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GUOYUAN SECURITIES

Y Hrsa AR, FF KRB LA

— AWK 2024 ZFE KL L

F4:

N E) KA 2024 = F AR 2024 FAT=FE N 8RB 354 L, R

P3g K 15.88%; 4 #1553 £/4edE )2 B4 #17H 0.99/0.99 12T, R4

¥ K 20.30%/19.83%. ¥, Q3 EFE NS KIAEI0.78 12T, R

b 25.67%; V3H/i=dE 3 B4 AIA A4 0.25/0.25 1T, Ry AT %

33.72%/34.47%

o BAIRRIFARME, HRBAF S0

BAVRE S T @, 2024 AT =5 BN 8 BAV R4 A FE 5 H] ) 66.55%/27.82%,

) tb 4738 4w 0.17/0.88pct. A1 5% Al 77 d&, 2024 A7 =2 & 8) 41 & 1 32

I 4 % £ 5 5 A 12.84%/11.03%/0.04% , [ tb o % 3% % +1.10/-

1.46/+0.11pct; P M5 HF LA T ZAZALFE A, ALK Y F

o QL-3 N3R5 F A 12.32%, Rl 2.61pct, & ZH KB

hFH. BEIH 30 B, N3 AR ffF 3085 7 T, & EFEKEK 74%,

ERATE PR HIE T B

® FERAMBRAL, ~EHHERBRBEARTH

2024 F 8 A1, N RHmEREH, ME, MEFEALLIFETMEE LK

Xt 69475 DH7955 R E A S AiEsh 184 B, MR TG ALK ES

MAZMESREFNITTEERTRENBEZ LIRS GERES, &

BFG B, I, NEAFREFRAETERS., ARKS. HBIRE

FFERY, ERTEMESFE, "ROEPREERE. REARES. 12

HERB REERE BRERE R ERBAE LY T IHRAEE L

Ao Hb, NEAERBRT DM RXFINE, B AEAN LT Z T iR

H Ry ki R A EGIE K B

o RF#ENEZAANFAMN

o8] R B NAR R GG L5 M 7] MR R A AL T AR ok BAR R R T R AR

W, PRRL T et Gik RIT R T A 8) A 2 5 ALARE 3 K . 9T 8] 2024-2026

F A5 IE K 5.88/7.84/9.94 12T, VaEH4 A A 1.62/2.26/3.01 12T,

EPS % 1.17/1.63/2.17 %, *t & PE % 28.76/20.60/15.50 1&, #4& “3%

EE A

o N&RT

FAE4mf); 3 FERH, FHFABHENZEREAY; THELRAEAY

M&: ZAFN

W 54 4 Fo A 4L 2022 2023 2024E 2025E 2026E
ZLAN(E F L) 367.08 378.19 587.85 783.61 994.36
AR (%) 42.81 3.03 55.44 33.30 26.90
)2 £ 4 ) (8 7 ) 121.78 87.75 162.01 226.13 300.64
)2 £ 4 ) F) He (%) 52.18 -27.94 84.63 39.58 32.95
ROE (%) 20.30 13.21 20.32 22.57 23.92
HRRlkE (L) 0.88 0.63 1.17 1.63 2.17
W & % (P/E) 38.26 53.09 28.76 20.60 15.50
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Lo TS
¥ 2k P mF T FiE A
L2HEE 2022 2023 2024E 2025E 2026E 2HFE 2022 2023 2024E 2025E 2026E
RAEE 547. 00 564.24 711.20 914.70  1173.20 B 367.08  378.19  587.85  783.61 994. 36
N 121.36 75. 41 106. 03 101. 21 120.16 Bk A 119.15 130.60  202.75  270.84  336.47
B 225.29 253. 71 292.57 410.96 543. 61 B AL A o 6.14 4.47 8.98 11.70 14.52
BN FIE 33.42 26.12 38.88 55.29 74.36 Fa kR 41.78 55.25 76. 83 93. 64 112.26
A K3 13.67 11.76 19.93 25.88 32.46 k2480 41.89 45.01 74. 66 84.79 111. 47
%% 136. 82 169. 66 232.78 294.99 373.08 SR R 34. 62 41.08 53.54 78. 60 91.65
BNk e 16.43 27.57 21.01 26.37 29.54 W% 3% R -0.44 -0.24 -3.74 -4.27 -4.57
B35 P 145. 32 171.03 165.23 170. 35 174.48 A BALAR R 0. 50 -0.86 -0.15 -0.15 -0.17
KR E 0. 00 0. 00 0. 00 0. 00 0.00 NANEE MG 0. 00 0. 00 0. 06 0. 01 0.01
B 5 7 > 114.24 117. 81 128. 48 135.82 140. 97 BRI A 0.56 0.14 0.56 0. 46 0.35
