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BFRB: EN (i)

AN (L) 45.78
E 12 AN ARG/ (L) 52.73/30.78
BEA (BH ) 5,601
RABRA (B HR) 5,515
TR (%) 98.47
B (ML) 2,564
BT (f2T) 2,525
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245 H W 5 REKEMEL, VBRI
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Q3: B 4713124 (FIE-15.9% ), V3444 78.2 12T (R b
+5.5% ), 4adE)af44)iE 73.0 1270 (B H+2.1%);

Q1-3: &k 147421270 (R H-5.4%), Ja44%4]i18 219.6 12T
(FI+9.3% ), Fedb)a#4F)iE 211.6 12T (FlH+10.1%).
ARSI, 72 E Q3 3FEHRHF.

WANSHT: LALLM

EF WS Wit Q3 FI-10%EH =AM Sk, 2% FLAEL,
Q3 #% ) 2R E R H-T%, HF MAHIME SR 6-20%/+43%; A
AR AURE, [BRVOBRITEIANT, NAE R ERNA BHEK, A
HRg, 9 AT ZNAEE HF L+84% 2 F 4Rk .

HAu 5 Tt Q3 Bl b-48%, Fitosa) bR, 4R T At
FRTTAS, RAHHLE.

FESH: RELERK

24Q3 £.4) % [ /3R 4 #1-0.5/-1.4pct, )3 &% F) % ] /3R 16 4 A
+2.7/+10pct , 4% &/ E BB LI W 4 % F 5 A R k-
4.3/+0.4/+0.9/+0.5pct. 444 & F K@Mk, TRt 2 H RE T F ML
2, BARARERA.

Q3 #RAEF Ffifk/IA 5% 109 12701253 127U, %5 Q2 AL A T
32/38 17L; Q3 LF AR 75.917T, Q2 4 80.63 12T, FLAH
BT T I,

BFED: BHFEAN

FAVEGI

ABBATER T A B FRMSEL, AF—KALBHRA; AdRE
ZERBaBERE,

BAFR: BMLEFHTN, Tt 2024-2026 28] KA
2143.5/2247.3/2340.6 1274, FH+4.6%/+4.8%/+4.2%, A& 4 F)
i 321.3/340.5/361.8 1271, [ H+10.7%/+6.0%/+6.2%; 15 PE
8.0/7.5/71AX, #HIF“FEN"IFA,

R T
AT S AR, RAHFRAE S, BRRET.
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o TEMSi847 $PI5FHA
B2 54845 2023A 2024E 2025E 2026E
EE T IN 205018 214349 224730 234059
KR (%) 7.8% 4.6% 4.8% 4.2%
)2 BB 5] 4 A 29017 32129 34050 36176
HAAR K (%) 18.4% 10.7% 6.0% 6.2%
2AE (%) 30.6% 30.4% 30.4% 30.4%
ROE (%) 24.8% 21.7% 18.7% 16.6%
ROk E () 5.22 5.74 6.08 6.46
P/E 6.16 7.98 7.53 7.09
P/B 1.55 1.73 141 1.18
EV/EBITDA 4.23 481 3.94 2.93

AR wind, feSEABRR T

VE: HIEHE 2024 410 A 30 B

BFA AR T E & B R AIFRBLY 2/ 4 TR RARE



S FTF S

& HE (000651)

