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2B R EARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 3,721 4,462 5615 6,901
+-% 10.92 1991 2583 22.90
)3 B BN 8] 441 395.46 499.76 698.07 1,009
(B7)
+-% 34.00 26.38 39.68 44.48
EPS (5 #f # %) 035 045 062 0.90
ROE (%) 11.09 1360 17.31 22.08
PE (4%) 166.52 131.77 94.33 65.29
PB (4%) 15.63 1548 14.47 13.16
EV EBITDA (%) 143.81 100.18 71.10 49.69
BEE (%) 070 000 000 0.00
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I F AR A F AT KF, ARIE IR 300 40 A . 10 FHE GAIFE LB
ABTH WACC=7.0%, %4 TREHEKE 2%, DCF & TF 3, 8] 4137 1k 44 22 5
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te Gk rdk: FTELN 8] A TR IE & THFH BMK, FRhLHBE, TRAEA
A=K LT N A T8, £F Wind —E AT 7T b 8] 25E -F 3 23x PE,
4T i BAME S 4 23x PE A58 (A71A 21x PE), *¥ 2 {4 56.8 12 L.

HAAE (%) 25E # 41 (BH L) 25 4T -F34 PE (x) 25543k B4R PE (x) 41 (BF )
2468 10.0% 247 23 23 5,677
1994 12.7% 253 DCF #14 93,470
4462 500 99,147
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HSK16149
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HSK7653
28 4R R
HSK31858
XAFF KA
HSK39207
PNH
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FiBw
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00 06 24 56 7.9 119 163 214 272 337 338 100% 1421
0.0 0.0 05 11 23 39 58 7.4 9.1 101 100 424 9% 403
02 17 44 6.4 97 139 19.4 243 30.0 30,0 292 " 1295 94% 1221
02 16 42 5.9 86 11.0 138 160 186 17.2 16.0 756 100% 75.6
0.0 0.1 02 03 04 05 0.7 08 10 10 11 47 100% 47
0.0 0.0 0.0 01 05 20 42 6.4 8.8 102 106 426 85% 36.2
00 0.0 00 01 0.2 0.4 07 11 16 16 16 65 85% 56
01 04 15 29 40 52 66 79 95 93 91 4 a2 100% 42
01" 0.4” 157 29" a0” 52" 66" 797 95" 93" 9.1 412 100% 412
00 00 00 00 19 56 131 202 289 371 365 e 146.4 85% 124.4
00 0.0 0.0 0.0 19 56 131 202 289 371 365 146.4. 85% 124.4
00 0.0 00 00 00 32 114 150 205 243 235 e 9.4 60% 57.4
0.0 0.0 0.0 0.0 00 0.1 01 01 02 0.1 01 06 85% 05
0.0 0.0 0.0 0.0 0.0 32 113 149 20.3 24.1 23.4 94.8 60% 56.9
15%
00 00 17 87 137 19.1 238 215 313 351 319 715 95% 67.9
00 0.0 0.0 0.0 00 135 36.0 638 98.9 142.1 176.0 336.8 80% 2695
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,641 2,730 2,360 2,667 3,049 FaKA 3,355 3,721 4,462 5,615 6,901
EI 1,169 1,056  459.31  398.00  383.72  FlAkA 972.43 1,062 1,191 1,411 1,614
R MK 799.24  838.02 1,005 1,264 1,554 FLAHA A A 50.54 48.65 58.34 73.41 90.22
FeAe 3 R 46.79 40.35 48.38 60.88 7482  FLHA 1,200 1,362 1,606 2,049 2,519
FAAT TR 2 57.09 74.12 83.15 9850 11266  FE#H A 320.91 40141 46854 56150  655.55
A5 28129 27161  298.31 35456  406.44 M5 %A 23.47 14.04 12.79 22.58 25.11
FARA T 287.65  449.71 46553  490.16  517.62  #Eafifik (10.13)  (82.39) 0.00 0.00 0.00
FRFHF 2 4,012 4,069 4,308 4,649 5096  AAMIEE DK E 0.06 0.08 0.08 0.08 0.08
KIBF 13226 10539 10539 10539 10539  #&AH4idki (60.53)  117.32 0.00 0.00 0.00
sy 970.34  894.71 1,008 1,139 1,363 & RANHE 31353 50745 62946  861.52 1,225
T3 7 751.23 1,277 1,405 1,580 1,804  FdsbKA 1.49 1.88 1.97 2.07 2.17
HAAEFEAD R~ 2,158 1,792 1,790 1,824 1,823 Fdshi ok 12.50 46.38 46.38 46.38 46.38
= 6,653 6,798 6,668 7,315 8,145  FIMER 302.52 46295  585.05  817.22 1,181
s 1,504 1,568 1,704 1,925 2,166 Fii3AL 6.96 (3.25) (4.11) (5.74) (8.29)
FEAlEE S 99.98 24257  290.86  366.00  449.80  ##IH 29556  466.20  589.16  822.95 1,189
A IR B 20899 19589  219.76  260.33  297.75 Y HMEAHH 0.45 70.74 89.40  124.88  180.43
A E A Bk 1,195 1,130 1,194 1,299 1,418 I3 34 A1 29511 39546  499.76  698.07 1,009
ksl [ 978.39 1,028  631.36  634.88  593.24  EBITDA 506.81  463.34  668.52  945.72 1,358
K Ik 854.68  925.00 52839  531.91 49027 EPS (AR, #K) 0.27 0.35 0.45 0.62 0.90
HAeAER A 7 12370 102.97 10297 10297  102.97
R A 2,482 2,596 2,336 2,560 2,759 EEMFE
VMR G (9.36)  (11.09) 78.31  203.20  383.63 AHFK (%) 2023 2024  2025E  2026E  2027E
A 1,114 1,120 1,120 1,120 1,120  REfeH
K AR 853.38 95357 95357 95357 95357  FUMA 1.27 10.92 19.91 25.83 22.90
B4R 2,210 2,180 2,221 2,519 2,969  FLA)E (13.97) 61.85 24.04 36.87 42.18
)3 B B B R R 4,180 4,213 4,254 4,552 5002 )3 f&AN 54 A1 6.54 34.00 26.38 39.68 44.48
Pk i) %P & ] 6,653 6,798 6,668 7,315 8,145  FKAIRH (%)