T 16.31 15.53 15.53 15.53 15.53 B LA 136.20 99.93 181.08  252.47  335.89
HAIER T~ 14.76 37. 69 21.21 19.00 17.97 XX TN 0. 06 0.36 0.18 0.18 0.20
FxEH 692. 31 735.27 876. 43 1085.05  1347. 68 FAS A 0.26 0.82 0.42 0. 46 0.49
A R 89. 81 63. 30 72.56 76.84 84. 39 REEE 136.01 99. 48 180.84  252.19  335.60
I 0. 00 0. 00 0. 00 0. 00 0. 00 FRARAL 14.23 11.73 18. 84 26.06 34.96
A IR B 13.15 10.53 18.35 26. 81 32.36 B A1 121.78 87.75 162.01 226.13  300. 64
HAeE A Bk 76. 66 52.77 54.20 50. 03 52.03 D 33T, 0. 00 0. 00 0. 00 0. 00 0. 00
kiR R 2.71 5.78 4. 67 4.23 4.26 12 BB > 8 A1 121.78 87.75 162. 01 226.13 300. 64
K% 0. 00 0. 00 0.00 0. 00 0. 00 EBITDA 145.30 109. 69 185.91 257.99 342.22
H e 2.71 5.78 4.67 4.23 4.26 EPS (i) 0.88 0. 63 1.17 1.63 2.17
K 2 92.52 69.07 77.23 81.07 88. 65
ok 138.32 138.32 138.32 138. 32 138.32 SHER 2022 2023 2024E 2025E 20268
FANR 113.72 114.83 114.83 114.83 114.83 ARkfEH
@A E 347.75 411.04 555. 35 748.83  1003.88 B AN (%) 42.81 3.03 55. 44 33.30 26. 90
Ja BN ARG 599.79 664.19 797.20 1001.98  1257.02 B AN (%) 58. 60 -26. 63 81.21 39.43 33.04
Rtk F IR RS 692. 31 735.27 876.43 1085.05  1347.68 V3 8 B 8) 4 AL (%) 52.18 -27.94 84.63 39.58 32.95
FAEA
AeRER TAAA LAIE %) 67.54 65.47 65.51 65.44 66.16
2HEE 2022 2023 2024E 2025E 2026E A E (%) 33.17 23.20 27.56 28.86 30.23
BHEHAER 31.38 4.12 70. 40 26. 82 74.54 ROE (%) 20. 30 13.21 20. 32 22.57 23.92
A 121.78 87.75 162.01 226.13 300. 64 ROIC (%) 26.16 15.11 22.83 24. 63 26. 05
A7 1B e 4 9.53 10. 00 8.57 9.79 10.90 BN
4% R -0. 44 -0.24 -3.74 -4.27 -4.57 KRR %) 13.36 9.39 8. 81 7.47 6.58
BEME -0.56 -0.14 -0.56 -0. 46 -0. 35 H AR E %) 0.19 0.32 0.15 0.16 0.16
FEFEEH -104.91 -104. 11 -120.03  -217.21  -248.23 AR 6.09 8.91 9.80 11.90 13.90
Az E LR 5.97 10.87 24.15 12.84 16.15 # Ak 4.55 6.20 6.55 8.02 9.43
BREHALELR -7.34 -26. 42 -14.72 -14. 48 -14. 61 FER A
FAZE 8.05 26.79 15. 00 15. 00 15.00 R REE 0.59 0.53 0.73 0. 80 0.82
KR 0. 00 0. 00 0. 00 0. 00 0. 00 RIS SEES 1.94 1.42 1.90 1.95 1.84
ERRS 0.71 0.37 0.28 0.52 0.39 JEAT K 3K JE) 4% 5 11.17 11.03 14.04 11.99 11.37
HERXENAER -24.20 -22.45 -25.05 -17.17 -40.98 FRAEAR (R)
[SRUEEEN 0.00 0.00 0. 00 0.00 0. 00 MK B (AT 0.88 0.63 1.17 1.63 2.17
G2 E AR R
K 0. 00 0. 00 0. 00 0. 00 0. 00 ) 0.23 0.03 0.51 0.19 0.54
3 e 0.00 0. 00 0. 00 0.00 0. 00 WA T (RATHEAE) 4.34 4.80 5.76 7.24 9.09
FARNARIG I 7.53 1.10 0.00 0.00 0.00 AL R
A F LR -31.73 -23.56 -25.05 -17.17 -40.98 P/E 38.26 53.09 28.76 20. 60 15.50
B B pt -0.13 -44.75 30. 63 -4.82 18.95 P/B 7.77 7.01 5.84 4.65 3.71
EV/EBITDA 31.47 41,69 24. 60 17.73 13.36
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ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
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