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+87.6%, Va4 A 2.1 1ot (4=9E6 1.8127L), FH+26.3% (F=dE & F
16+23.2%); H 7 24Q4 £ F E ST IAN 7.5 1271, B H+102%/3R b+17%,
134108 0.71 12T, B H+508%/3F H+7.3%. /&) AR R 1.08 T
(BHL)o 23] 24Q4 A% AR A I KA FA (0.61 12T), REZN
S| EEMRHA QA BRI KE 5, F BN ) £ LREE AR T HHH
B9 K, ARSI FEHRA B ARA LB E, FH “HE” PR

ERBARKERE KRB R, BHZRENTAREANREAR
EEHAH TG, TETLRRANDHREEERAN, 2FFAHERK
+213% % 11.1 ok, Flrbigstiith, IR L+196% £ 17.3 127, HH R
-5.6% % 1.55 7 vk, MeipH7d, N8 4L54ERi+3.3%E 1.28
ok, BACR H-23% % 3.9 1T, ¥ FEHk-25.5%% 3.07 & Tlvkh, AT
k@, BT TR SRR, NEABERRET TERABHE, HAFH
SR 1b-60%Z 1025 »k, EILF 6-59.4% % 0.18 1T, ¥ FH+1.5%%
1.80 77 STlvk. BHF RN TIHREFEAN R AR, N5 24 Fi246 4
# E B 16-9.6pct £ 20.7% (H + 24Q4 L4 £ 4% % 21.0%, R -0.90pct/
IR k-0.55pct), #Aia] 5% A F R rb-4.6pct £ 8.4%.
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MK, I 25-26 FEAME, REOAR 7@, i “F77 HobFit
REAFRE” Mt 2556 AR, HABDARALZRMKIEE,

B AR 5 1A

F 8 25 SFE B AR R T A AT, RTS8 25-27 SF 13 E 4 A
8% 2.61/3.10/3.82 1t (25-26 S ATIAH 2.64/3.11 1), % EPS
) 2.42/2.87/3.54 7T, A T8 25 4 Wind — & ##1-F 3 28xPE, #
FE N B IR B T Eb N S| 854K, 4 F 4 8] 25 & 20xPE, H 474 48.40
L (AT{A A 48.80 L, & 25 5F 20XPE), %4+ “3i” iF4,
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ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,141 2,139 2,101 2,496 2,918
+-% (17.75) 87.56 (1.79) 18.78 16.91
3 B BN 8) AL (ARTE ) 166.96 210.86 261.28 310.49 382.24
+-% (35.79) 26.30 23.91 18.83 23.11
EPS (AR T, &) 1.55 1.95 2.42 2.87 3.54
ROE (%) 7.88 10.23 12.18 13.46 15.09
PE (%) 27.91 22.10 17.84 15.01 12.19
PB (%) 2.20 2.26 2.17 2.02 1.84
EV EBITDA (%) 15.63 13.85 9.64 7.62 5.49
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Bk1l: Trend4{Ek
BA (R W (L) EPS (%) PIE (x)
NEBM RERS 3A248 3A 2418 2024E 2025E 2026E 2024E 2025E 2026E
M4 688157 CH 43.66 49 1.04 1.41 1.99 42 31 22
%7 @ir 002271 CH 13.41 320 1.35 0.61 0.77 10 22 17
#HARAY 300737 CH 4.98 55 0.17 0.15 0.25 29 32 20
3 27 28 20
e THboN 8] B AR R Wind — 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,523 3,020 3,376 3,243 3,871  FRKA 1,141 2,139 2,101 2,496 2,918
b 419.94 61851 1,412 1,522 1,810 FkAA 794.64 1,697 1,569 1,852 2,135
B 710.87 1,293  807.61  440.19  726.89 kAL Al 6.87 10.65 12.61 14.97 17.51
FeAe 3 R 2.56 3.83 2.45 5.01 371 FLHA 52.83 75.14 84.04 99.82  116.71
FAAT TR 2 3.29 2.09 3.19 3.09 426 FEHEA 45.06 48.85 63.03 74.87 87.53
A 148.65  177.84  304.93 26491 39201 W% A (1.33) (4.11) (16.64) (15.55)  (17.30)
FARA T 1,237 92479  846.27 1,007 93442  FABAABK (7.61) (5.91) (4.20) (4.99) (5.84)
Bl Tk g 212.08  339.77  369.74 39503 37488 ANAMEEHIE 1.83 11.70 11.70 11.70 11.70
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.04 11.11 11.11 11.11 11.11
sy 93.14 92.08  166.19  185.09  177.24  #LAlHE 19561  247.37 30583  363.02  446.81
A 40.57 53.96 58.45 63.98 67.04  FLIKEA 0.09 0.06 0.07 0.07 0.07
ERUEIY AL 78.37  193.72 14509 14595  130.60 FksE & 0.80 1.77 1.50 1.36 154
= 2,735 3,360 3,746 3,638 4,246 FHEHER 194.90 24566  304.40 361.73  445.33
s 612.44 1,299 1,600 1,331 1,712 FrighL 27.94 34.80 43.12 51.24 63.09
B 2111 14974  100.00  100.00  100.00  A#{id 166.96  210.86  261.28 31049  382.24
A IR B 236.70  329.68  454.82 47118  596.32 U HMEAIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 35463  819.23 1,045  759.34 1,015 3G AN 84 A1 166.96 21086  261.28  310.49  382.24
Ak [ 2.33 1.23 1.23 1.23 1.23  EBITDA 20801 25742 28225 342,66  423.05
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.55 1.95 2.42 2.87 3.54
HAudE R A 2.33 1.23 1.23 1.23 1.23
R A 614.77 1,300 1,601 1,332 1,713 E&MEip
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 108.00  108.00  108.00  108.00  108.00 A KfkH
FANR 1,521 1,521 1,521 1,521 1521 FRHA (17.75) 87.56 (.79 18.78 16.91
B4R 483.65  494.69  566.16  627.49  707.90  F kA (36.22) 26.46 23.63 18.70 23.08
)3 B B B R R 2,120 2,060 2,145 2,306 2,533 VA 84 A1 (35.79) 26.30 23.91 18.83 23.11
R A AR AR S 2,735 3,360 3,746 3,638 4,246  FARA (%)

