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B RE HRP: Mk FE, e, pgEksHR 7R 168
47 Ik B 3R BB E LB T, AR IES BHILE 7A218
ok AR AR, KIZE KX iE 7H228
7k A 3R T WAL, KILLRFKRE T 7 A 28R
AEIE BERAL: FORBMEEIAKE, TEFHAFNAF 8A1H

FA KR : Wind, FFRIERA T

&3: &R 8] BARARARE

MLE  RE KER (R EpS =

2024E  2025E  2026E  2024E  2025E  2026E
FTMFE EN 1385.5 70.60 8321 9721 19.6 16.7 143
AR EN 123.7 8.88 10.13 11.38 13.9 12.2 10.9
DB E oS SN 123.4 11.18  13.60  16.28 11.0 9.1 7.6
FAA W 80.3 737 8.29 9.36 10.9 9.7 8.6
Ly 5 i EN 177.0 1069 1330  16.77 16.6 133 10.6
0T HHE 37.5 3.27 3.74 431 13.4 11.7 10.1
HHTE W 178.3 11.16 1394 1751 16.0 12.8 10.2
AR WH 18.0 0.79 1.03 1.32 22.8 17.5 13.6
KI5 B 35.7 3.20 3.85 11.2 9.3
7 A4 EAN 24.4 2.04 1.94 2.16 12.0 12.6 113
4Lk B 8.4 0.65 0.78 0.96 13.0 10.8 8.8
WA 229 1.57 1.67 1.78 14.6 13.7 12.9
¥ B B A HH 18.8 1.02 1.24 1.57 18.5 15.2 12.0
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27 FRIES

A7k B 4R
BmAER LN 12.3 0.81 0.90 1.00 15.1 13.6 12.3
Rk EN 34.7 1.12 1.28 1.47 30.9 27.1 23.6
BIRES L 7.3 0.13 0.15 0.19 55.8 48.4 38.2
HELR  HHE 13.2 0.62 0.74 0.88 213 17.8 15.0
EFEE e EAN 5.5 1.15 4.8
£ btk EAN 154 0.68 0.89 1.14 22.7 17.3 13.5
P T 15.0 1.07 1.25 1.42 14.0 12.0 10.5
1 by s 6.3 0.18 0.23 0.31 35.1 27.5 20.4
JTHIUBR g 15.3 1.17 1.38 1.58 13.1 11.1 9.7
HIRA EN 57.7 4.63 5.85 7.22 12.5 9.9 8.0
BATR S B 11.1 0.69 0.86 1.06 16.1 12.9 10.5
HABK IR : Wind, FRIERFTFRLH Ok&LM BN 2024 58 42 H)
6. MIERT
ERGFTHAE., &% R, RAMAE LA, HFERKLHKTR
.
W sl B8 B LB B 6913 B3 T A ik B 11/13



27 FRIEH

4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . RIEEEAR, FRIEHKIT IR NS SR ARS (FAE) |, Bl g\ £-F & 3k % 0 FF L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B4R

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WRHEATREAURE BB 6~12 NA R, ERAAM T IR R ARG EIL, HP A BRI H AP
H 300 454, B AERBABAIK. WM EBHN MR G EAREY) R =T A5 40 (4
SHATR 4 EAREY) | ERLAEAREAARE 500 KA LS. RMALREER, TREERFT ZAMR AR
B 6917 B K& BAFBATE . RAVR A RANIFRAR R, A TRT AT LT B BT HFEARF L HIERY
RRBETNAGEFFEIL, i BT EMAR LT ZF BOR F, &50H 2 HEERIRE, UKL
BRI E 5 1E 8, TR AR S IR R AR 436

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T B4R

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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