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S HT 4 A 28 B KA 25Q1 FHh: QL LAT LM 424 10, Rk
+41%/3F 1-43%, J3E4A1E 0.50 12T, FH+TT%/3R-29%, F=dk4 A
i 0.46 17T, [ H+105%/3F bb-27%, 4 3) 25Q1 138 % 4% F &A1 69 7
(06 e), REAZREEMAMMEIRLT R F BN SR A fEA0RAE
KEATH, BN KR ARTLRMES, S EH” P4

REHFEER LG, FRERAHMIRL LAZ QL £AEK &
REMAFTE, QL BB EFRIERAME KM EARLTIT, QL FKIM
= Bl b +29%/ 37 tb-52% % 1.9 7 vh, I F] rb+41%/3R 1b-50% £ 3.1 12T,
H N F H+9.8%/ R b+4.1% E 1.62 7 ik, Rei#t 7@, Q1L HH KA ®
FEMREE KT E R L FH 3, QL 5242 B Hb+67%/3F th-14% £ 0.36
7wk, B KB le+AT%/ 3R 1b-9% £ 1.14 10 7, 34 F He-12%/ 37 Fe+6% £ 3.16
B Alok, A T ikH @, QL 52 I4H S B th-84%/3F tb-59% £ 46.3 vb,
& IR He-83%/ 3 F-70% £ 0.01 12 7T, 34 Bl B +8%/3R H-27T% £ 2.1 77 7L
ko 8 B EFRRFHM I LA EEF Q1L BAEAHESA, N E 2501
Z A ) E B +3.4/3R b +2.7pct £ 23.8%, #7183 A £ F b +0.92/3F 1k
+0.98pct £ 10.2%.
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VB 24 SFFHR, NS MR H B EXSENR KPR NS ONE, 243K RKEXE
FaALGE 8] TIL, #& B R & A4 iE B NORSOK 5 4 3k 30 8] d9 4 v 4,
N B AR 3 AR H A R AN, BN R 2R S, #T %
@&, A SDA AR 2 AR IEAR BEHK, ARSI A
25 F P B, BB ) AR S BB E RRER, T 3 AR OB TR
BASBALRS 75 B GE, 4 25-26 £ L E S E, BE QL AN AR
TIAEL I 1.27 ML, BFE Wi 0.151CT. HIZAB F @, 3 24 FH5IR,
BREAN CHEF T Ao ZHAEAHAEB” M 25F6 AXL, HAEB AR

HPTHIEE,

BRI G EE

HAVEAF AT BAVFAM], FAITA E) 25-27 FiaH4H0E A 2.6/3.1/3.8 1L
T, %t EPS # 2.42/2.87/3.54 7., 44T 3) 25 4 Wind — & A 21-F
¥ 23XPE, # BN SRR T LA S &), 4 F 8] 25 F 20xPE, H
ARM 48.40 7T (FTIEH 48.40 T, 3t 25 4 20xPE vs T b/ 3] 28xPE),
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ZEMMEIRE HA

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
V2 BN 8 4R (ARTPE ) 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 (1%) 30.10 23.83 19.23 16.18 13.15
PB (%) 2.37 2.44 2.34 2.18 1.98
EV EBITDA (%) 17.38 15.26 10.93 8.68 6.35
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BA (B W (LR EPS () PIE (X)
2 8] AR JEFRAD 4A/288H 4RF288 2024E 2025E 2026E 2024E 2025E 2026E
AR 688157 CH 41.37 46 0.80 1.31 1.85 52 32 22
R 002271 CH 11.20 268 0.04 0.74 1.01 280 15 11
AR R A 300737 CH 4.66 52 0.22 0.22 0.32 21 21 15
£ 118 23 16
E: TR ) B AR R Wind — 3
FHRKR: Wind, &£ &%
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 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
R4 614.77 1,300 1,601 1,332 1,713 EEMEp
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 KEk7H
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 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
B EHRLE (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 (ARH)
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 () 30.10 23.83 19.23 16.18 13.15
A F AL (82.79) (250.33) (161.28) (133.49) (138.22)  PB () 2.37 2.44 234 2.18 1.98
A 36 o 3R 160.61  208.06  793.26 11051  287.23  EV EBITDA (4#%) 17.38 15.26 10.93 8.68 6.35
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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

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
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, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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¥ E: ERIERD A R B EA T BIESE RAE GERIXTTE 7 kST AE, 2B T IESR 5 4 : 91320000704041011J

FHh e F R (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275
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HHAFHLZE KE P 99 5 30P . 53 #
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@ -FdR4F: research@htsc.com
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