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A EAM ()
—F AR &H/RI(T) 27.08/18.00
PR 300 453 3,935.20
A (1) 3.24
AR TR (12 L) 79.56
X A% 4% (2024-09-30)
AT () 8.35
IR 2B INAR(T) 0.67
24 % (%) 27.55
B EAEF (%) 11.48
F = A F (%) 38.98
ERLRRBAL(TRE)  29,411.42/29,411.41
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¥ Z R A7 (002891) F 4R 5 3F - i W ST R
#BIEF), Q3 44FikMK) 2023-11-09

€& R AY(002891) F 4R B iF: Eshk S =
B, AEZSMAafERR) 2023-08-13

BREA: GH

w3%:  021-50586973

yoit:  EEHAH KLk 1788 5 16 #
WR%: 200122

R4 (%47)

KA B H: 2024 %10 A 22 B

27.05 BT EE:

o NaLHFHTHA, 2024Q3 44 FHiggk, BB N NE, 2024
FR=ZFF, N EAEFIK 3189171, B+17.56%; 13844
#i4 2.82 2T, FH+59.54%; 4edk)E)aH4 A8 2.42 2T, R
Fe+42.17%. 3 ¥, 2023Q3 /5] Blk A 12.32 1L, Bl H+23.55%:;
Ja B4 A)E 1.40 12T, B+73.18%; 4edEj5 1384 41E 1.05 12
T, FlH+34.27%, 2024 FaT=F &, < 2)E N L5690 IR5),
T ELEMKE, Aol kHEEK, HF, 2024Q3 £ F
J b S8 AT .

® Tkt o IEEIF, THARKEY K. RFEFEFAHIZLHEK
T, 2024 5F EFF BN T2 74 Tk, Bk 21.4%. E4
H I LIk E ZERI TR 41%8HLT, FEBEHFEHE > kg
HBRFBITFRAREYE K, A BNEDWSEFGRSA, TLAEFEH
— % ¥ K. A 2023 F 9 AF45, KB EHR &L O HKIERH DiE,
ES 12 N RBFREN K, ARIEH XL FHIE, 2024 F 8 A &
HEAE S oK F 2.85 7ok, FlHK+30.68%; 1-8 A Ritdio
21.69 7ok, Flrb+28.85%., VA% TitH, 2024 5 8 A B4R Su il
0 4% 1.39 1% 1, F+33.97%; 1-8 A ZithoeimA 9.74
fL ¥ 7., Fl+22.49%. %-F 2023 5B #4481, it 2024
i = A B2 S

® N3] FHBAIKFRA, KA R IHEITRPM. 2024 F LF¥F,
NEE NS L EEABF, MEZBEFF & EIRG, FRiEl
RETfEAL, BB EE i, LI B ERTERE YR, N3
W %69 BANRE /) 3t — 32, 2024 55 8 A 8] K A 2024 57 7}
IHRTR (EE), XL RAT 446.39 7R (45 ERA
1.52%), A RARL 62 A, #:PME 40%/30%/30% % = Hftsi. 2
F, N SRR 2024 FELA BN Lk S E AR 4 5 B L
+30%/+8%, &ty 41440, /A8 Tk 2024 F 25 Ak 47 B AR
EHEZ. B, @ AKRRIHETR, ARATAREHESE
E, RIS R GG, A A RN S W bk g K,

® N3] 2024Q3 £AEZILEY R TR, 2R AN EAAZ. 202403
N B 24 E 26.89%, [ rb-0.4pcts, R rb-1.19pcts; 44 & 11.97%,
Bl tb+2.01pcts, ¥Rtb+3.66pcts. 2024Q3 /» 8] £ 4 F T i R % £
L UAR R B R A T4, 2024Q3 4 5) 45 & % A/
& 39 % B > A B Hb+18.75%/+48.57%, 4K E1E L M EH A A
9.25%/4.22%, P -0.4pcts/+0.68pcts. /8] 45 % 3o, &
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LEBLABIN B R T A BNY KPTF B

O HINEF R EZT TR, NARKBEMITLA KR —, L4
K% B & A I T R IRF . F R BN 5] S sE M G AL A
Sk S 3K, LA 8] 2024/2025/2026 SF 2 A4 A)E £
3.70/4.87/5.81 1e. . (FT{A% 3.29/4.75/5.68 1), EPS % %%
1.26/1.65/1.97 5T, % AT &2 PE 4 A1 4 23.64/17.98/15.08 4% .
AREAT LT BN &) BEFN, N TAHEEMERNE, £E
BN B BRI, R OB RTITR,