ERIES 30.33 20.69 25.32 25.79 26.83
ALRER EEIES 14.64 9.86 12.44 12.44 13.10
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.88 10.23 12.18 13.46 15.09
2EEHAE (41.42) 55.08 1,027  268.14  406.99 ROIC 24.76 22.46  143.02  130.65  227.43
A 166.96  210.86 261.28 31049 38224  #4k#EH
8 4K 15.28 16.72 15.50 21.44 2419 K AfE (%) 22.48 38.68 42.75 36.61 40.35
W45 R (1.33) (4.11)  (16.64)  (15.55) (17.30)  # AffeE (%) (18.54) (22.71) (61.17)  (61.68) (67.50)
#F MK (0.04)  (11.11)  (11.11)  (11.11)  (11.11)  AEAE 412 2.33 211 2.44 2.26
TEFEEN (250.07)  (180.69) 821.12 11.78 84.13  ®#ILFE 3.84 2.17 1.90 2.22 2.02
HezE s 27.78 2341  (43.05) (48.91) (55.17) BiE#D
BREHRLE (1,086) 274.69  (22.82)  (24.14) 1846  EFFREHFE 0.58 0.70 0.59 0.68 0.74
KA (15.15) (130.65)  (44.94)  (46.03) (3.65)  RAMIKH A4 E 1.99 2.13 2.00 4.00 5.00
KB (1,071)  383.89 0.00 0.00 0.00 AT E 4.34 5.99 4.00 4.00 4.00
AR F A 0.13 21.45 22.12 21.89 2211 HBREFE (ARD)
HF{EHAE 1,288 (121.70) (211.02) (133.49) (138.22)  HRTAcE (R HEE) 1.55 1.95 2.42 2.87 3.54
FE il (63.04) 12863  (49.74) 0.00 0.00  AMRZFENEA(RIHET) (0.38) 0.51 9.51 2.48 3.77
K% (5.00) 0.00 0.00 0.00 0.00  HEA T (RATRER) 19.63 19.08 19.86 21.35 23.45
A3 4G o 27.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,412 0.00 0.00 0.00 0.00  PE () 27.91 22.10 17.84 15.01 12.19
A F AL (82.79) (250.33) (161.28) (133.49) (138.22)  PB () 2.20 2.26 217 2.02 1.84
A 36 o 3R 160.61  208.06  793.26 11051  287.23  EV EBITDA (4#%) 15.63 13.85 9.64 7.62 5.49

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

#M¥%# (603062 CH) )\ A% MM vsran securmes

I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— R FARBE
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ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
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WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
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BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE
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BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT A8 K M 5 H) 5o AT P ATAR B89 48 % A7 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
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A
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B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, BRIEE (FR) AN SRS RIEE A AR E T, R ERIERIBILE, #F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA
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AR 4
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IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032
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