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VadFE (§H L) 8,193 9,610 11,512 13,541 15,854 B 4

Rl (%) 3.71% 17.29% 19.79% 17.63% 17.08%

EPS-R At #t i (/ML) 0.52 0.61 0.73 0.86 1.00 e

P/E (&R ATHH ) 44.22 37.70 31.47 26.75 22.85 e

78%
63%
48%
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o3 EARIRE

B 1: 2020-2024 SFAFME TR ERABNE R

[) 52 %

SOOCHOW SECURITIES

B2: 2020-2024 & 5 Mg V385 F) AR
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$IERIR: Wind, AR RIEFFRAT

b Wik E XX B8 ST F RS

HAERR: Wind, & RIEFFTAT
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B6: 2020-2024 FAFME B KL T ER

[) 52 %

SOOCHOW SECURITIES

B7: 2015-2024 #BBHEXBREAR JH A b

— R AR A (L) —— 03 (4 4)
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BRI Wind, FZIELRFRFT

E8: 2020-2024 =& F M5 ROE

AR B Wind, FR ZIEFFRFT

B9: 2020-2024 F A FME AL BALE L L
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o3 EARIRE

B10: AFME 2024 408 KB

[) 52 %

SOOCHOW SECURITIES

#45: BEAA

Fil, Ja3EEF)E, EREFE. ROE
Bk BN

[B) b3 i

384 A 78

[B) b3 i

VS

RAFANIG iR

EPS

ROE

2k Z-HE N

FEH A N

[B) b3 i
AR B IN

[B) bb3 i

£ RRBAR RS M\

[) b3 ik

BN SRS B A BN
[ pb3igif

PRI SN )

GEH 5

AR5

L RBAER S

AW AR5 ARG
4e, 3k 5

E 3 @Y ES I IN

) b3 i

TR HBEX G| (L)
[B) b3 i
AFZMEREAXH| (FL)
[6) b3 i
AAMERARGHT & F

BHHEEKBEX SR &R FFHER)

7 kb 4

) b3 i

THHBRR (L)
Bt

RFZME L2 (o)
Bt

A 'S Ak S & &
A AN LS

A RN

[) b3 i

AEHEH (L)

[ pb3igif

AL HEHK (FL)

Fl He3g ik

EEEASNAHK (R)
Flreig ik

EEEESTRHK (R)

) b3 i

EFHRHBEH (i)

[) b3 i

FREXGHEHK (ZL)
[B) b3 i

R HEEHEER (o)
[B) b3 i

o PELHEELEH (FL)
[B) b3 i
RREEOBZZGEAPL K (FA)
[6) bb 3 ik

4,232
35.5%
1,831
91.0%
21,212
35.2%
0.28
9.49%
2019
2,751
51.7%
1,236
16.0%
158
-1.2%
87
2.7%

65.0%
29.2%
3.7%
2.1%
2019
1,940
62.2%
5,599
35.3%

2.85%
2019
814
31.6%
10,193
34.9%
159
94.7%
1.6%
2019
1,236
16.0%
6,589
25.5%
7,178
29.7%
140
9.4%
7,861
21.5%
2,831
-13.9%
1,807
12.4%
3,758
91.3%
5,371
36.7%
124
-12.2%

8,239
94.7%
4,778
160.9%
33,156
56.3%
0.58
17.89%
2020
4,982
81.1%
2,962
139.7%
188
19.1%
106
21.5%

60.5%
36.0%
2.3%
1.3%
2020
3,450
77.9%
8,921
59.3%

3.06%
2020
1,536
88.8%
16,190
58.8%
301
88.7%
1.9%
2020
2,962
139.7%
12,978
97.0%
20,006
178.7%
142
1.4%
9,535
21.3%
5,987
111.5%
3,639
101.4%
6,991
86.0%
16,368
204.7%
236
90.9%

13,094
58.9%
8,553
79.0%

44,040
32.8%

0.69

22.11%

2021
7,687
54.3%
5,073
71.2%
253
34.8%
82
-22.9%

58.7%
38.7%
1.9%
0.6%
2021
5,369
55.6%
11,060
24.0%

3.35%
2021
2,321
51.1%
18,322
13.2%
434
44.3%
2.4%
2021
5,073
71.2%
22,386
72.5%
37,456
87.2%
150
5.6%
12,777
34.0%
8,982
50.0%
5,650
55.3%
13,404
91.7%
31,806
94.3%
315
33.3%

