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NT K 2024 £=7F1R,2023Q1-Q3, AFIEME UK 34.39 12 7T, REL+19.77%;
SSIAREEFE 7.75 1270, [EEE+8.43%; SSMIN3ARABEFE 7.52 27T, @
Eb+3.25%, EFIZF 34.11%, [EEb-4.58pct; %FIZE 22.54%, REEL-2.45pct,
NERMRIARIMBERISZE. KR, fEEE. KB, TiF. HEREB. KBHFHHF
SHEF, BIRAWA. BEIGEEMUKTE. RIGENESE, TE2ERL
RAEIL, FRARNSEEFENFIHFE—TRA.

24Q3 ATIEIMEW 13.22 1Z7T, FEILb+46.92%, IXLE+16.26%; VA& %55 2.93
1Z7t, [EEE+31.04%, ¥FE6+9.93%; N3EVIREFIIE 2.91 1Z7T, EIEE+32.85%,
IREE+13.31%, EFIZE 34.16%, [ILL-4.35pct, IFEEL-0.76pct; #FI= 22.13%,
[Lb-2.8pct, ¥FEE-1.33pct,

BEBARXL, M TLESET2. 2FFRRETE, BE2RYI PCBHA
SEIEBRAS. WnEEBARNB B FEREREE, HEITWITH. KK, f#E
AE. XUEB. HEERISZEE. MEB3E. EeeRM. RB. RIAFRITIENR, 2024
FLEH¥F, RETHERPIEERE GELL 52%. IR 24%, KEL 4%.

Ti1749 15%. ZKEEZ 3%. FRBALY 2%,

BEREAEZE, BT oA LEEFERL RREEEEEISTINTIRS
B M= REF LY KRR ARRS BRI mhEREH . BEL. MEE. &
REETE. REAEMRRATERRES, B8, AMEBEFER/IHE. E
HUHRALRE, SR mo 2B~ BBt ERERFEK.

FEERERSERE, 10 AZXMERELRCIAEFE. RIBRBESHNPOTM
&, 10 B2EHFEERFRBE St LHEEXE 140 5 &, FELbEK 58%, IFLL
WK 14%, HEFIFEINEKESE, 10 B, thIBsEEIX 50.3 A, EHkA
ZESHE 50.1 A, MAEE+66.2%, EREBEHHEERE 50 AiliAX, EEHEN
HE, B, B K, ERECHE SRR, BERE. MR, 5
2. xBF, S THEEAR S,

BRIFN, HESTE: ZERIINBNARBIZEERS, SEBFEESE, i
TIAAT 24-25 E%FEHFA 11.37/13.90 27T (FEBES A 13.6%,
14.7%) , $ig 2026 VA EFEFUNA 16.49 27T, FHEZ 2024-2026 &£ PE
DRI 26X/22X/18X, EERIATINEEBAI L, THEHHZELA, WHEEK
R, 4R “EN TR,

REERT: BRMENIEREINIE, FesRERARRTEAXEE,
ARBRNTNSGERR

fetn 2022 2023 2024E 2025E 2026
BN (B8R 3,836 3,880 4,801 5,893 6,953
SN KR 36.49% 1.14% 23.75% 22.74% 17.98%
3E%2F5E (BH7T) 1,007 1,024 1,137 1,390 1,649
V3R AF G 21.21% 1.72% 10.99% 22.29% 18.60%
EPS (5T) 4.47 4.55 5.05 6.18 7.33
ROE (JABBXE) (##) 24.67% 21.79% 21.11% 22.01% 21.86%
P/E 30 29 26 22 18
P/B 7.4 6.4 5.6 4.8 4.0

FRRIR: Wind, XKIESFHRFTN, RRNBEN 2024-11-06

EN (4H)

Haifr: 133.50 5T

iz

oHrm:

