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R (T): 470" ¢ 11 %(%) 15.7% 15.8% 20.0% 21.1% 21.6%
TAAT: el Fh (%) 22.5% 19.6% 23.9% 23.3% 21.6%

FA KRR 8] FR (2022-2023), f&FRAF AT
BiE s AN R 3 B E N 8] TR 0 4 AL

2/5 F 5oL iR B LB 091 AR B AR B



o gl EIRIEN

Topsperity Securities

el et Fes ik (601899.SH)

B 1: 2 FE LA R

B 2: A& EEFAHR

3500 - 1 35%

3000 - 4 30%

2500 25%

2000 20%

1500 15%

1000 10%
500 5%
0 0%

N (2T)

250 | 150%
200 - 100%
150

50%
100 0
50 0%
0 50%

254 A (L)

FH R : Wind, N8AE, MBI LA

A 3: AL

FHRR: Wind, 28NS, 1EIREF AT

B 4: NS EA4H

100% -
80%.-.IIIlIIII
60%
40%
20%
0%

(610
161% 71% 60% 499 519 58% 61% 45% g0, 4296 7%

0 180, 19% 0 20% 19% 198% 0 0 25% 0

R IR I I
(19

N
S S S S S

N 9, 0y N
Q Q Q ™
Vv v Vv "19"1,

m R Ak Fels AL S m AR, R F LS

100%
WA REEEERERERR
60% - 34% 21% 259 25% 28%
09 |31 40% 3994 250 219 1%

20%
0%

R/ NI SR S

LR

FA KRR : Wind, 2 38)a<E, R RLAT

B 5: A3 &) FAAlE

FA KRR : Wind, N8| aE, R

B6: NaMEFARLEFEAE

0,
25% 19.2%
20% 15.4%5.7%5.8%
0,
15% 3.4% 13'9412-5"{’1_4%1.9% 2.3%
79%9.29%9.0%
10%
5% o/l 4% 70/4.9%
eos |71 g2 1063:4%HAYB.T%
0% 1 1 1 1 1 1 1 1 1 1
IR TN TN S TN R ST S R B
L A

e ) B HAVAE QFAIEIZ KN

150 8%
6%
100 ’
4%

50
2%
0 0%

A R %R

— A R

s 1 5545 P — W R A

FA KR : Wind, 238104, 1EFREF AT

PRI Wind, 28N, BIHFLH
E: 2018 SFAZAT, A AAETEE R I

3/5

W ol W E LB 6915 AR TE Ao ik i B



o gl TEIRIEN

Topsperity Securities

el ettt Ees ik (601899.SH)

W 4R & AT A HA

EEWHABIT 2023 2024E 2025E 2026E A% (8T ) 2023 2024E 2025E 2026E
HREAGHR(T) RIS N 293,403 326,007 348,834 367,227
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HRE LAY 0.25 0.28 0.30 0.38 FAREEY 1.7% 1.6% 1.6% 1.6%
MBI A4S (12) R0 766 800 883 915
P/E 15.58 13.75 11.48 10.36 Tl AEY% 0.3% 0.2% 0.3% 0.2%
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%0 21,119 31,339 37,531 41,579 AR T AT 265,377 267,963 269,396 269,723
VR AR S 5,420 7,713 9,434 10,342 A 343,006 379,126 387,730 437,474
e T 10,782 10,884 11,828 12,823 a2 20,989 22,370 22,870 23,810
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