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HE AFR 2024 4F P EIR & 2024 4 R AT SLEIE LI 3206.18
278, FHEK 7%; VARG FIE 895.19 27T, FEHHEK 72%, VAR FIE
(Non-IFRS) 7 1075.78 17T, R K 53%, H A, 2024 55 2= i sp 2R i
WNEISEBENIEN 1611.17 {27T, R K 8%; VAREAFIIE 476.30 {27T,
A EL K 82%, VARF4FIiE (Non-IFRS) y 573.13 27T, LK 53%,
SN FEE, NEIMBEERS . M &, &k kAR5 55 12 RN 43 3 b
kb 49%. 19%F1 31%,

Wit e ¢ DL BB, T X 55 MO PE S A E B E AR 55 55 2024 4 B ESLHE
W 1574.51 27T, WEHK 2%, HobA LW wl A 691 127T, R
K 2%, EEBTAFAS5H L& (DNFm) REEHH, RREKHLE
App Store WM ; ER AT U 275 127C, supercell JE R (Gl
EL3R) R S E P HIS KK P B0 L, KA K,
P 7 X AE ek 55, SRR K A BB KO 30%.

FUEN S AL, BAGE RS AT HES 2024 £ R
SLIE W 563.77 17T, R K 23%, AT KT & HORF & B FRE L2 T+ 90/
WS, NNMEF., ARE. MR ESRANE K, WaAFT &l
FRFHEES, RFRICERNT & FHEH TAERK ATRKT HFE2MEE T
H, KRG SRR, Wwah, WS S/ - 6K R b EE K, #
FHEIENH B EZ RN, WA AFIMEXE TR &I & A
&, AR EPBERIKEFR IR 53%, FELEKE6 NE DA,

BV s BATINN, 2024 4 B4, AFNES B RS K%, R
e X%k 55 R B 6 WA, A Z A RIR R M, Wil AR 2024-2026 4
R (Non-IFRS) 43814 2110.59/2297.62/2500.01 1278, X PE N
15x/14x/13x, 4EFF “HHEE" K,

PR $E R ¢ 5 W T R B WU B KR . T 3 52 G IR XU . T 5 1T 3 W SRR
T B XURG: L 37 T 7K R B R T3 B A XU

3= B0 55 fi5 pn

2023A 2024E 2025E 2026E

AL ONEYP)

609,015 665,150 731,743 793,115

WS 2%

9.8% 9.2% 10.0% 8.4%

Non-IFRS JA8R$FIE (HH7T)

157,688 211,059 229,762 250,001

I 13890

36.4% 33.8% 8.9% 8.8%

EEgIEST)

48.1% 53.0% 53.2% 53.4%

Non-IFRS EPS(JT)

16.63 22.64 24.65 26.82

Non-IFRS PE

20.68 15.19 189 12.82
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BRRIR: Wind, SPERAIEFITTE

€9 +EFTIEH | CGS AL - PGB AL
Bff 53¢ <
i) WA 55 i3
Vg (A0 2023A 2024F 2025E 2026F AiE# (A7) 2023A | 2024E | 2025FE | 2026E
ies) )~ 518,446 | 853,819 | 1,147,896 1,408,015 BB 609,015 = 665,150 | 731,743 = 793,115
S 172,320 | 372,646 = 623,881 | 877,597 SR ON 0 0 0 0
o W R R B AR 46,606 54,673 58,713 63,174 LR A 315,906 = 312,414 = 342,303 = 369,803
(s 456 1,272 1,472 1,210 A 34,211 = 43,235 51,222 59,484
HoAth 299,064 | 425,228 = 463,830 = 466,034 EHEA 103,525 | 126,379 @ 139,031 = 150,692
S| RVie ) A 1,058,800 | 1,039,594 = 996,736 = 976,962 R 2% 64,078 = 79,818 | 95,127 | 111,036
[ & 7 66,815 55,715 42,876 32,297 55 B -1,923 | 10,483 = 11,154 = 11,648
VWA 198,191 | 168,239 = 135,066 = 109,849 li%mnuiﬁﬁﬁl 161,324 = 235,828 = 256,232 = 278,298
HAth 793,794 | 815,640 = 818,795 = 834,816 FASHL 43,276 54,240 | 60,215 = 66,792
Vo™ ik 1,577,246 | 1,893,413 2,144,632 2,384,977 N 118,048 = 181,587 @ 196,018 = 211,506
i £t 352,157 | 470,663 | 515912 = 541,406 DRSNS 2,832 2,724 2,940 3,173
SHIfE R 41,537 50,635 61,179 77,713 VAR 115,216 = 178,864 = 193,077 = 208,334
IARPSONEET 115,109 108,139 | 118,222 = 130,157 Non-IFRS HBHAFIE | 157,688 = 211,059 = 229,762 = 250,001
HAth 195,511 = 311,889 = 336,511 @ 333,537
e sh s 351,408 367,519 377,508 380,889 EBIT 159,401 = 246,311 267,386 = 289,946
K55 292,920 312,493 322,482 325,863 EBITDA 218,409 296,648 @ 318,269 = 336,284
HoAth 58,488 55,026 55,026 55,026
RE 703,565 | 838,181 | 893,420 = 922,295
B 808,260 | 987,087 | 1,180,127 @ 1,388,424
V1 B R AR A 808,591 | 987,418 1,180,458 1,388,755
DEIRAR G 65,090 67,814 70,754 73,927 Bl 2023A | 2024E | 2025E | 2026E
ARG & 873,681 | 1,055,231 | 1,251,212 1,462,681 B 9.82% 9.22% | 10.01% = 8.39%
Tl AR 1,577,246 | 1,893,413 = 2,144,632 = 2,384,977 Non-IFRS ARHFF | 36.35% & 33.85% @ 8.86% = 8.81%
EFIZ 48.13% | 53.03% @ 53.22% = 53.37%
Rt e (E i) 2023A 2024E 2025E 2026F B R 2R 18.92% | 26.89% | 26.39% = 26.27%
SETRNIE 221,962 | 179,019 = 205,364 | 214,113 Non-IFRS ROE 19.50% = 21.37% | 19.46% | 18.00%
P4 115,216 | 178,864 = 193,077 = 208,334 G R 44.61% = 44.27% | 41.66% = 38.67%
DR 2,832 2,724 2,940 3,173 Aotk 18.56% = -0.90% | -19.20% = -32.41%
7 E RS 59,008 50,338 50,883 46,338 s 1.47 1.81 2.22 2.60
HoAth 44,906 -52,907 -41,537 -43,732 g 1.46 1.59 2.02 2.45
047 ST B -125,161 3,157 36,528 31,374 JEVGR T JE 2R 0.39 0.38 0.36 0.35
GEASTH -47,407 9,286 -4,870 -10,543 7 SRR i e 13.23 13.14 12.91 13.01
HoAth 5w 77,754 12,443 41,398 41,917 A RS e % 2.90 2.80 3.02 2.98
BYUIRA LA -82,573 18,188 9,379 8,267 Non-IFRS U 16.63 22.64 24.65 26.82
(FEZe 2,652 28,671 20,533 19,915 FIREEBEN 23.41 19.21 22.03 22.97
X 3 P 42,697 0 0 0 AR 85.27 105.94 | 126.65 = 148.99
AR -20,983 10,483 | -11,154 | -11,648 Non-IFRS P/E 20.68 15.19 13.95 12.82
FiAth 21,545 0 0 0 P/B 4.03 3.25 2.72 2.31
PG VR s 15,581 200,326 = 251,234 = 253,716 EV/EBITDA 15.67 10.77 9.32 8.12
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S, RROBMATI AT, AWE TSI L, T 2020 40N B UE SR 55T B B BT,

