) B

INFF 5

L B & 32t 3

30% 1
14% A
(2%)

(18%) 4

(34%) 4

(50%)

A ZE

K300

B EREXKE

BE AR/ FE (L) 5.43/5.43
KA/ R (L) 140. 23/140. 23
12 NA ARS/ RN 61.7/25. 65
()

HMEFRIRE

OB 3K, KT 2 FRARAT BT
2 Ak >>——-2024-05-09

K ANBIERK, TO4TH K
) & >>--2023-11-02
KFGFgmRIEK, BREAKTFH
#>>--2023-08-30

ERHIF: &R

¥ S

PACIFIC SECURITIES

2024 £ 08 H 29 H

AR EIT

SEN/ HE

th 2 [&] (688568)
BARN:

REW#Z: 25. 81

R, K LLFARTH

BN E) R A 2024 P IR N 1. 05 /2T, B EL¥EAhm 52. 97%;
V3% A 0. 64 17T, ) EL3E 4 80. 05%.

BB BRI R B B, 2024 5 LF 5, DA EK
JRIEN 4.29 1270, RI3gK 79.98%; 4FFP4AILN 3.07 2L, Rt
K 50.16%, 3ERE B, LREAESKN1.811CT, FlIEK 18.57%;
AR M Z AN 0. 81 /27T, BlEL3EK 32.33%; &L ARALAN 0. 68 1C
T, FlEL3EK 38.78%, & bkl 0.22 127,

BEEAHEELS, ARABRZETH, NAAATEZREZFX
%—T— ,f’ei@lz’rﬁ’aﬁlséﬂﬁiiﬁ’\ ARG KGR, TR
2 EA9RE ) SR AT, AR @ 6 B AT L ATUIRAY TR AKAD BT R B A,
ﬁ%ﬁ%ﬁﬁ%imﬁ\ﬂ@%g\ﬁﬂ%ﬁ%&ﬁ*xmkﬁo

RZZFHATE RaL. 23] B 2020 F 4530 F KT B FARK,
AT B AR Tl ALT S AR B A sk, AXaLS5H EHETIKTIR
HEBTFE TR, IKERSLEM I T EFR, BEKEHITH
XEVLASZEF IR E, OEKEHR. BAUSH. WRT E L,
NSRS F AR R T AR R SRR B T

BREB: NARARER T R@ B KEY, ToEnEs R
. Wit 2024-2026 4> 5149 EPS 517 0.96\1.32\1.84 T, %4+
“g’:}\” i“f‘ﬁo

e Re4R7F: A7k HAURT AT : 479k 5EF D0kl
E-MAIL: caopeisz@tpyzg. com
PATITE TS5 . $1190520080001
B BAFA A 5 AR
2023A 2024E 2025E 2026E
gl (87 T) 2515.60 3773.39 5471.42 7933.56
Bl N3 K (%) 59.54% 50.00% 45.00% 45.00%
2H%A (A7) 342.55 523.12 718.89 1001.76
& A 0E 3 K E (%) 41.11% 52.71% 37.42% 39.35%
PR FERRA S () 0.63 0.96 1.32 1.84
&% (PE) 41 27 20 14
HHER: Wind, &-FFLER, [£: PEFRN S TR BERLATE
i 5l 3% B L Z )G 09 Tt B3 FiE HuF TH RZL



