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HR R R AR, AIFARAT LR AR

BEH (L) 7.86
BI2AA F &/ AL (L) 17.10/7.86
BRA (BHK) 763.66
REARA (BAKR) 745.83
AR R (%) 97.67%
e (L) 60.02
BT (L) 58.62
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1 CRUE R SR, THLME Ry
HEHF A 2023-10-29

2. KBAVRE D) H SR IT, Aoik RAARHE
b B = by 2024-03-31

3. A gAREF K, XKIEBRMEAY
2024-04-28

® 3 KA 2024 F ¥R
B B AT 2024 FP IR, 2024 S b\ G SEIEIK 33.50 12T (-8.29%), A
S LN G BE AR 4R 331 ALt ((1151%), Fedk B )R b a) ik 4 44
298 127 (-14.68%) , & EF T AWIARTHR-259 1070, hoiF34
FERBEER 602% (MY 1.20pct) . FEFRA, N8 2024 F—FF 5L
171542 (17.86%) , V3#455)18 2.09 124 (-21.73%) o

O FERYMENMAE, 12BAKSHERI;
2024 5 EFAFIIRIRBETAL, BAAKERTL, FHAZ2ET@E— T80
JE ) AR, EREI LA BT T . {RBAIERS Fd, 2024 4 H1 A& 84K E
F) F3K 26.98%, Bl thd 4 FIAAIE K 244pct; 8] BARSA] F3K 10.44%, Rk
HHFEHIGK 020pcte HATRRA, A8 Tk B4 E L 4w Fankis
B b PRECE- A R B Hk3E Ao 0.54pct; 3R AF, BN THEHA FKFREL
Hhe 1.83pct, A2 % 3 T 8] = Fo 505 /) 3R VAR 8] K INB I A 3G KhLg
SN A RARPRIFBAL, I HIEK 3.60pcto

O AT R K LAY, NEHEFSEmkhEHERTE
AR, 2021 S EAAHER TR AEMRLENXD P3|, it
RAIZ L 100 NEF AR AN R Bak 2023 5, S8 66 kg
RGH, FbPRIRA, 20242025 SFA KRS EERB. H—o@, BA
ShB I, 42 BESURIRAR LSRR KA E R, RN, H ETLTAE
BAEZRTRIF, FAERE, AT ALERKE, N FEAHTLE S5, B
&R A R EAT L NAR IR ), £ B FER AR B s A 45R T4,
RRARAS % Ho BRIZIL, NEATHEAE CCUS. SAEREFHERE
W, WK ERE, HLZHETRRITIRARL

® 3% F A
EMA AT LS 8] K AL, 125 R 2EHEA N E KK, TRINHE
R TN 20242026 B WAL ANTFR M F 74.1/787/89.0 12 4 (FTAE A
79.2/88.1/98.512.7%) , JaE4AR) AT A 6.2/7.0/81 4L (FTAE A 6.89/7.88/8.97
1270), VASTATEIE AR 7.64 1R 694565 EPS 24 0.82/091/1.06 7. (FTEA
0.90/1.03/1.18 L) o BATIEMT L6 PE 4540 10/9/7 4%, BEEE N XHE
BB BORR ] BT > AR YR, B EN B4

® KR T
1) THEAHNE; 2) BRAMAMHIESH R, 3) RN, 4) MRk
PR 5) HoSHAAR R %K.

T2 W 54547 BA5H A
EX S ik 2023A 2024E 2025E 2026E
ERIT: N 7,496 7,411 7,870 8,899
N EE (%) 22.9% -1.1% 6.2% 13.1%
V3 &, B 8) A A 655 624 697 808
F A iE E B () 53.7% 4.6% 11.7% 15.9%
ESEUE ()] 25.6% 25.8% 26.3% 26.7%
ROE (%) 12.7% 11.3% 11.9% 12.8%
HROkH (L) 0.86 0.82 0.91 1.06
P/E 15.83 9.61 8.61 7.42
P/B 1.93 1.06 0.99 0.92
EV/EBITDA 13.16 7.92 6.77 5.53
Forb kR wind, feiE AR AT
BOFHEA KRR EE 5 W RIFRHLY ERAT AR
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HUAAN RESEARCH