AR b E R AR SR B R E (AR MR ATIES7) A H 2 P AR it 80 IE 27 70 37 (R 12 WO I ) A IR 12 T 400 R 8 o
A EFFARRIIE S % PR R R B, OVIEMRSS R, R RS, SE O AR IR MU SRR R P, K
BEHEEYMICE, HFEN0 TRZIURS WIER. R, ERRERF ORI A 5 687 AT AE PR /9 XU 845 2%

ARG MAE R RS EFMSE R, PRSP R R R, JFEFEN LR, NWIEFSRH E SR T
H A TE B RIE, % P78 B B AR 52 A i &5 T A B SRS AT HRUONE S5 AN A 5 SRR TR AT 52 09, P B0 A K WL s 2 L
WIE, ERERHERERERE, ARSI BN E R EERITIEFE R A RA RS AL H AN, SRTIESF A HH e
SAREFEARA —BEE ARG HIRS, HEERRE LHMBER RN EHT ARG RN EFF BT BRI IESF
AN TR 2 PR R A AR 75 T SRR 2K SR AT R A

AT 5 AT RE PR e 0 i A Mt ik B R R, K TR RE P R AR TR IIE 2 3k DA S B M Bk B R B R, R IE SR AN A A
Do BEHE 0 ) YA R A i S BT BB 2y, & PR B AT AR ) X A 3l ) B B KU

RIMIEFEREAFNEA T2, REREAARE W LNIEZSEATIER RS, BIAA RS W M2 A2 4805
PELAE B B AT W 5 1R I AR 55 8ROk 55 32 K. RUMIEZF AT RES ARG W NI AR Z A EL S LR, HEFHRBRERG LS K
ARG EAE

HRIE S OB & b R S S AR R PR B 55 A%, BRAE S AWM, PP AR & A RRBURE T HRIIE S, R R NE 7
PR, EN D ARG DR N, BE, BRI EAIR S, RHREEA QIR 3 & O R T Bs &
BRI AN ANEZF AR RS

R R R AT R IE 73 B A O O B IR AR

PEGbn e
PEZ b W2k i
MR RERGRN 68 12 M AN ORAE
B RATIRG) H TR, e A Tk PEge Ak ﬁﬁ%@%ﬁ%%ﬁ5%~w%zﬂ
59 DL IR 300 48BN IENE, B = AT 50 DS AR e AR S0 PLE
L e . y iie HE T B HEHE Bk IR 20% BA I
Fa CER R PR IR LEAR ) B =B $8 4 CREoxd - — —
Wt LR 09) 0 00, LA DI 509 pmiesy —e ARG 9%~ 20% 2 I
BRI, B 5 DR S BON I SRR E RS 5 HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR BB IE 59 LA 1
133
FRERAES R AR AT b HIAIEEC.:
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B X FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE AtnihX B 010-80927721 tianwei@chinastock.com.cn
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