28] R

C) AEir
PACIFIC SECURITIES MAE Sk, XELSFAETH

FEE (FFL) RAERER (BHL)
XTI IN 251560 = 3773.39 | 547142  7933.56 #F)E 481.89 | 763.12 | 1048.89 @ 1451.76
Bk R A 1299.73 | 1924.43 | 2790.42 @ 4046.12 418 L ek 83.83 70.95 53.54 54.21
B A A B W Aa 13.64 3.77 5.47 7.93 W 4% -35.31 -52.79 -74.38 -92.60
HEFR 187.31 339.61  492.43 714.02 K IRAAR K -28.84 0.00 0.00 0.00
%32 % 200.67 301.87 | 437.71 634.68 BZBEERRES -558.14 | -15.76 = -670.17 | -975.95
w453 A -35.31 5279 | -74.38 -92.60 HA 181.66 99.31 161.98 = 213.39
P AR K -28.84 0.00 0.00 0.00 BEEHNA RS R 125.08 = 864.83 519.86 | 650.82
FM -18.05 -20.00 | -20.00 -20.00 FA L H -485.97 |  -10.00 -10.00 -10.00
NRMAE T B4R 1.99 0.00 0.00 0.00 v -200.82 |  -20.00 -20.00 -20.00
FHZER S 0.00 0.00 0.00 0.00 R EDNARAHR -686.79 | -30.00 -30.00 -30.00
B ) 574.54 755.49 | 1064.05 | 1498.37 42 BE A 22579 @ -234.85 0.00 0.00
EERBH A -48.79 66.47 66.62 69.29 KA 0.00 0.00 0.00 0.00
FIR & H 525.75 821.96 = 1130.66 | 1567.66 FRA Bk 77.45 0.00 0.00 0.00
P A3HL 43.87 58.84 81.78 115.90 HAHREA -49.05 | -69.22 | -105.71 @ -145.27
i 481.89 763.12 | 1048.89 | 1451.76 He -8.86 30.08 74.38 92.60
P& TR 139.34 240.00 | 330.00 450.00 EREDAE RS T 24533 -273.99 -31.33 -52.67
)3 BB E) PR
. 34255 52312 | 718.89 | 1001.76 RAERESR -316.39 | 560.84 45853 | 568.15
:‘):L Ak (a7 2023A W55 Hr 4847
BT R 1635.80 | 2196.65 | 2655.17 = 3223.32 AEEES
B Fo AT R 2069.19 = 2908.51 & 4292.59 = 6238.82 TN 50.54% | 50.00% @ 45.00% | 45.00%
HR 390.96 578.87 | 839.36 | 1217.07 R PEES 2 50.04% | 31.49% @ 40.84% | 40.82%
-k 522.08 128.13 | 161.93 210.95 HAARE R 58.82% | 58.36% 37.45% | 38.41%
K HARIL 287.16 287.16 | 287.16 287.16 EBITDA k% 57.78% | 24.17% 34.84% | 39.95%
M B 0.00 0.00 0.00 0.00 KA D
B R AL
o 172.14 163.98 = 155.16 145.67 ERIES 48.33% | 49.00% = 49.00% | 49.00%
R K AT KA )
. 754.06 719.34 | 684.62 649.90 e 5% & 28.83% | 30.60% 30.64% | 30.83%
bRk i 197.87 179.80 = 179.80 179.80 | 19.16% | 20.22% 19.17% @ 18.30%
=&t 6029.26 = 7162.43 @ 9255.80 = 12152.70 ROE 12.34% | 16.59% 18.92% @ 21.19%
42 BE 234.85 0.00 0.00 0.00 ROA 7.99% | 10.65% 11.33% | 11.95%
LA Fa TR 1454.21 | 2110.72 | 3114.49 = 4492.58 ROIC 24.90% | 25.25% @ 29.92% | 31.79%
KAt 0.00 0.00 0.00 0.00 EBITDA/4H & 24.77% | 20.50% 19.07%  18.40%
W 4ol B3 B LB 09 TR B FE B TH RZ



G A EIESS

PACIFIC SECURITIES

28] R

BNFGBRHEK, RELFARTH

e 434.16 451.77 | 598.19 810.51 FERH
R At 212322 2562.49 @ 371268 @ 5303.09 BRI AR 0.47 0.57 0.67 0.74
A 366.44 543.33 = 543.33 543.33 B2~ R4t % 18.76 24.12 36.99 57.17
FA AR 2281.52 = 2104.63 | 2104.63 = 2104.63 MR K JB) 4% 1.59 1.56 1.56 1.55
BAI S 936.13 = 1390.04 | 2003.22 = 2859.71 BRREEE 3.33 3.97 3.94 3.94
)3 B B 8] R A AR AR T AR 4 Ik E)
4 3564.22 = 4018.12 | 4631.30 = 5487.80 I 66.62% — — —
PRV EX T 341.82 581.82 = 911.82  1361.82 FARLEM
BARBAT 3906.04 = 4599.94 | 5543.12  6849.61 F = R E 35.22% | 35.78% 40.11% | 43.64%
TR A I R AR A
i+ 6029.26 | 7162.43  9255.80 @ 12152.70 ARG AR 11.06% 0.00% 0.00% 0.00%
(s | 202a | 2024k | 2025k | 20z6r RIS 231 2% 222 210
EBITDA 623.06 773.65 | 104321 | 1459.98 B F 212 2.15 1.98 1.87
PE 40.94 26.81 19.51 14.00 B ARAT
PB 3.59 3.05 2.53 2.05 Y T & 0.63 0.96 1.32 1.84
PS 5.57 3.72 2.56 1.77 AT 7.19 8.47 10.20 12.61
EV/EBITDA 12.48 14.89 10.61 7.19 HRZENL 0.23 1.59 0.00 0.00
HAHRIE: WIND, Z* FFiEH
W ol IR LB 89 BT R B S FTE B4 TH HZ



AT TR mas
G PACIFIC SECURITIES MAE Sk, XELSFAETH

S i

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEA T PR 300 35 4-5%5 5% 14 ;
FE: TR KRO6ANAARN, TR EAREIRAKT 7K 300 454 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

X+ H 5 I

AT TG AR A 9 TR bL5 D E_ETLE
LB A R #4500 5 B AT KR 10 2D &

I T AE R B IR A% 5 ERBHER LS 19 Z 1904 5
JOMNT RiEF EF3%988 5 102 £

EEPNE S EEN LT R & P FE A TH R
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(J PACIFIC SECURITIES

FEJE R 100044
e X AL LS
et « A5 D

FBVFHTE: 95397

WUFIRFE:  kefu@tpyzg. com

BEEFEHY

KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR B T A R DU P AR R A T S R AT (] LR B R AN T T, 3K
O3 ) BRI U AT BE 2 A T TR B 2 =) F A AT BIESR Sk T I FEAT 28 5, BT RENIX ML 4 7] 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