HUAAN RESEARCH
WM 5RR L B AR

T RARAR $A5H B F)E A ¥ 45 H A
LA 2023A 2024E  2025E  2026E A 2023A 2024E 2025E  2026E
AR 228141 273456 295607 342623 RN 205018 214349 224730 234059
Na 124105 144194 172695 210490 Bk Rk 141752 148613 155886 162196
R 16099 15128 18205 16415 2 b4 AW A 2114 1920 2097 2194
SR 827 482 1025 547 B % 17130 15358 16106 16777
AR 2493 2936 2889 3047 1 6542 6399 6711 6991
e 32579 45584 36459 48183 W48 -3527 15 -478 -1184
-k i 52038 65132 64334 63940 F = BAAIR A -2494 -75 -89 94
ERBFE 139913 144861 147969 150617 DAL Bl 438 0 0 0
e 4489 4289 4089 3889 BRI 217 243 224 246
7 34035 39770 43285 45969 23 £ 32865 36275 38359 40810
RE 10828 11672 12114 12483 R SN 128 0 0 0
R Dk i 90561 89129 88482 88276 gl 3k 177 0 0 0
a3 368054 418317 443576 493240 F) %5 32816 36275 38359 40810
Ash it 200983 221560 214365 229510 P AFHL 5097 5581 5925 6301
43 B4 26443 26643 26793 26893 BFI 27719 30694 32434 34509
AR 41147 33723 45440 37099 AR AR 1298 -1436 -1616 -1667
bR f e 133392 161193 142132 165517 PEY B INCPERY) 29017 32129 34050 36176
R R 46424 46404 46424 46434 EBITDA 34000 41443 43331 45407
K 39036 39016 39036 39046 EPS (1) 5.22 5.74 6.08 6.46
ke A 7389 7389 7389 7389
f it 247408 267964 260790 275945 EX X P S
Y H IR ARG 3852 2417 801 -867 2t FE 2023A 2024E 2025E  2026E
Wik 5631 5631 5631 5631 AXtLh
KRR 1353 365 365 365 ERAoN 7.8% 4.6% 4.8% 4.2%
B A 109810 141939 175989 212166 0k A 20.5% 10.4% 5.7% 6.4%
JaBEANG R AARA 116794 147936 181986 218162 )3 B T 8] 18.4% 10.7% 6.0% 6.2%
A RS 368054 418317 443576 493240 BAES

ZA)E (%) 30.6% 30.4%  30.4%  30.4%
NERTER $A5E A A A (%) 14.2% 15.1% 15.2% 15.5%
2R 2023A  2024E  2025E  2026E ROE (%) 24.8% 21.7% 18.7% 16.6%
BZEEHALR 56398 34114 40018 49247 ROIC (%) 1.7% 12.8% 1.7% 10.9%
& F18 27719 30694 32434 34509 ]
3 E R4 5283 5521 5829 6206 TR AE 67.2% 64.1% 58.8% 55.9%
W48 -3910 3118 3127 3134 # R 205.1% 178.2%  142.7%  127.0%
BRRE 217 243 224 -246 A 1.14 1.23 1.38 1.49
TERELS 29670  -4850 -994 5824 T 0.80 0.87 1.04 1.13
H BB 4098 35418 33272 28506 Bizgh S
BREDALA -41017  -10100  -8559  -8429 SRR 0.56 0.54 0.52 0.50
KA 3494  -10009  -8429  -8329 LR K 13.19 13.66 13.42 13.46
KR 62619 -334 -354 -346 AR 4 3.83 3.97 3.94 3.93
BRI S 25096 243 224 246 HRdek ()
EREDNAA -16358  -3925 2957  -3024 B A 5.22 5.74 6.08 6.46
Ja I -26452 200 150 100 BRABFLLR 10.07 6.09 7.14 8.79
¥ 8252 -20 20 10 BRARE 20.74 26.41 32.49 38.95
£ R e 0 0 0 0 T
Fe R A 856 -987 0 0 P/E 6.16 7.98 7.53 7.09
R ERNAA 987  -3118 3127  -3134 P/B 1.55 1.73 1.41 1.18
A4 ¥ ha iR -840 20089 28502 37795 EV/EBITDA 4.23 4.81 3.94 2.93

FA KR wind, AR AFFR T
Bk AR R E L A AN 3/4 AR
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AHATIR 5 AR B E R/ A

SHIR: AR, REERARATEI TR, W RAARJRSMA. RALE. HREGROANIP. 2FFMAE, R
FhFL, 10 RFEANLZE, FAEFRER. PRER. LR BRIEL, $ERL. BEX. ZAHHN
TERAOAITF, FERTRENTAR, A7 LT ENA ISR TR,

SR REZ, E2EFHILTERFAREL ML, LAMZKFAmFAE, CAERTEFIEL.

