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S 90.22 148.83 228.3 255.7 271.1 279.2
yoy 545% 65% 53% 12% 6% 3%
R SpkiE A 17.81 14.6 19.2 20.8 21.8 22.9
21/26 W HoL 18] B LG 0913 B B A R B
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yoy
R BRI
yoy

21%
5.64
2%

-18%
5.42
-4%

32%
5.3
-2%

8%
54
1%

5%
54
1%

5%
5.5
1%

FA R /A\aj/L}—g'—y VL

BRAABINVEREE)E Z e E+m BT EH LG > B+ & L= S E
Bk, &AM 2024-2026 14 F £ B ARG R A 23%/18%/14%, A F 4
A A 9.9%-10.3% X /i), 4EHk A 4N 1R K -16%/-6%/-0%, < IP Xit+&E
AT e MR, A ERA E 36%/37%/37%. i B E 25 B oS kAt ) 9E A E K
XM AR E I RKAEEL T 5 A1 5% ILF 3 10%AF 16% £ % 6935 % , HAIR 5

(st D 2RRF) A ALK 8%/7%/4%.

42 BRAE, AAIF 2 8] 2024-2026 FAAN 5 A A 196.3/229.0/259.512 T,
B H 38 3% 5 51 A 20%/17%/13%, HEAREA % 18.0%/17.9%/18.0%, V3 #4414

15.3/17.2/19.31e T, R K 16%/12%/12%.

* 4: N3] 2024-2026 - BA Ay (L)

1t 7t 2021 2022 2023 2024E 2025E 2026E
yoy 80.07% 21.44% 46% 20% 17% 13%
ERIES 27.31% 20.78% 18.24% 17.98% 17.93% 18.03%
FEHM 55.65 84.68 135.94 167.63 197.43 224.61
yoy 232.22% 52.2% 61% 23% 18% 14%
ERIES 10.59% 8.18% 9.56% 9.99% 10.15% 10.26%
HRAR B A 22.28 13.00 9.18 7.74 7.30 7.31
yoy 0.90% -41.7% -29% -16% -6% 0%
ERIES 29.74% 31.45% 34% 36% 3% 3%
Al 4 2.14 2.88 4.85 6.16 7.50 8.83
yoy -13.88% 34.7% 69% 27% 22% 18%
ERIES 53.9% 55.3% 53.0% 50.0% 50.0% 50.0%
o B8 IR 4 2.28 2.31 2.38 2.60 2.90 3.21
yoy 9.50% 1.6% 3% 9% 11% 11%
ERIES 100% 100% 100% 100% 100% 100%
A B S 4% P 6.94 6.24 8.59 10.05 11.65 13.40
yoy 25.43% -10.1% 38% 17% 16% 15%
ERIES 100% 100% 100% 100% 100% 100%
AR 4 At 2.25 2.07 1.92 2.07 2.21 2.16
yoy 18.4% -8.2% 7% 8% 7% 4%
ERXIES 93.6% 93.7% 93.8% 93.8% 93.8% 93.8%
FA R R AL, BITH AT
22126 iE S ub iR B L2 G 0945 B T A ik R
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4.2 FEMTERFTEN

FIRAEAZERER RS, U BAREZE” AREWFHZRE5HITEH
Bl 53, mREMEH ST RN BREIE, RiEFEH 55K LG5
HH P — T ELSRBREA TR, BRRKEREE, &M 8] 2024-2026 1%
A A A 196.3/229.0/259.51C T, Rl oA 4 20%/M17%I13%, 1354 F)iE
15.3/17.2/19.31e 7T, Bl K 16%/12%/12%. EERAE, B kKig. #RLEF
BRI A TN G, BATRE KA MEEKTFE S MEERF TR RSN,
EMBARBEHLT “EN” 4,

£ 5: F7 T b 8 A ARF

AR A M &M & %AE (fe) PE
) (%) 2024E 2025E 2026E 2024E 2025E 2026E
600612.SH  # R4 393 75.21 25.8 29.3 32.9 15.2 13.4 11.9
002345.SZ2 #EX 52 5.80 4.3 5.0 5.7 12.1 10.2 9.0
1929.HK JA K AR 912 10.04 71.0 82.4 92.4 12.8 1.1 9.9
7 -F-3 13.4 11.6 10.3
002867.SZ A k4 183 16.73 15.32 17.23 19.3 12.0 10.6 9.5

FH R : Wind, ZBFRFFRAT: E: ML 2024.5.31 d M H A
E: A KM 5 HAEH FY2024-2026, ZAIFAM M %K A iFind — &AM

23/26 W ol P92 E L5 0943 B AR K Ak A 5
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5. X [& 3R

(1) A% ARATAH
BT B RYE BB T8 TR FH KRR EMN I RAA.