EXIES 71.02 71.46 73.30 74.87 76.61
ALRER e UES 8.81 12.53 13.20 14.66 17.23
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.09 11.09 13.60 17.31 22.08
Z2EEHAL 44958 44205  758.09  953.47 1,350  ROIC 10.48 6.70 10.47 15.31 21.64
A 29556  466.20  589.16  822.95 1,189  #tk#eh
A 18 e 4 21558 24547 29495 33029 37648 K AHE (%) 37.31 38.19 35.03 35.00 33.87
%% R 23.47 14.04 12.79 22.58 2511 A AtheE (%) 17.63 22.49 27.55 28.04 25.81
#F MK 60.53 (117.32) 0.00 0.00 0.00 HEAHKE 1.76 1.74 1.38 1.39 1.41
FEFEE (357.23) (254.71) (138.82) (222.36) (240.23) & ALE 1.50 1.48 1.13 1.12 1.14
HiezEas 211.66 88.37 (0.00) (0.00) (0.00) BiEfkSH
B EHALE (383.19) (301.61) (534.54) (671.03) (823.26) &K =A% 0.53 0.55 0.66 0.80 0.89
KA (391.01) (440.65) (528.39) (664.88) (817.11)  milIk#k A% % 4.39 455 4.84 4.95 4.90
KB 0.34 10.82 0.00 0.00 0.00  BATIRAKE 4 E 4.31 5.25 5.73 5.88 5.78
Az e 7.48 128.22 (6.15) (6.15) (6.15)  HFBAIF (ARF)
ERxEHAE 328.07 (250.68) (820.27) (343.74) (541.41)  HRUMCA(FAIEE) 0.26 0.35 0.45 0.62 0.90
FE il (384.71)  142.59 48.30 75.13 83.80 HMZEALAK(RHHE) 0.40 0.39 0.68 0.85 1.21
R IHEH (456.77) 70.32  (396.61) 351  (41.64)  HERARE(RKE) 3.73 3.76 3.80 4.06 4.47
A3 4G o 38.51 5.80 0.00 0.00 0.00 fHfEirk®
F ARG Ao 752.56  100.19 0.00 0.00 0.00  PE (%) 22314  166.52  131.77 94.33 65.29
ERES NS 378.48 (569.57) (471.96) (422.39) (583.57) PB () 15.75 15.63 15.48 14.47 13.16
G 3 o 39292 (105.37) (596.73)  (61.30)  (14.29) EV EBITDA () 131.05  143.81 100.18 71.10 49.69

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 4



B0 £ RIE %

;&Ig‘ﬁ (002653 CH) dedhe | X .'.' HUATAI SECURITIES

R

AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
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KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
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AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIFRE . FEHKARAEALH RIZAERIRE TR BOIRGIERREITANGEAR . TERAF . )T
B AR AL 5 AR PTIR B AG ARG IE I R B AT AT AT AR §-H) 5 KW E P AR R 69k AL 783 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
Ao

o #HZAL (002653 CH): £ AIERWATRNS . EF NS fo/R LT N ARIRELH BZAT 12 NA R E @47
89 0 8] FR AL AL T ARAT IR 5 O BB B

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
B ENG M IERMTATLR, QERZAGR (OHITAS) LRIEAFALHMBELENGIERITEATL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J
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