RIGRT: BAMKL A, ILEES, THLFmE ., REIBET R
MIF

2022A  2023A 2024E 2025E 2026E

gk N (F7 1) 3,248 3,747 4,367 5,099 5,807

RILE (%) 12.72 15.37 16.54 16.76 13.89
AAVE (BA L) 106 233 370 487 581
RILE (%) -8.38  120.12 58.79 31.46 19.29
F R () 0.36 0.79 1.26 1.65 1.97
B E(1%) 82.63 37.54 23.64 17.98 15.08

TAR IR FRIEFFT LI, KRR
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% 1. TN IHEEL

. ) _. RWE (o EPS (L) PE (4%)
IEF AR PER LA AN (L) B
) 2024E 2025E 2026E 2024E 2025E 2026E
301498.5Z2  FEEMH 60.30 261.07 1.43 1.79 2.24 42.22 33.66 26.93
002891.SZ ¥ &MY 27.05 87.53 1.03 1.29 1.58 26.17 20.96 17.13
300673.5Z  {RFE 14.78 39.17 0.66 0.82 1.00 22.23 18.07 14.80
001222.5Z R EH 12.28 23.84 0.81 0.91 1.00 15.08 13.44 12.34

FA kB Wind —& 2, TRIEES A (R ZE 2024 10 A 21 8)

B 1: 2018-2024 SN ) ¥ F E IR F b3 ig

B 2:2018-2024 £/ 8] % F K )3 &4 £/ B F) b3 i
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KEEAR (BFA) AL (BHR)
iy 2022A 2023A 2024E 2025E 2026E < 4HEAK 2022A  2023A  2024E  2025E  2026E

R T~ 1,745 2,022 2171 2503 2,985 IR 3,248 3,747 4,367 5099 5,807
A4 578 527 500 652 957 ERS PN 2,605 2,763 3,084 3,495 3,927
ISR ER )V YsB & 363 468 519 604 701 T LA A e 12 14 15 18 20
ERlYsR &3 32 5 19 27 21 A 303 387 502 612 697
AR 3K 9 17 22 19 24 EE% A 17 144 175 194 225
A 610 580 687 777 858 RS R 43 48 59 67 76
B RN e 154 425 425 425 425 w435 R 15 29 21 21 21

ERFAF & 2,096 2,369 2702 3,002 3,295 F R K 24 -15 -1 -1 2
KA 187 215 254 295 331 E PSS 6 4 8 8 8
B 7 1,015 1,070 1,154 1,233 1,274 NRMET I E -7 2 0 0 0
A= 95 93 100 101 103 BF A E 25 21 25 33 35
AR R T~ 798 990 1,194 1,373 1,588 FELEAS 4 0 2 3 2

x> &+ 3,840 4,390 4,873 5505 6,281 B b A9 155 372 546 734 883

R R AT 849 1,186 1,282 1,339 1,420 RIS/ P ON 1 1 0 0 0
48 340 666 666 666 666 2k sh &k 0 3 0 0 0
B At B3 B AT R 356 378 437 483 545 A199 % 3R 156 370 546 734 883
HARFEA R 153 142 180 190 209 P A3AL 35 78 117 158 189

dEiksh 5 A 771 785 786 786 786 & A 121 292 429 575 695
KA % 45 40 40 40 40 VH AR 15 59 59 89 114
HAHAE RS A 726 745 745 745 745 12 & A 8] 4 A 106 233 370 487 581

S At 1,620 1,971 2,068 2,124 2,206 EBITDA 267 518 708 910 1,069

VBN FAL 154 187 245 334 448 EPS (1) 0.36 0.79 1.26 1.65 1.97
A 294 294 294 294 294
FARNAR 1,145 1,144 1,096 1,09 1,09 < EEHMFLE
G AN E 598 817 1,198 1,685 2,265 &HFE 2022A  2023A  2024E  2025E  2026E
V3 & BN S R FRAL A 2,066 2,233 2,560 3,046 3,627 AKAEAH
R Ak RAR S 3,840 4,390 4,873 5505 6,281 Fafn (%) 12.72 15.37 16.54  16.76 13.89
B AlE (%) -3.93 14054  46.59  34.50 20.39
V2 B E N 8) 4 Al (%) -8.38 12012  58.79  31.46 19.29
EARE A
A F (%) 19.79  26.28  29.38  31.46  32.37
NeRELA (BFA) FHAE (%) 3.26 6.22 8.48 9.54 10.00
2iFAE 2022A 2023A 2024E 2025E 2026E ROE (%) 513  10.44 1446  15.98 16.01

ZEEHALR 120 447 495 593 750 ROIC (%) 3.47 7.78 10.50 12.28 12.90
A A1) 121 292 429 575 695 AR A
I8 e 4K 120 137 141 155 165 FEE (%) 42.18 44.89 42.44 38.59 35.12
W45 R 18 31 21 21 21 e E (%) 72.94 81.46 73.72 62.85 54.13
MK -25 -21 -25 -33 -35 R E 2.05 1.71 1.69 1.87 2.10