F2EH

K7 I 7 B

ARAREF L AT BEA F BRI T 4R AT E R PO T4, A SR P S E . A FHRGHR T %,
E R AR AHAZ &, IR B B RRE, KRS RA B EFZEH RO THATFAZ L, RAAAFE L
12 & 69 B A M R T RBAEATIRIE, S RRIERT @209 &R @R L AEME L., RE T 6915 &FF LR
BhE., AALERG LS. NERL. RELHERLEAIRSE T 69 BRI H & LS & M B4R A AT X
9AME, DML R ZATFTH Z 5 0 ERTh, 4Lz .

%5~

A SR IR AN ] 2% BHEA B AR Ak, SRGIERRTSWLE T, KRS b SR
ARG EFEARERE (ROFESE. BT, 68 ) R4 KREF R LB TEOMRE, FLii it
RITAREH . T, (axtiX {3 & a9 A A T E M) RAEFTIRIE, AEMBLT, KRS o35 Ekik
89 % ILH) M RITAEAT ARG AT, EAETHE LT, AnE). Ao T RFH KRAM FARBEL T H — 2R A,
FEZRFH S FRFMA, CRHEFTABEE AIRE T 6914 R 57 5| BAPIEFTIR K FARFT A, o H Sl
AR, LB IR TR RS ANE] . RG] R TRE REIM A K, SRR B PTB R IRAAM T a2
FA RS P IR BN 8] T ZATEIEAFFHAT R F, 35T 8 24 X 280 8] IRAEILFARATIR 5 2 A IR 5.

RIREAL G I B P AL, R ZAEFFFRTIT B EIZA, KRR IR AT IR0 3 RAFAEAT 5 KB AT
RGFEN . LR Ase, KBRS RELIEATEMA, RAEFTIZICAR LS E) BRARE) HAb 77 RALFH . 48k 3] F 2K,
HBAL AR, FbBRM it AP RAFHT, & EWN R A LRI, EIRF RIHATAH
RECTI AR, o RBRNG A, o AHEBRRFELRRSE, Pl —nE RAGEETIE O | 8K
R AR, Ao 8) SR G A8 R AR AR T AR A

F IR RBA
ARREEZAZBAR 6 MARN, B4 (SATRIGH) 405F T R 248 KB4 T G R AR TRkt e h 2, A
BEVA PR 300 5404 o, F =M A ZHRAE (AP35 k4789 ) MM T 4548 (AT 453L 4749 )
h R AR THAEAISECH A 2B T AR LIS IATLE 500 455 H E ok, £ T
ATRIP RN F

WHE—REKk 6 MNA QBT A AL T 9L EIRE 5% VA L,

Fi—kk 6 MANRTWAEFE T HAEIEKN T HMEEAEB5%E 5%;

BAF—AREK 6 MAETKRAREET BRI 5%, E;
8] PR AR %

FEAN—AREK 6-12 4~ A 6938 T 5 R AR 1 39 I E 4840 15% A L

BHF— KRR 6-12 A A 094 T A R AR T 39 2 EFE 4 5% ZE 15%;

P — KK 6-12 N BT A R 5 T I ERLN Rt EAR £-5% % 5%;

BH— KRR 6-12 /A MR TOKR B R E THEAEIHK 5%E 15%;

ki — Rk 6-12 A a9 T B F B8 T % R84 15% 0k

ARG — B R ARIRG BT, RA NG B R AT R ERTALHFR, IHTORE, HMEA

kb A A A9 FE IR R

H AR R EZ F R BT R 414 S AR