(2) REBERME
STH A o BACBCR B AV FE T RFBHAT 466 2 LRI

(3) mBAHETERE
B EAREE K, MBAREERL LA 2% R E A,

24126 Wb ] E LG 015 &I B Ak B
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W % 4R & -7 Fa TR
EX 3 L 2023A  2024E  2025E 2026E #) i % (8 75 ) 2023A 2024E 2025E 2026E
H LA AR(T) EDF P IN 16,290 19,625 22,899 25,952
R & 1.20 1.40 1.57 1.76 EL3: 9. 13,334 16,097 18,794 21,274
HRLH T 5.82 6.49 7.27 8.15 ERUES7S 18.1% 18.0% 17.9% 18.0%
2 E LR 0.13 1.14 1.12 1.41 B A A Ao 147 182 211 239
AL AR A 0.65 0.73 0.79 0.89 T EY 0.9% 0.9% 0.9% 0.9%
WAL AE(12) DX 35 944 1,227 1,466 1,739
P/E 12.64 11.97 10.64 9.50 EE% HES 5.8% 6.3% 6.4% 6.7%
P/B 2.61 2.58 2.30 2.05 F32% R 106 146 160 187
P/S 1.13 0.93 0.80 0.71 FEERNE% 0.7% 0.7% 0.7% 0.7%
EV/EBITDA 8.70 8.87 7.69 6.82 AR B R 12 18 19 23
M EEY 4.3% 4.4% 4.7% 5.3% AR e M E% 0.1% 0.1% 0.1% 0.1%
BAVRE ) A5 47(%) EBIT 1,746 1,955 2,249 2,490
ERIES 18.1%  18.0% 17.9% 18.0% W %% A 4 0 0 0
&) % 8.1% 7.8% 7.5% 7.4% %% %% 0.0% 0.0% 0.0% .0%
BF MG 20.6% 21.5%  21.6% 21.6% F R K -8 0 0 0
#EERE 16.4%  16.9% 17.1% 17.1% BHMHE -86 -36 -82 -70
B ERE 20.0%  20.2%  20.9% 20.7% ERE b 1,695 1,992 2,239 2,508
BA3EK (%) ERITP & 13 0 0 0
TR K B 46.5%  20.5% 16.7% 13.3% CURERE 1,708 1,992 2,239 2,508
EBIT 3 & % 29.3%  12.0% 15.0% 10.7% EBITDA 1,850 1,979 2,272 2,513
A AR K R 20.7%  16.4% 12.5% 12.0% ZgEEia 396 464 520 584
TR ) 4647 fmﬁfr 1FHLE% 23.2% 23.3% 23.2% 23.3%
KRR 20.3% 21.7%  21.1% 20.9% VR FRARE -3 -4 5 5
AALE 4.1 3.9 4.0 4.0 V3 BN B) BT A 1,316 1,532 1,723 1,930
R E 1.8 1.7 1.6 1.7
e F 0.5 0.6 0.6 0.7 F = RthE (BT ) 2023A 2024E 2025E 2026E
2B REIGAT Ll 852 1,693 2,184 2,704
RO 3B # R 33.5 30.2 28.0 28.0 R K 2K R K3 1,498 1,623 1,757 1,991
BB R 99.7 95.0 93.0 90.0 B 3,643 4,190 4,789 5,246
BR RS 2.0 2.2 2.3 2.3 ECRAF & 455 461 482 492
R 1,181.6  2,0954 3,621.8 10,016.3 RAT A 6,448 7,966 9,211 10,433