W 4R AL BA) R R

=R E gL MEk BALHH A

25 B 2023A  2024E 2025E 2026E & FE 2023A  2024E 2025E 2026E

Vi 7,485 7,645 8,541 9,810 ERN PN 7,496 7,411 7,870 8,899
A 2,222 2,367 2,568 3,066 Bk At A 5,580 5,502 5,800 6,521
R F 2,391 2,024 2,448 2,609 B LB AR Ae 49 41 44 50
Htb ol 67 66 70 79 AEE SR 656 664 704 794
FRAT IR 2 179 177 188 212 &% 633 663 708 799
B 1,415 1,586 1,577 1,980 435 ) (10) 4 3) 7
H AR K~ 1,212 3011 3,268 3,844 FEBALR & 68 o ®) ®)

I E o 3,914 3,856 3,797 3,738 NAMET K E 8 0 0 0
KA H 333 333 333 333 BEEAKHE 141 13 113 13
B & % F 1,163 1,066 971 878 &L A HE 725 698 779 903
ERA I 218 220 221 222 ER B PN 7 5 6 6
H AR R K 2,199 2,237 2,272 2,305 Bash ok 5 4 4 4

¥ Dt -X1 11,399 11,500 12,339 13,548 #HER 726 699 780 905

e Atk 5,058 4,845 5,278 6,006 B A48 61 59 66 77
B 587 376 399 452 %) 4 665 639 714 828
AT IR 2 3,364 3,376 3,728 4,260 YRR EB R 11 15 17 19
AR R 1,107 1,092 1,151 1,294 2 & BN 8] A i 655 624 697 808

kR R Ak 609 609 609 609 EBITDA 858 831 907 1,029
K1E % 343 343 343 343 EPS (50) 0.86 0.82 0.91 1.06
R AR R f 267 267 267 267

7k A3t 5,667 5,454 5,888 6,615 EEMFtE
YRR E 356 371 387 407 S FE 2023A 2024E 2025E 2026E
MR 764 764 764 764 )XW
TR NAR 569 601 642 691 R F PN 22.86% -1.14% 6.19% 13.08%
G Ak E 4,043 4311 4,658 5,071 & kA 57.69%  -369%  1157%  1600%

DEY- RSN N> &N 5376 5,676 6,064 6,526 28 T B 8] 4 A 53.73% -4.61% 11.69% 15.92%

R RAREA 11,399 11,500 12,339 13,548 EA RS

ZH) £ (%) 25.56% 25.75% 26.30% 26.72%

REREER FA5:H F A B F) F (%) 8.73% 8.43% 8.86% 9.08%

L2t E B 2023A  2024E 2025E MPfas  ROE(%) 1269%  1130%  11.88%  12.84%

ZEEHALR 340 856 699 899 ROIC(%) 11.71% 11.75% 13.66% 16.45%
#F) 665 639 714 828 1248 H
7 E R4l 100 128 130 131 = AR F (%) 4972%  4742%  4772%  48.83%
W %% A (10) 4 3) o A 5 AR P (Y0) 22.54%  -2726%  -2830%  -32.77%
BHRH K (141) (113) 113) 113) iR oE: 3 1.48 1.58 1.62 1.63

TEREES (145) 198 (29) 59 #E b & 1.20 1.25 1.32 1.30
2T AR (129) 0 0 0 @ BEHH

BREEHALLRK (385) a7 (215) 113  BREAER 0.67 0.65 0.66 0.69
FARIE (69) (70) 1) 72 B A B & 3.36 3.36 352 352
KA (288) (101) (144) @) ATRRIK R 4 & 1.63 1.63 1.63 1.63
A IAR @7 0 0 0 HE#EAHFE (L)

