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ERX 3 Lk 2023A 2024E 2025E 2026E
ERISE N 14647 17049 19613 22278
ENE I (%) 6.9% 16.4% 15.0% 13.6%
V2 /3, A 8) % A 977 1069 1198 1364
FAAR . (%) 1.6% 9.4% 12.1% 13.9%
2AE (%) 22.7% 21.8% 21.7% 21.7%
ROE (%) 12.9% 12.5% 12.3% 12.2%
Rk E (L) 1.19 1.32 1.48 1.68
P/E 12.27 11.30 10.08 8.85
P/B 1.58 1.41 1.24 1.08
EV/EBITDA 477 5.08 3.98 3.54

KR RR: wind, 50K R AT
E: HIEBE 20244510 428 |

FOEA R AR £ 5 ARIFRAY

214 PR AR



# £ &4y (002705)

S FTF S

HUAAN RESEARCH
W #RE 5 BF) A

F = REER ¥4 HH A Ak Y5 HH A
ik 8 2023A 2024E  2025E  2026E 2FE 2023A 2024E  2025E  2026E
AT~ 7861 8768 9749 11129 ELT N 14647 17049 19613 22278
4 3699 3370 4355 4336 Bk A 11316 13337 15350 17443
s [e 3 1585 1765 2041 2283 LA TR e 97 13 132 149
BN FlE 56 99 70 124 HHAE A 579 665 765 869
TR 106 111 130 149 I A 860 989 1128 1270
B 1853 2861 2465 3520 4% A -85 -60 62 77
H AR 562 562 687 716 R AR K 1 1 1 1
FERBF = 6570 7656 8824 9985 NARMAE T A 18 0 0 0
KIER 84 84 84 84 BA AW 97 25 57 -68
B # = 3764 4286 4684 4966 % b #13 1312 1407 1583 1805
F 7% e 1984 2720 3580 4501 R SN 27 0 0 0
B AR N 738 565 477 434 Bk Ih & 31 0 0 0
- S 14431 16424 18573 21114 A1) 43R 1307 1407 1583 1805
A QN 6520 7449 8315 9396 B 134 261 263 301 344
48 1 2 318 302 298 314 S b 1047 1144 1282 1461
AR 1369 1878 1822 2361 R A AR S 69 76 85 9
AR 1 4833 5268 6196 6721 Ja B B\ 8 4 48 977 1069 1198 1364
kR R 179 179 179 179 EBITDA 1911 1876 2146 2424
S 109 109 109 109 EPS (&) 1.19 1.32 1.48 1.68
R Nk 71 71 71 71
R He At 6700 7628 8495 9575 EEMHLE
b HE R 143 219 304 400 SitFE 2023A 2024E  2025E  2026E
RE A& 822 816 816 816 ARKiEH
K AN 1942 1868 1868 1868 RIS N 6.9% 16.4% 15.0%  13.6%
EF NS 4825 5894 7091 8456 b A 2.4% 73% 125%  14.0%
V3 B AN B I AR AL 7588 8577 9775 11139 V3 B, T B 3] 4 A0 1.6% 9.4% 121%  13.9%
R FaRE A S 14431 16424 18573 21114 EAE

LAE (%) 22.7% 21.8% 21.7% 21.7%
AERER 4T HAE (%) 6.7% 63% 6.1%  6.1%
2iFE 2023A  2024E  2025E  2026E ROE (%) 12.9% 125% 12.3%  12.2%
ZEEHRER 1909 1413 2814 1854 ROIC (%) 12.1% 15% 11.6% 11.7%
A1 1047 1144 1282 1461 4 3%
A7 18 4 616 513 579 641 RE QR (%) 46.4% 46.4% 45.7%  45.3%
W 4% H 88 22 22 22 A RIEEE (%) 86.7% 86.7% 84.3%  83.0%
EES TN 97 25 57 68 g 1.21 1.18 1.17 1.18
BERLEH 99 282 885 324 @k g 0.87 0.75 0.83 0.77
iz EN LR 908 1416 386 1772 BB
BREDAER 2179 1624  -1803 -1867 BR R R 1.07 1.11 1.12 1.12
RALH 1975 1584  -1732 1784 KR R B R 10.56 1018 10.31  10.30
KR -108 15 -15 -15 A R A 8.75 8.21 8.30 8.34
A F AL R -96 25 57 -68 FERAR ()
EFEHALR -557 -119 -26 -6 E S & 1.19 1.32 1.48 1.68
£33 142 -16 -4 16 HRzERER ) 2.35 1.74 3.47 2.28
K -568 0 0 0 RS T 9.23 10.56  12.04  13.72
B LI -5 -6 0 0 %
R ANARSE Jo 34 74 0 0 P/E 12.27 11.30  10.08 8.85
%K E R -92 -22 22 22 P/B 1.58 1.41 1.24 1.08
P H AR 772 -329 985 -18 EV/EBITDA 477 5.08 3.98 3.54
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Tk, 10 RFERRLZE, HEPRER, PEES, TEIER FRIER, $EFEEL, BEE, AN
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BEA: BRE, ARKFLBTFE, RUAFFELRTAL, 3FHBTLFLEE.
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FEAN—AK 6-12 /N A 6935 Tl s R AN e T % A 454 15% A L
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PE—k R 6-12 AN A9 5 5 39 A R I8 R4 K A 18 LA £-5% E 5%;
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N AR RO E L & W N

BOFA AR £ 5 AR RN 4/ 4 KA AR