Jﬁﬁ}]ﬂiﬁﬁﬁ 155 155 155 155

B &%~ 14 9 6 3

R IAL 721 895 1,089 1,273
NLREBER(ET ) 2023A  2024E  2025E 2026E R = 386 365 346 326
A 1,316 1,532 1,723 1,930 FRF T AT 1,564 1,712 1,885 2,045
VAL R AR -3 -4 -5 -5 -8 8,012 9,679 11,096 12,478
ERA L H 113 24 22 23 s3I F 200 800 1,200 1,400
kT IE 110 35 80 69 R At & 48 B AR 149 238 268 309
TEREEHN -1,398 -339 -590 -475 FRAC K 2K 35 59 59 73
ZEEHNLR 139 1,248 1,231 1,541 L E R N 1,185 1,410 1,544 1,717
%= 215 171 -193 -181 R R A 1,569 2,508 3,071 3,498
EES 0 0 0 0 KM 18 18 18 18
A4 -15 -36 -82 -70 Hw kM0 4 4 41 41
BREDHALLR -230 -207 -275 -252 iR R A nL 59 59 59 59
e BE R 900 600 400 200 R 1,628 2,567 3,130 3,557
B EF 0 0 0 0 FMH A 1,096 1,096 1,096 1,096
H A -1,775 -800 -865 -970 LB F A 6,381 7,113 7,971 8,931
BT EHNLR -875 -200 -465 =770 IR F A 3 -1 -6 -11
WK RE -967 841 491 520 R B Am BT A 2 AR A7t 8,012 9,679 11,096 12,478
Bk ROPHHAAERARGDRAN B A5 A 31 8
FoR kR SR (2022-2023), &AL
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2 & WK
AT 5 A RSN R A

HTHR, LMz seamt, 21F 6 AmAEIMFIER, QTEE. RkSAURARL, fBIEEFTRAEY. S4TH P 8%, 5F
RS BIIRIZRIE A, RIENAABBLF, LERREOFAE @M T 9,

nalaRFE S B kL (002867.S2)

AT

AALA P EIER LI T HIERZ T E P TA, AHBORLEE,
BHRATIHATFELE, AATKIEZSELHAEHRERTER. PHEHL
B, BRRSEATE ZF &R YR, HkF .

B, B R RIE, KIS AR R R AR A
F e H e BR AL SRR AT AR MR e T A 69 5 L

R TR B
1. BEREM LB AP RATA £ A W4 w9
AR5 KA U5 49 6 N A BT R EN a3t 3% T 7 5 & AL 20% A L ;
ARLIIRR, REARAB O | g ey | HH H8 3¢ 3% T 11 9 L 5%~20%:
igf; 3?}‘;’ ‘(;gifi;‘i " o JRE T 50 -5~ 5% 2 I .
; 2 48 %1 B £ R AEF Y L
&%fﬂ " ’ BAF A0t 55T % R 5%AT o
2. FHARBBOLERA: #®TF KT FRHAAT AR & R % T AR B AR RO AR K-F 10%04 L
Aﬁﬁ%gi@%ﬁagﬁﬁ%ﬁ% B ET il AT Ak B AR B R AT R 45 SRR F-10% 5 10% 1] ;
A, EBRTHAEERHA AL, £ "
jjf{ Z*T% 500 s MT & 547 & 4 BFRF ST A R ARG T 2 R A5 S AR AR F 10% AT
HOH kR,

P

AIBEAAEIEIIE R A RN S (AT EAR “ANa") 9EPFEH. AXIRAEABERAKEARERALNEF ., EETHERL
T, AREFHREERITERNE LH R BRITEAT A ZTE N AETELT, A0 8T ARE R ARS P OETA R
Bt 5| BB AEAT AR R R AEAT 0 4% o

AT RG T, &AM AR e AN 8T LA R4S B ag R, RIE-E5 AT 09IE R X T AR A . IMER LT ANT
AW, EREE, ANETRE S RARENETH. FRAMEMNR—BARE,

THA N, BETER, REETERGE L. HHREEARBHEZEFELE, FMRILTE, CWEAZEIANINEF H5%
AT BAR. MHFRARE R, BEFEEEARETHETELRENAGTHALH LRI, AFEATHFELT, EIERRL
PR B R T RE A H A IS PR 2490 ) BT R ATOYIE R 3T B, T A AN S| AR K RATIR S R AR 5.
ABER BT R P AEE, KRBEBIFIERT T H @A, RIS AT 30 3 R AF DAEAT 77 XoBIARAEATH X a9 N . A epit
REH S, RF LAY RLIEATHAMA, FOUEATIZNC AL 5) SRAEG b 7 RAE Fl o FIA KRS T 48 B0 4R REARICRARITH A
AN RFARICEARIC. W3 ARABEALANE, §LREEIIERT TN HFFHFT, FFERNELENEBITERTR
B, Bt AL #ATH BR E6 5] A A MK

HBEFRILR A ENBEIERLFHET, BIERBED AR H2EEE QI LARTENLS,

26 /26 Wb ] E LG 015 &I B Ak B
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