FEREDALLR 37 (539) (283) (287)  HRMA R 0.86 0.82 0.91 1.06
53 345 2 272 @211) 23 52 F IR 28 A A (TA ) 0.45 1.12 0.91 1.18
KA 331 0 0 0 B A (AT ) 7.04 743 7.94 8.55
38 G He 0 0 0 0 A&

P ARG o 0 0 0 0 P/E 15.8 9.6 8.6 74
HeZE T eR (23) (328) (307) (339 P/B 1.9 1.1 1.0 0.9

P53 iR ®) 146 200 499 EV/EBITDA 13.16 7.92 6.77 5.53

FA IR WIND, 26 S AR5 P

BE LR R E & 5 R AL EHA RIS
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K- M 0T 5 B 7 8h 2. A
M TR, AERAARAT LB IE AT, HURAT AL 2 5 JEH ML 16 5, & 5 k313 M E 2470 o

T2 FH
A & R
ARARAEF L 5 AR BA P B A A48 T 09 IE R L0 POk TAs, RGPS B F T B ARk,
B AR AREE L, ka. FUE L ARE, KRS AN G EEE LR A THATFE L, KA L
15 B 09 At T RAEATRIE, & RARIEPT &2 0945 o BN R A X AT R £, RE T 6913 &4 F AL
BhFE, AALERT L. AATRE. RARLHET2E FIRE T 69 BRI A T IL R E M B He SRR AT X
BAME, PWLER RTINS ZF IR ERY A, FFrFE .,
%R FN
I HZR ARG ZF BIEA B EEREN AME, CALEARTEFO LS T, KRS P HE &R
FTEOMRE, LZEFAFRH LA T, 125X 8AZ 809 AR TN RAEATIRIE. AEMHERAT,
AR b 0912 8 KRR 6 E I R BITEAT AR BT AEMELT, ANE. ANE R LHE XENH
TAREBTAH — A, TERFTHESFHTME, LRI AR AR AIREE P OG4EAT R ZPT 5] AT H &
FAEAT . BHHAHS5LEE, BB QM T R RS RN AN R IRE ABRIM AL, LRIEHh
B F P By KB T e 245 A R P 42 3] 69 0 8) BT AT AR AT AT 3 ), BT Ak A X s 8] A R T HRAT IR 55
KRS
ABE G 4 RE P AR, RBEZIEHB AT B @I, A RIRE LT3R 03 T IF EAT 7 X FAEALATH
RGHE N LRI E 0, RB R ZBAET LA, VAEATAZ TR 8] BRAL ) ot 7 XAE T o 4o 85 A 3%
BERALAR, S0 RELZIEFA TP FAHFT, FHFZRE LA LR TP, BRFTALHATHE
REN G RAAM . do RE KNG, A HBERFHAARMSE, PR —E REFE TR A HH X
A AR, AN G ARG 8 AR AR AR
FHIEEHA
UNAREEAZ BARCAAN, 5 (RATLIEH) 43t T R0 AR5 T PR AP 209 TRk ha 1k A Kok,
A JRAPIR 300 F5 A K BT ZMRTIGAZ MRS (A3 b AR 69) R =BT 48 20 (AF 33T 45 ik 4749)
AR, FHETHAEARBA KA, £BTHRAIE LI HIAFE 500 R A Xk, T T:
A7 IR BAR R

BH—ARk 6 MR FWE T T H IR K 5%

FH—KEK 6 MR E R L TR EIR B T EAE-5%F 5%;

BAF—RER 6 MABTKRAZZETHA ARSI %A L,
28] IR BAR R

FEAN—RK 6-12 A TR AR T g AR B 15% % k;

B H— ARk 6-12 AN A 69 KM FAR R T 9 I K 5% E 15%;

FoH—AR 612 AN A RIS 5 g R RS B0 KA e AR £-5%E 5%;

BAF—R R G122 NA M TN S R E)ETHIRIEHKS%NE 15%;

FH—RRCRAANBETRAZZETH AT 5% L,

AP B— B LE R L B0 A, RED A @G L ERAEROETRTIAH LR ES, A LERE, HEL

2 b U A 9 XTI R

R A KT % A AL 3/5 IE A AR



