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ATWE LK E. DM5.0 1 £5&2%, 10 A45 4 50 7 35

F4F: 5] 2024 4 10 A 442 50.27 745, FlH+66.5%, FR+19.8%.
b, kA E 18.96 74, Flb+14.57%, IRib+14.95%; %I
% 31.1 %%, RlH+129.3%, 3Fb+23.1%.
ABIAE B ERE, 10 ALEHR 50 7. HohA: 1) £
W (L 3+i8% ) 48.3 T 4H, b +20%, 455 &1k 96.6%. 2) &% ik
(BH+F AL ) AitssE 1.7 T4, F+7%, 452 &b 3.4%.
ATl Ed, 8210 A 24 B, 2EAERE LA AMNE 9 gL 157 74,
BHAE B EHANE S ER 126 Ty, BMTHFIRE TR T L AR
%, N5 DM5.0 £ RS d, &AL, #506. RPLUS. RLEFEAY
AN, 10 A L5 #5E DMi, B4 E. B 79 (A4 ). BH N9
¥ LA MER, HETITERRY

10 Ao 3.1 74, Ril+#5+BAL FFH#t, N5 10 Adw
3.1 4%, FHpb-6%, 1-10 A Ritd o 32.9 7 4%, 2024 FFFvh k8w
FE 3T L, NE RAMHAR, FAFE AR, KRB, HE. KM
RER PN, BRERK, NEAEYPHEMBEIITHOERFA, FK
Bk TS R, R SR AMEL T 6 A 27 845, A
ZE. PR, &F. AFF4 LFEL T 2024-2026 F 8 E 4,
ST G T RG] TR F

HARRA RS +LHABRT RS, it 1) B A8 #3780
RBG KA, wa BR[0T ERFTENX, FENER, TEEALHH
Bz, FRIME, NHRFEREAAS, BF-LH-BHHEFEH-WE,
BRALEE R A, ARG G L, BT KR EE KR, 2) A8 Y
Ik g AR+ AR R T, FAENH S BREALERE ADS 3.0, AHYE
BHATF L, ABERGT R T, A Lok TN E-FA.
ZBFVTRR 5 A4E4E: it 48) 2024-2026 4 )a-E% #1318 385/476/578 147,
*T R PE 281 4 22/18/15 4%, 43 “FEAN” F4A.
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R EINEFF 8 TATEAEATLE LRIk, B T RERFAAR S,
FER T R AR, T LFERIAL.

W 54547 2022A 2023A 2024E 2025E 2026E
BLBEAN (BHL) 424,061 602,315 765,138 939,987 1,109,437
k% yoy (%) 96.2 42.0 27.0 22.9 18.0
JaE4AlE (B 7 L) 16,622 30,041 38,520 47,623 57,752
Wk E yoy (%) 445.9 80.7 28.2 23.6 21.3

