904 1,121 1,304 A7 18 e 4K 73 96 102 107
Hw ik 0 0 0 0 4% R 11 13 14 15
TR K 13 20 26 32 ELS 2 2 2 2
AR 266 302 340 450 FEFELH 2 452 257 -307
A 148 168 198 226 £ -17 66 23 24
ARA T~ 1,441 1,476 1,679 1,855 BEFHNER 425 -160 -110 -110
P Eidy 0 0 0 0 WAL E 322 -151 -301 281
Bl 5 1,071 1,155 1,232 1,333 KL 0 0 0 0
TIGF * 89 80 72 65 Ak -68 -103 9 191
HAe 208 188 192 194 FREHNER 74 98 53 76
% bt 2,871 3,491 4,466 5,612 PRI 254 0 0 0
R R 416 421 497 562 KA -180 0 0 0
TR 52 52 52 52 A 286 221 205 270
RLAT K 3 136 116 144 162 o 38 AR 80 161 475 632
Ak 60 60 60 60 T EMHE 2023 2024E 2025E 2026E
ks 7T 482 500 521 542 K fe

KHp 59 59 59 59 RSN 15.7% 18.4%  28.0%  20.2%
HAe 149 167 188 209 Z kA 354%  411%  29.8%  27.4%
B iy &3t 898 921 1,018 1,104 13 B H N 8] 4 Al 36.5% 36.3% 29.8% 27.4%
I HNLFRAR G 0 0 0 0 AR

JEEENARAERE 1,973 2,570 3,448 4,508 ERIES 77.2% 75.8% 75.7% 76.4%
R AR A A S 2,871 3,491 4,466 5,612 RS 13.7% 15.7% 16.0% 16.9%
@k (BH L) 2023 2024E 2025E 2026E ROE 18.7% 19.5% 18.9% 18.4%
RIS N 2,693 3,189 4,081 4,906 ROIC 16.9% 19.1% 19.0% 18.8%
2ok A 615 770 992 1,157 A A

B AL AL A B e 34 35 45 57 A RATE 31.3% 26.4% 22.8% 19.7%
TR 1,307 1,422 1,795 2,134 & Qe & 27.4% 21.7% 16.8% 13.3%
R %A 254 287 380 466 AHLE 3.4 4.8 5.6 6.7
g3k Al 98 115 143 167 R LE 2.8 4.1 49 5.9
%% A 6 13 14 15 FIERES

F = AALB KR -7 5 5 5 &R RAEE 0.9 0.9 0.9 0.9
MAREEDIE 0 0 0 0 B R AR R 3 R 54 44 4.0 4.0
BRAWE 2 2 2 2 B AT IR R R 5.1 6.1 7.6 7.6
A9 394 556 722 921 FRAGHR(L)

ERB T ON 11 11 11 10 AR S 1.1 1.5 1.9 24
ok Sk £ h 3 9 9 9 FREENE 12 0.6 1.5 1.9
#1365 402 558 724 922 HILA T 57 7.4 10.0 13.1
P34 34 56 72 92 AE{E L %

HAVE 368 502 652 830 P/E 35.21 25.83 19.90 15.62
R AR S 0 0 0 0 P/B 6.57 5.05 3.76 2.88
J2 A 8) 4 A 368 502 652 830

EBITDA 481 667 840 1,044

EPS (#.) 1.07 1.45 1.89 2.41
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NFEEE 4 L T 2020 FIRMF “EATOMITRMIEL” EBEE 3 L, AHEBES 2 4

S Im AR

AREFWEAR R T AEE WAL, /) KIRe, ENFn B, RN =G 0IRERF 0, FHH
X3R4 P A& B T o

Cdails

AREE ELHERR A Ko 8] (LR P BEIEE 23 8 89 IE R E9 L 55 T4 #i4E. AREPTAETH R
R BA G AL A AE RN A T I, A2 B AHE R R RIE L A R ER . ZF RS, BRI ARFIER IR
ARE AR 6 BRI B89 M 5 RIVABRAF R E K, EALATEARD RMBITEAT A ANANEE . BT H R L3
AREFOE & AFTRLET RIS, FERANEEEA0RT AN, WHRAFHTER, LREHEHE B
A WG B T @ E ) F A SR 69 & o SRR SR R A RS PTE R — e R, AAERR/RE X
BRA R A RARIALAT R T BT HE B A B BTk I a7 R8T e, ETH X690 FIEARTIKE
RA DALIEF LT IR F @ R 0 KkRKIFEH A LA

AIREEAE &, ARSI T EMARBELE TELSF R, REAELRZAMNA BE . B E SN IER R Lo
BRI ELG) B REHEIF, ZFE 8. MA RN AL E B LB T A £, TEGERILT REAEA BB R INGG
TAetefR, BB, AEHERTRASAH S AREMEE L., AR R —RGH TIRE

FAHER G EAR . LY AR AR HEAE L AL T ARIE R R ZAARE . KA R B 847 77 ik 0 3k P
W A& AREE LA ENR— R T PR A/R L H W5 B AER LA B E LB E DS IRE A
BAT RATEI XL o BALEFRGY B 23T AR KA T L 53011 T A dR ol B ARE T O E L RE XA —EK Y
EE g

B EFRTHHELT, BAHERTRAH A ARE PR AN S BT AATHER KT H347 K5, 7T AL AL L)\ 3)
RERFPRRELTRITLS RS, B, ZTHELLH EBBOERR/BAANKAR TR A 70 ARSI
BEMM AR BT R BITHF DR RSN T R AR 26— 12 HIRIE

ARAE AR A BRHERTA , KRED @F TAETIMF NATAF AT XA, R, B4, FIE, KX
CEANCE

PFRIEA
IR R A

iR SR N ] Y . s e 2o sl bE
BT IR BAAT LI AR L EN AaxEE 300 455K NS 15% VAL

AR RA 89 6 AR ST RIS M W ARt R 300 5 HK K 5%-15%2 1]
BARE, MEAH BB 6 A N3

A (BUTALAEE) 0Bk b At ] 4 Pk AR R 300 F5H KR —5%-5% 2 18]

TR 300 A5 A Ay ARk hE A Kk BAE AAAEP IR 300 RS 5% UL
2. BBEEHITERIRE 1T 3% R ITR B AT LABBEART H £ I

RERKA BB 6 A MG SN (X
T A5 40) ey Tkt AR AT B AR A9 P K 300
F ROy Rk e A L FK AT TEARTIHEAN
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