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> B NELY, RIEREHNRAEEESE, AENHISIKIGISR
FAE "SR BABRAT" |, IFMEAART 2,000 5T, HFFiE
iSRS AP CHEVS T M R EEEBMAR (EHnEE) .
> SHREFEIER RIS ASWEER. 2024M12 L& TIFIE
BT AR (ZHEATBATARETEITE (2024—2027) ) BEH,
3| 2027 5, MELHEATANBEAFA) “"23456" BIFHARAFWAR, &
BEEREEEEXNNAFANSAF LA RS, ITIEGE. SRR
SX; BIRAFANBABROFFEE. PRABRIEFER. B EEE=KF
&, TERDTFIOMESEEERRREIAFANEAZN,;
rE)FEWEEHEVSFEFREETFEERGE., BRBMUr% R85
A AGV BEINBAL. ARF T ETITF 2016 FEHAANVISEARHSH
HNERE, 2017 FHEAASEFERIALE, SE5%) I EHANSAZ.
RGN F AT GEmFEE ezt ABRAR) S5 cEaEITIANEAS
&, EREEEA A, SaEIsSAEE. TUNMBAEES, TRMNZHErT
WATEmTRI, FFEFlSs.
>  TEMFSHUSHRMIRA 8% R7 HEFEREA. 2024H1 5FSEN
WINIAR 2.57 12, [EItb+244.75%, EWGLELIX 22.97%, [EEL+14.28pct; 7=
BeAE, BRIENEF&INERLIEr=, R SFRENES R ABEEIMER
B R EREHE L) #iRIE (—H1) At 2025 & 6 BiAZRIFER £
KE; NEIRERBEEXRER—AMUEHEIT. N EG SRR, 9
B 24 HER R7 £, £ 14 XREITHKESH 20,000 &, 2024M12 B
BISHE 15000 &, AR 25 BLAL4EE SUV EERE, 82F A T8RN L
7.
> RBRUSHERIE EFITRFHE+ =l KENBRAIRLE, QA5FEEE
WSEFITHEFRG, BE 2024H1, ATEFITEH 3930 27T, BEEXK
+14.95%, FraeRfTiEH, ARCEMRNBEHEERRY ~IE. B8t
AN EEMEELT 2024 FAMEWIRIII. ZEFHEREINE, 2024H1 #iiE
EREEFRSE. RRISEREBX "—w—i8" ERSEXEIRE.
> IRERBN: ARHERERRUSEFITRRE, RENISKE-EREST
SoH—VERIRTE. A IFRTAE] 2024-2026 SEEYT 25.2/34.6/44.6 1278, 13
%74 3.5/4.5/5.6 {275, XIM EPS 93508 1.67/2.16/2.70 Jt, 1&HR 2025 &F
1 B 14 BN 38.04 7T, XIRL PE 55U 23/18/14 5, #5F "EE" T,

> MBSRT: HEANE, SERANRIER, FEMENTERNE.
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IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 1,877 2,515 3,459 4,458
BRE (%) 60.7 34.0 37.5 28.9
PNEEASRFREMNE (FHTT) 202 349 451 564
KR (%) 444 725 293 25.0
=R (5T) 0.97 1.67 2.16 2.70
PE 39 23 18 14
PB 47 40 33 2.8

BREER: Wind, REIESARFERN; (E: &R 2025 F 15 14 BKEN)
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HWAEF: S0100523110002
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HBAE : dufengfan@mszg.com
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2 EnE8iEE (002997.5Z) RFUIFM: 24Q
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3ERESIEE (002997.5Z) RFISIE=: 24Q
2 \RRIETRER 555 + TEBENGIREN-202
4/07/12
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#iigx (BA) 2023A  2024E  2025E  2026E EEMSiER 2023A  2024E  2025E  2026E
=2 1251,'9N 1,877 2,515 3,459 4,458 REREEND (%)
EnlpA 1,470 1,916 2,617 3,378 Bl 60.73 34.00 37.52 28.90
BB RN 17 25 38 49 EBIT #iksx 80.65 10646 3276 23.81
HEZRF 41 28 59 82 KR 44.44 72.55 2934 2498
SR 91 128 180 234 BFIEEN (%)
Rz 97 126 180 239 EF= 21.66 23.81 24.35 24.23
EBIT 160 330 438 542 ERIEEE 10.78 13.88 13.05 12.65
GE=E-) 1 8 5 -2 REFEIESER ROA 3.86 5.27 5.49 5.52
BRFEREiRK -15 -10 -10 -10 BRI ERER ROE 11.88 17.47 18.98 19.67
bt G 78 96 104 125 e )
AV 234 407 527 658 mEhELER 1.27 1.23 1.24 1.25
EINE =3 1 1 1 ERELLER 0.52 0.47 0.52 0.50
E3pElSk ] 231 408 528 659 mMetr 0.29 0.26 0.30 0.29
FSRt 12 33 42 53 B (%) 63.52 66.27 67.78 68.86
TR 219 375 485 607 BEWE
JIEF BT EFE 202 349 451 564 RIWIRKSRIE S REL 62.46 62.00 63.00 65.00
EBITDA 248 412 530 642 BB RE 399.64  400.00  400.00  400.00
SRR 0.41 0.42 0.47 0.48
BEEfafeEk (BHT)  2023A  2024E  2025E  2026E SIIEIR (5T)
Ot 842 1,007 1,508 1,891 BRI 0.97 1.67 216 2.70
IS EE 385 514 735 930 BRRIGET 8.13 9.54 11.36 13.70
FRISFRIRT 164 211 26 372 BREEUER 0.96 1.95 3.21 2.61
=75 1,774 2,474 3,321 4,167 =il 0.30 0.30 0.30 030
Hithimah = 456 565 687 815 (SEST
mEnEEait 3,620 4,770 6,277 8,173 PE 39 23 18 14
KERRR RS A 280 326 381 446 PB 47 4.0 33 2.8
EEEF= 497 662 765 830 EV/EBITDA 32.08 19.29 15.01 12.38
TR &= 131 132 132 132 REWER (%) 0.79 0.79 0.79 0.79
IERahE~ES 1,624 1,854 1,946 2,041
BqE&it 5244 6,624 8223 10,215
FEHRMER 157 157 157 157 MEkEFR (BH5T)  2023A  2024E  2025E  2026E
IRV EL = 1,078 1,636 2,070 2,716 T 219 375 485 607
HitRahtals 1,621 2,085 2,835 3,650 I EFOEE 88 82 92 100
il 2,856 3,878 5062 6,522 [Siecea) -55 7 158 -74
KHBMEER 214 250 250 250 BEEHMETR 200 408 671 547
Eft<HEpa R 260 262 262 262 BAFY -328 -129 -129 -129
IEmshfakait 475 512 512 512 "R 42 -163 -55 -65
dEa=iag 3,331 4390 5574 7,034 BEEIMER -276 -206 -80 -70
RN 198 209 209 209 VTS 40 11 0 0
DEBEARINES 210 237 271 313 REER 374 37 0 0
BRFIREST 1,913 2,234 2,649 3,181 EETNMETR 335 -36 -90 -95
AEMIRGRESIT 5244 6,624 8223 10,215 b A 7= 260 166 501 383
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KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M
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LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
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REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.
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ZIYGIN

REEIESHFTR:
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R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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