TEFEEH -125 -13 -83 -124 -96 b /RS 1.26 1.17 111 1.25 1.46
HHzE LR 12 21 12 -1 0 BB

B EHALR -436 -680 -463 -420 -424 B AR 0.95 0.91 0.94 0.98 0.99
FALH -348 -405 -449 -413 -423 2 MR K B 4 9.17 9.03 8.86 9.09 8.90
KT -90 -289 -39 -40 -36 FLAT R 2K B A% & 7.40 7.53 7.57 7.60 7.64
AT A AR 2 14 25 33 35 AR ()

EREHALR 511 84 71 21 21 HROlkE (RATHE) 0.36 0.79 1.26 1.65 1.97
R R -19 325 0 0 0 #H#magien (RFHE) 0.41 1.52 1.68 2.02 2.55
KAHE % -69 -4 0 0 0 HMATS (RIFHE) 7.03 7.59 8.70 10.36 12.33
38 A% G A 0 0 0 0 0 EE
R ARNARIE 0 106 0 -49 0 0 P/IE 8263 3754 2364  17.98 15.08
A% AR 493 -237 -22 21 21 P/B 4.24 3.92 3.42 2.87 2.41

e iR 214 -144 27 152 305 EV/EBITDA 26.44  16.72 13.69 10.49 8.63
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AT EFTIER

BT R Ak 6ANHA AT RAGH AR K 300 #Kkta 10% A L

Bl K. A%k 6ANARITLAGH 487K 300 318 —10% £ 10% Z 14 ;
BT RW: Ak 6ANHAATRAGH AR K 300 g 10% A L,

AR & Wit

FEN: Ak 6 AN A A S 4t i iR 300 #khg 15% WA b
W Ak 6 A A W8 A8t PR 300 # @ 5% F 15%;
R KKk 6AMNA AN AR 300 ke —10% % 5%;
B Ak 6 AN A A E A8t iP R 300 #k e —15% £ —10%;
£ A%k 6 ANA A S A8t R 300 #khg 15% WA L,
FEFR AT R

AAREF LTI EA P BIE A L AR T AR AT ISk 48, AAEIRG &K F
AR ESME K AALTFINAFRGIRLAZ, b= F 5577k 5 oATiEss, k.
BN EE AR L, RREEAGRBT AANTARAE, AAMIRERNE AU E R,
PRAEIREAZ &R R A R A,

T£5 Y
¥ RAEF A A TR 8] BB F X E W 4. AIRE o RAIER A A TR 8] (KA
TEAR CARNE) FAEF R AN TP KA, A8 RA BAET I XA AR B AR
EREH AN EREP

ARE T 0Z B RB T LA TA, AN 53X 243 869 A 40 M R T 8 A AT 1R
iE, ERBRIESE &R AR AT R, AREFOGIEN . TN, B4&. BBUHRIR
R A BB FIET, KIRE T AIER R TR . MMEARR T F R ATRAR,
ARG L E NG SEAKRIERRZTARG LN GREF 12tk RE T 6913 8 AT
&K 09 W H AR IE R E £ 6 BN AN . RIRE PN S A B A E BHTF
8 AR B AR, WM SR ARRIRE K, AEATEAE R AL A 42 8T H X T4 IE K
RAETAR 5.

ABRELA L LM, REELRFEERBRTELE . BB GEARRTBR T L EL Y
BAGE) MAAE, AMSEATIMERS B TKRAE (RL) 4R, H@87H 2 ERT
R IE) 45 F T AL o

ARE AN AN A, RERN BB, HEATHM ., PARFHE. #KEARE
RAIREAEATER S, AT AEATIZ AT R 8] a6y Ak 75 X4g o KIS FI 2. 45 %,
Aoy ) ARPAEAT R B, R tE, REANS P EBEARGFIE. K. IR, AELN
S AHRITER N A, FERE L. KA. A B, RREAAREGAE,
FEARANEP (ATRAAR ZEF”) QB FRERRE, WhiZE P BRAAERETH
R, RBALZFEERFARSORTHEZE, AN R Add iz R2RAARS
FIT 5] A2 69 44T B K AR 24 AT T4

A 7 9

A ESAMATRT, A8 R PT B KIEAAN T R 2 AR5 F 4R 2 890 8] BT RAT 93
FRTHBATR S, LT A X N 5] R R F BRI 4AT . M F 0 5 &SR 5o
AN E I, ABIRNTAR AT L 5301 T AR 2 B ARE T LKA &
BAR— BT R B H R Y FEIBEGHEF R, P AR A T KA LA
KRR — 1 R Y
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