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B 2024H1ABITIEWIN216.59127T, EILLTFE5.73%, IRELTRF£16.07%; SCHL
I3E5F5E21.371Z70, BELT£0.64%, HEKB1<12.53%; SLHHIAESFIE14.99(27T,
BIEIE4£19.32%, FRELIEE0.03% , 2024Q2sEINE VTN 123.4212 75, EILKIEE4.68%,
IREKIB1<32.46% ; 1AEEEFIE10.72127T, RIEGIE5.97%, IREKIE10.55% ; SCEOE
EFE7.981270, EIELIE23.76%, RECIE13.77%,

2024H1fEREF-MEERRMSR, S/ T IREHIATHERIE. 2AF)2024H1f#5ERIR
WSEBWNLDT7.74Z7T, BEEIEE9.93%, WA GEUISFEEF, REIEKS.11pct, HINE
0.3770/Wh, BE{EFRIZ0.0575/Wh, 2024H1AE)fEEERMHERE20.95GWh, [EELIEE
133.18%, HAQ2H5313.93GWh, FRLLEIE . RIEInfoLinkEIRE R, 20245F1-6 5 A F
fEgEFB L R ENIIEIREZ . AAfEser-mEiEIsEE, O iEsemittERIMNEE S
497 3, BEEDRATESEL] ERIRF, BIMRSLELREF .

LTFAMNBHHERIAKE, ENRKEERARELAR. 252024H15001RHELS
WINL989.941Z7T, RILLTF%25.79% , WA GEEIFEE EF, RIELIE6.13pct, 191£50.66
JT/Wh, BB EFI£90.0870/Wh . 2024HA AN BB 2 13.54GWh, BELIE<7.03%,
HPQ2tH£37.09GWh . BB HHERRIAS, IRIEshDEIMEREUE, AF20245F1-
CEMAERESHIZE, mhZE13.59%, FRFEATERXAHOmnicel XEEE;t,
SCH6CRE SRS MEE . (RRNMEEM RPN MAMEEEEREE .

HERENBRFISER . ~82024H 1 E R SESIINLI48.49(2 7T, RIELIE1<29.75%, EX|
2R428.31%, FILLIEI7.01pct, 2024H1 AEEEEBMFTBER DR, SAELT. EMb.
B TEEMHAE, woliEEEREREREBFHEHERK1{Z2R . MiT2024F L E)LH
10{ZBUNEIERIEHES

EER NSRRI ATk, FRIT20245FE8 it H £5#B80GWh , Fliit22F)2024-2026 5
SCHEWINGG63.57/752.29/956.491Z7C, [EIEL+15.53%/+33.49%/+27.14% , ~E]2024-

2026 F£ 78 1% 3 J947.10/60.99/75.451Z 75 ( BU{E47.10/60.96/75.4212755 ), EILL
+16.28%/+29.50%/+23.71%, JTRIHEIP/EFI14x/11x/9x, #EHE “SEN” 14K,

RSIRR: FRERISERRIKERE; ERERRARTEAREL; R MEREIRA o

BN ShERER

2023A 2024E 2025E 2026E
FEWANEBELTT) 48,783.59 56,357.33 75,229.13 95,648.77
[FIECIZIR (%) 34.38% 15.53% 33.49% 27.14%
IAEEREEHTT) 4,050.17 4,709.62 6,098.88 7,545.02
[FIECIZIR (%) 15.42% 16.28% 29.50% 23.71%
EFZ(%) 17.04% 15.91% 15.29% 14.98%
FREA(TT/AR) 1.98 2.30 2.98 3.69
ROE(%) 11.66% 12.30% 13.74% 14.53%
PE(fZ) 21.31 14.41 11.13 9.00
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2023A

48,784
34%
40,473
8,310
17%
158
0%
649
1%
1,568
3%
2,732
6%
199
0%
-365
179
1,778
609

0

12
14
4,846
10%
17
4,829
10%
309
4,520
9%
4,050
15%
470
1.98

2023A

1.98
16.98
21.31

1.38

2.49
15.89

12%

7%

2024E

56,357
16%
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8,965
16%
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0%
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1%
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5%
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-221
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1,111
0

0
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DONGHAI SECURITIES

2023A 2024E  2025E  2026E
10,506 6,195 7,498 11,333
3,158 3,153 3,163 3,153
14,195 16,756 21,889 27,675
6,316 6,962 9,126 11,426
233 474 637 813
2,383 2,901 3,454 4,059
36,786 36,440 45,757 58,457
14,411 14,411 14411 14,411
0 0 0 0
21,748 31,703 41,477 50,527
1,806 1,896 1,896 1,896
66 66 66 66
1,168 1,323 1,323 1,323
18,281 18,583 18,883 19,183
94,355 104,421 123,812 145,862
1,121 1,321 1,521 1,721
30,186 32,941 44,693 57,458
0 0 0 0
673 932 1,191 1,518
212 222 310 392
5,701 8,450 8,700 8,930
37,892 43,866 56,415 70,020
14,001 14,201 14,401 14,601
2,457 2,457 2457 2,457
607 619 619 619
1,393 1,301 1,301 1,301
56,350 62,444 75,192 88,998
34,733 38,297 44,396 51,941
3,272 3,680 4,224 4,924
38,005 41,977 48,620 56,864

94,355 104,421 123,812 145,862

2023A 2024E 2025E 2026E
8,676 5,078 11,335 12,657
-2,470 0 0 0
-4,999 -11,314 -11,120 -10,326
1,548 1,108 1,302 1,732
-5,921 -10,206 -9,818 -8,594
1,455 2,500 400 400
308 -192 0 0
-1,074  -1,619 -614 -629
-658 79 0 0
31 768 -214 -229
2,694 -4,311 1,303 3,835
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