HIEPLES: S0930517100002
021-52523849
kailiu@ebscn.com

hiHEE

SRRA(1ZER) 2.25
BHEZT): 300.38
—FR{/&S0T): 71.22/137.50
iE 3 BiRFR: 73.99%

BRAEXSES
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2734 32.79 18.43
@3 21.90 53.17 29.22
FFRR: Wind
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KHHEF (600563.5H) AKXIES
mEiRFRSBFITN
AR (FH7T) 2022 2023 2024E 2025 2026EjEREfHRR (HETT) 2022 2023 2024E 2025E 2026
[=31110N 3,836 3,880 4,801 5893 6,953 RBE™ 5670 6,306 7,381 8,721 10,349
%N 2,367 2,383 3,129 3,842 4,537 “E 1,368 593 625 1,136 2,070
1 IRFRE S 131 172 154 172 187 ZHMSEE 535 512 800 896 986
Big R M0 28 33 14 18 21 BMKER 1,163 1,137 1,337 1,641 1,936
HEEA 53 53 48 59 70 FKEIE 0 0 0 0 0
EIRERA 165 155 130 177 209 HMEWER (&it) 4 5 7 8 10
kB 133 141 144 177 209 =& 729 671 881 1,082 1,278
Il -51 7 -5 -9 21 HMSREhES~ 388 505 505 505 505
A ol 9 41 20 20 20 mEhEEA 4,192 3427 4,156 5270 6,786
EdvFRE 1,155 1,182 1,386 1,691 2,003 Efttiz=TH 0 0 0 0 0
FUE ST 1,154 1,185 1,386 1,691 2,003 KHARIUGHE 0 0 0 0 0
Frfg 134 157 236 287 340 EER 1,111 1,489 1,623 1,726 1,760
A 1,020 1,028 1,150 1,404 1,662 {ERIfE 100 90 167 169 139
DRI 14 4 14 14 14 ER#E- 65 119 166 212 257
ARFATEFE 1,007 1,024 1,137 1,390 1,649 ®&E 19 19 19 19 19
EPS(5T) 447 455 505 618  7.33 EfttIEAmna~ 140 1,099 1,099 1,099 1,099
FEHREE AT 1,478 2,879 3,224 3,452 3,563
HE&hER (HHT) 2022 2023 2024E 2025E 2026EJEE-VLL 1,529 1,551 1,925 2,323 2,709
BEZDAET 1,041 1,125 1272 1438 1,704 RAAfERR 37 18 0 0 0
203 1,007 1,024 1137 1,390 1,649 RIS 349 413 543 667 787
AR 131 172 154 172 187 MATZENR 784 726 953 1,171 1,382
FEEASHN 329 9 102 219 212 T 0 0 0 0 0
Hity -425 80 -121  -343  -344 EftuRmhffk 0 0 0 0 0
BEEDEENS T -920 624 114 476 370 mapfafREit 1,360 1,367 1,743 2,140 2,526
BEAZ 582 -472  -450  -350  -250 KHAfERR 0 0 0 0 0
KER AT K 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthE~=TMY -339 -152 -324 -126 -120  HftAERzhia R 51 47 47 47 47
RIERHE T 382 438 466 451  -400 dAEmIABET 169 184 183 183 183
AL 0 0 0 0 0 BRAHmEE 4,142 4,755 5455 6,399 7,640
RERETL -3 -17 -20 0 0 M= 225 225 225 225 225
TERHAGEN 383 39 395 397 387 A% 419 419 419 419 419
AR -258 65 32 510 934 KHEIFE 3,437 4,056 4,743 5673 6,900
JAB B AR 4080 4,699 5385 6315 7,543
DERE ARG 62 56 70 84 97
FERER
E=FIRED (%) 2022 2023 2024E 2025  2026EJMZiF 2022 2023 2024E 2025E 2026
ESES 383% 38.6% 34.8% 34.8% 34.8% HEZEX 1.39% 1.36% 1.00% 1.00% 1.00%
EBITDA = 329% 349% 33.1% 314% 312% SEHZAX 430% 3.99% 2.70% 3.00% 3.00%
EBIT =& 29.2% 30.0% 29.9% 28.5% 28.5% MESEEAEX -1.33% -0.19% -0.10% -0.15% -0.30%
Bian&FE=R 30.1% 30.5% 28.9% 28.7% 28.8% HMIEHEEX 3.47% 3.64% 3.00% 3.00% 3.00%
[EESI 7 IFEES 26.2% 26.4% 23.7% 23.6% 23.7% FRIEFE 12% 13% 17% 17% 17%
ROA 18.0% 163% 156% 16.1% 16.1%
ROE (#5#) 247% 21.8% 21.1% 22.0% 21.9% =Hiteiym 2022 2023 2024E 2025E 2026
ZEM ROIC 37.4% 25.0% 26.5% 28.2% 31.2% {SRRLIF 1.80 2.00 2.04 1.87 222
SREENSR 463 500 565 639 757
(=RAED 2022 2023 2024E 2025 2026EREESERCTES 18.13 2088 23.93 28.07 3352
ERALE S 2%  25%  26%  27%  26% SREIEIA 17.05 1724 2134 2619  30.90
TEhELER 3.08 2.51 2.39 2.46 2.69
HEpELE 2.55 2.02 1.88 1.96 2.18 At 2022 2023 2024E 2025 2026
AR/ B RS 109.33  231.16 - - - PE 30 29 26 22 18
B EFE/ARGRS 148.97 301.10 - - - PB 74 6.4 56 4.8 4.0
EV/EBITDA 229 22.0 18.4 15.5 12.9
HEBSRE: Wind, SATESHRFT 3=k 1.3% 1.5% 1.5% 1.4% 1.7%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANZIMWEETERERYTHEBRMYE, HEESRT R
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. RS ERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬁﬁ%W&ﬁ—%ﬁ$%5,$5,&H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBEETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRABRENHE,; BAERFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDARESEE. EERA. Bk,
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS AT FINT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MR MRITER ARG R RN, FFNEEERRFREH BITRIBRERG, SMREFHESEIARANBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEIFH, EEVEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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