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RESE (002154.S2)

IRED 2024Q3 SiF: {HE
N EESID]

LRER SRR

ES R

2024Q3, AFMEA. 1FEEF. fNIEAHFIS N 10.56. 0.71. 0.56 25T, 43I EE-12%-

-52%. -60%, WAMGIIET I (Seaifalt Q3 YA83-45%~-35%) . RI=FEIHTIME.

J383. #n3F 35.36. 4.15. 3.59 25T, ELLEEN-4%. -25%. -26%.

EfT

® AN HRmERERTHITITESERENHENRIA L ESTOTRLE T8 5~10%,
RE ST R TR, RIMEF T RS ETT AMBLEHR, £5 Q3 fitE
BRI TR 25%~35%, 1BEH—HRE.

o RN BEEFRRELL+0.1pct E 62.9% A 4Ere. HiEEAXRRFLL+7.6pct, HbiHE
IETRITR % /T 55 2% FA % 53 7| [6) £ +6.8pct/-0.6pct/-0.2pct/+1.6pct, HApfHERMASIEE
BN EIEHE T RAURMAEETSHHHRNE, WHEBRRAT AL EMEFE
THRSENRTERREBRARD . Bl Q3 AF%FEREEE-5.6pct E 6.7%.

o ZEFER: NEFEERELF8%IRLE+22%E 13.1 2Tt X HESERE THWHEIRE,
HFRERERLL+0.24 )XE 0.94 )%, ZFEREBH ME. £EMHINESTFMELE-98%F
BARNBAIMNRERBER. TEFHE. DTS EE G NATE.

® REXE, WVBR2FRTERE. BAXKF. WERBATPHEAERERSENFNE
TIEACELE, BRIfBMASHENE. it T 2024-2026 FI3F%FI7H 6.04
6.6. 7.11Z75C, PE 3} 10. 9. 9X, ##F “STA” H.

KR

1. RinTEINMEE;

2. BMEFEUTRIUE;
3. EMSNEMEFH LK.

ERIERETRIAFEZE SR

| IEHFARIRE |

2024-11-11

NAEMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 4.21
BERAR(ARR) 145,933
SRIBARR/BRR (5 BR) 117,977/0
BRREEE(T) 2.94
2B RE/RIENGT) 6.94/3.12
E: BN 2024 £ 11 A 8 HWEMN
HiHRMALLEGE 12 £ B)
HRES SFIR30035 %

- HIEEEES

-1% / 4

-42%

2023/11 2024/3 2024/7 2024/11

BERIRIR: Wind

EXHR

 (REL 2024H1 JiF: Q2 WATIR, REE
FLAHERFETER) 2024-08-19

- (REE 2024Q1 FiF: BEHTUSRE, K
BRIE{E#R BAT) 2024-05-13

 (RELE 2023 FERST: EHTEERE, K
ARRKRI, ERRIBHEINS) 2024-04-20

E L HRIF 5]
WKITHRNER
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1. BHRTERETL: REETUTESHERFESEREZEIZM;

2. BBEFERALTH: SETEREYNSMEFECNHEE, EmdaE TS
FEERm;

3. ERSNEREF T ERINEMEFEELERSS, NiFSHISEEREEENDIE
ZER, REENTMEHERLXZRENER.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
NS0 IN 5254 4889 5233 5614 WAL 1891 2025 2707 3442
1454 1854 1672 1800 1931 XS MHLRIEF 570 570 570 570
EF 3400 3217 3433 3683 [UMKER 648 630 674 723
%E M IA 65% 66% 66% 66% 7rES 1151 1141 1237 1332
B BIS MM 47 44 47 51 FRATHFR 52 67 72 77
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 247 174 178 184
HEEH 2031 1975 2093 2245 JEEIE=EIT 4559 4606 5438 6329
R%EW A 39% 40% 40% 40% KEIRIIRE 234 234 234 234
B 370 337 366 393 BEMEU 523 523 523 523
R%EW A 7% 7% 7% 7% BEZEEFEEI 466 466 466 466
&% H 109 98 110 18 EFEF 236 236 236 236
LB 2% 2% 2% 2% BFE 83 83 83 83
045 2% -50 -10 -10 -10 BIEMBHES 80 80 80 80
LB 1% 0% 0% 0% HfthIERzhE = 873 873 873 873
M BFERERSK -117 90 -80 -78 BRI 7055 7102 7934 8825
S ARER % -11 0 0 0 JEHIRRER 549 0 0 0
ARMETEER -9 0 0 0 RfIFEIR 453 412 444 476
BrEkE 22 10 16 17 TSR 7 10 10 11
B FE 890 792 868 938 {THR THiHf 229 201 216 232
B WA 17% 16% 17% 17% KR 121 196 209 225
ERIZ8 e 9 -1 3 3 HtRsifak 117 1044 1093 1144
FASE 899 790 871 942 FEIMRETT 2477 1862 1973 2087
BN 17% 16% 17% 17% KEAfEFK 47 47 47 47
Fr{aFi 2 170 168 186 201 Riffids
Y F 5 729 622 686 741 BEFBRAR
HEFEARREENSEFE 698 595 657 710 HfthiEREAMGR 56 56 56 56
DEBR R 31 26 29 32 ffREI 2585 1970 2081 2195
EPS (5t) 0.48 0.41 0.45 0.49 [ABRTHARAMBEENG 4341 4977 5668 6413
HewEXR (BET) DEARARNER 129 155 185 216
2023A 2024E 2025E 2026E BREHANE 4470 5132 5853 6629
EE AL PR 1154 674 661 715 HARRRERNE 7055 7102 7934 8825
BAEREREKREIN S 48 10 16 17 EZRIEHF
KHEARRBUR & 3 0 0 0 2023A 2024E 2025E  2026E
BT -316 0 4 4 SRk 0.48 0.41 0.45 0.49
Hith -400 0 0 0 BRABNER 0.79 0.46 0.45 0.49
BEERDMESTEE -665 9 20 21 HmAEX 11.83  10.32 9.36 8.66
HEME 0 0 0 0 WER 1.91 1.23 1.08 0.96
RS 0 0 0 0 EV/EBITDA 6.38 5.75 4.39 3.24
RITEERBE CRD) 274 -549 0 0 BEFUEE 99% 84% 83%  8.0%
ERMA -316 0 0 0 #E-EHE 16.1% 12.0% 11.6% 11.1%
Hith -39 0 0 0 HFIZE 13.3% 122% 125% 12.6%
BEREDNSTPH -82 -549 0 0 HF=fAfRE 36.6% 27.7% 262% 24.9%
NERRE (RELEETINEMH) 407 134 681 736 REFAEE 0.74 0.69 0.66 0.64

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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