EPS 4t #i (/M%) 5.71 10.33 13.24 16.37 19.85
HRFREE (%) 15.0 21.6 24.4 29.3 36.9

P/E (4%) 50.8 28.1 21.9 17.7 14.6

P/B (1) 7.6 6.1 5.4 5.2 5.4

HAFIR: Wind, B BEiERFEE Z: KH 2024 4 11 A 01 G555

1. (tbid (002594.5Z): 2024Q3 W45 4F4-FiH, $
FHFIARSRE)  2024-10-31

2. (reieib (002594.52). £ A5 #44, 8 A4iERH
#1# &Y 2024-09-02

3. (reieid (002594.S2): 2024Q2 LA, A
FFHEHEHLELAY 2024-08-29
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W5 R E A BRI F I F
R Sk (a7m) FliE& (a7 )
S FE 2022A 2023A 2024E 2025E  2026E S FE 2022A  2023A 2024E 2025E  2026E
AR K 240804 302121 372800 449313 519872 EXIT N 424061 602315 765138 939987 1109437
Ae 51471 109094 88282 121411 141492 2k A A 351816 480558 611762 750311 885166
RO ZIER KK 38828 61866 84036 98148 117530 B At B An 7267 10350 12334 15804 18534
E RN E 1910 2758 3733 4433 5267 B A 15061 25211 32901 40419 47706
A AR 8224 2215 7281 8541 9230 F3E A 10007 13462 17101 21009 24796
Yoy 79107 87677 125173 150510 176068 V&g 18654 39575 50273 61762 72895
EAATH K 61263 38511 64294 66270 70285 W49 Al -1618  -1475  -728 -180 -658
FERHK > 253057 377426 451914 515804 564397 P BALAR K -1386  -2188 49 12 23
KR 15485 17647 21661 25653 29347 B RRLE 1721 5253 5939 6436 8628
B2 5~ 131880 230904 276319 315108 339773 AL Sl 126 258 0 0 0
P %% i 23223 37236 47166 57821 68794 AW -792 1635 149 326 1204
AR AR 82468 91639 106768 117222 126484 FE Bl -11 90 123 1410 669
S a3 493861 679548 824713 965117 1084269 b #)i8 21542 38103 47754 59047 71523
i R A% 333345 453667 566009 697023 817198 ERIRINTON 527 711 525 588 608
42 AR 5153 18323 18323 21871 25840 Babsh ik 989 1546 996 1177 1239
FATZIER AT 143766 198483 253321 309746 365820 LIPERE 21080 37269 47284 58458 70892
H RS R 184426 236860 294364 365405 425538 FRAFHL 3367 5925 7093 8769 10634
RS A 39126 75419 87791 90352 92599 #A008 17713 31344 40191 49689 60258
KA 7594 11975 11975 11975 11975 Y HIEF AR 1091 1303 1671 2066 2505
H AR R 31533 63444 75816 78377 80624 =Y ZS NP b 16622 30041 38520 47623 57752
R fira-it 372471 529086 653800 787375 909797 EBITDA 41523 78141 100688 129105 156221
VB RAR R 10361 11652 13323 15389 17895 EPS (A/M%) 5.71 10.33  13.24 1637  19.85
PR 2911 2911 2909 2909 2909
AR 61706 62042 61964 61964 61964 EX g S0k
BAHIE 47782 74498 93395 98157 92382 Y4 2022A 2023A 2024E 2025E 2026E
)2 B8 A A 111029 138810 157590 162353 156577 -3
fi e AR S 493861 679548 824713 965117 1084269 2 W (%) 96.2 42.0 27.0 22.9 18.0
2k 5174 (%) 365.1  76.9 25.3 23.6 21.1
)3 B, B/ 8] A8 (%) 4459  80.7 28.2 23.6 21.3
FAEE S
2H)%(%) 17.0 20.2 20.0 20.2 20.2
NeFREFR (BH) HA (%) 3.9 5.0 5.0 5.1 5.2
A 2022A  2023A  2024E  2025E  2026E ROE(%) 15.0 21.6 24.4 29.3 36.9
BEZHAER 140838 169725 115353 205024 212478 ROIC(%) 12.4 14.7 17.8 21.0 25.0
A48 17713 31344 40191 49689 60258 e ]
A 18 e 20370 43553 54132 70827 85987 PR Fi k% (%) 75.4 77.9 79.3 81.6 83.9
W49 616 530 1454 1586 1770 % AR (%) -244  -413 215 -358  -445
HFME 769 -1635  -149 -326 -1204 FA R 0.7 0.7 0.7 0.6 0.6
TEFE L) 98812 92770 21520 84081 65728 & F 0.4 0.4 0.4 0.4 0.4
HZEIER 2557 3164 -1795  -833 -62 FiE N
AFFEDHALR -120596 -125664 -130023 -133558 -133314 B R E 1.1 1.0 1.0 1.1 1.1
AL E -97189 -121623 -121073 -129894 -130825 R B 4 11.3 12.0 10.5 10.3 10.3
KA -10559 -16089 -4013  -3991  -3693 FLA IR R 4 3.3 2.9 2.8 2.7 2.7
B RR S -12848 12048 -4937 326 1204 HRPIE (L)
EREDHALER -19489 12817 -5779  -38337 -59082 F EOMC A (AT TR 5.71 10.33 1324 1637  19.85
VRl -5051 13170 0 3548 3969 HFMBENEF(RAPE) 4841 5834 3965 7047  73.03
KA -1150 4382 0 0 0 FEIR A (RATIRE) 38.16 4771 5417 5581 53.82
38 3G An 0 0 -2 0 0 AR
FARNARIG J 899 336 -78 0 0 P/E 50.8 28.1 21.9 17.7 14.6
B R INA R -14186 -5070 -5699  -41885 -63051 P/B 7.6 6.1 5.4 5.2 5.4
A3 A 1363 57329 -20812 33128 20081 EV/EBITDA 17.3 6.6 8.0 6.0 4.9
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A B R RFEE TR ED, RG] R IRE T 49 A Bt LR DU AT AR R . AIRE P AT AR 94T
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAKIRE AMBR TR GE—R £,

BRH R ET, EEEFTHHEILT, A8 ARG 69 KRBRAA T 4823 A RIIRE T 3 &89 8) BT RAT 6 IEA4F 34T
Ry, AT HE A XS 8] A I R P IRITAIZ FARAT . W0 B Fo i % a5 S b B R 4.
AARERAR YT “E BAEAH FRITIENE)” TR .. REF AN HEIEA, ETHM R A TS RIRE FATEATH X9
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
EEX TS
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ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .
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