g a5

B R A A
[B) b3 i

224
12.1%

305
36.1%

1,000
228.1%

A E R A
Fl He3g ik
e %A

[ pb3g ik
EBREA
) b3 i
R KA
[B) b3 i
W %% R
[6) b3 i
S
HERAE
EI R R
BEZ e R &

2,379
5.2%
364
40.1%
1,289
8.2%
305
22.0%
(12)
ESTY

8.6%
30.5%
7.2%
-0.3%

2020
3,037
27.7%

523
43.7%
1,468
13.9%

378
23.9%

34
ES <]

6.3%
17.8%
4.6%
0.4%

4,132
36.1%
652
24.7%
1,849
26.0%
724
91.3%
139
309.5%

5.0%
14.1%
5.5%
1.1%

2022 2023
12,486 11,081 11,604
46% | -11.2% | 4.7%
8,509 8,193 9,610
05% | 3.7% | 17.3%
65,165 71,963 80,727
48.0% | 10.4% | 12.2%
0.65 0.52 0.61
14.40%  11.94%  12.59%
2022 2023 2024
7,857 7,194 8,494
22% | -8.4% | 18.1%
4,326 3,625 2,841
-147% | -16.2% 1 -21.6%
228 198 192
-10.0% | -131% | -3.1%
75 64 77
83% | -14.4% | 20.3%
62.9%  64.9%  73.2%
34.6%  32.7% = 245%
1.8% 1.8% 1.7%
0.6% 0.6% 0.7%
2022 2023 2024
5,418 4,967 6,113
09% | -83% | 23.1%
10,132 10,349 12,089
93% | -40% | 16.8%
19.24 19.27 24.24
ES 0.2% | 25.8%
3.92%  3.85% = 4.14%
3.65%  4.88%  5.15%
2022 2023 2024
2,439 2,227 2,381
51% | -87% | 6.9%
15,404 16,509 18,763
-159% | 72% | 13.7%
366 463 589
-156% | 263% | 27.2%
2.4% 2.8% 3.1%
2022 2023 2024
4,326 3,625 2,841
-147% | -162% 1 -21.6%
20,133 15479 18,812
-101% 1 231% | 21.5%
24425 20,864 17,725
-34.8% | -14.6% | -15.0%
152 155 160
13% | 20% | 32%
15,768 18,181 20,638
23.4% | 153% | 13.5%
8,166 6,394 7,944
9.1% 1 -21.7% | 24.2%
3,871 5745 6,579
315% | 48.4% | 145%
11,967 9,085 10,867
-10.7% 1 241% | 19.6%
20,554 15119 11,146
35.4% 1 -26.4% 1 -26.3%
214 148 149
-32.1% d -30.9% 0.7%
1,113 2,226 3,371
11.3% [400.0% I 51.4%
4,183 4,329 4,253
12% | 35% | -1.8%
526 468 322
-19.3% | -11.0% 0 -31.2%
2,192 2316~ 2,330
185% | 57% | 0.6%
936 1,081 " 1,143
293% | 155% | 5.7%
112) (168)" (151)
xigm  F49.7% | -10.3%
4.2% 4.2% 2.8%
17.6%  20.9%  20.1%
7.5% 9.8% 9.8%
-0.9% -1.5% -1.3%

HHERR: 8N, Wind, R XAERFFA
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N, ) Rl

SOOCHOW SECURITIES

B1l: AFMERAFTAE (RE2025F3 A 14 BlkE)

2020 2021 2022 2024 2025E 2026E 2027E
Bk BN 8,239 13,094 12,486 11,081 11,604 13,369 15,338 17,615
JES A 4 4,982 7,687 7,857 7,194 8,494 9,921 11,647 13553
SRk T H S5 2,962 5,073 4,326 3,625 2,841 3,140 3,329 3,637
ARSI IR S 188 253 228 198 192 230 276 332
T RSB 102 79 75 64 71 78 86 94
B ERA 3,037 4,132 4,183 4,329 4,253 4,737 5,195 5,698
ESITW 567 663 534 538 496 399 457 528
%38 % 1,468 1,849 2,192 2,316 2,330 2,674 2,914 3,171
BFE % A 378 724 936 1,081 1,143 1,337 1,457 1,585
A2 R 523 652 526 468 322 401 460 528
Jo AN 316 735 1,636 2,084 3,166 3,650 4,395 5,252
I FMB T B K -1 275 -519 152 205 300 300 200
& F398 5,533 10,080 9,811 9,345 11,068 13,082 15,388 18,016
V2 % A9 4,778 8,553 8,509 8,193 9,610 11,512 13,541 15,854
PERe IR 33,156 44,040 65,165 71,963 80,727 85,722 91,177 97,136
B BN I 94.69% 58.94% -4.65% -11.25% 4.72% 15.21% 14.72% 14.85%
V3E FAEIN G B 5 A0 160.91% 79.00% -0.51% -3.71% 17.29% 19.79% 17.63% 17.08%
EPS (/L) 0.30 0.54 0.54 0.52 0.61 0.73 0.86 1.00
BVPS (/M) 2.10 2.79 413 456 5.11 5.43 5.78 6.15
P/E 75.82 42.36 42,57 44.22 37.70 31.47 26.75 22.85
P/B 10.93 8.23 5.56 5.03 4.49 423 3.97 3.73

AR N8 NE, Wind, RZIEFFR T
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SOOCHOW SECURITIES

STk A
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AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS
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RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.
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INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A
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bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A
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BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021
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