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ik AR LA 2024 E=FR, 2024 ERT =R, AT LME I 25.88 12
g, FEIEEEEK 2.66%; SZEMHRESAIE 1.43 {27c, [EEEE K 9.27%,

S an B R B HR TE . 2024Q1-3, AR LM E W 25.88 {278, FLLBE K 2.66%;
SCERVA RS AL 1.43 1270, [EEEHE K 9.27%; SEBLH0AE%AIIE 1.07 27T, [
b K 31.72%, NARIELUMAELEFHRSHRE-3.12 (27T, REDHEE 0.15
{276 AN KA 14.86 12T, [AELE N 1.21 /27T,

BHRMPEMN ROE A Fifds, WM SR FRE., 2024 Q1-3, AREA =X
7 29.51%, ELLIRE 0.5pet; HWFIZEA 5.63%, FLLIE S 0.06pct, HAH 2%
FI2 21.96%, [A FLBEAR 0.81pct, %5 & 2t FH % 3.81%, ALK 0.21pct.
B ARN 12.59%, R TE 0.72pct, WM HAEN-0.67%, [FHEAK
0.1pcte WFRZEHENRN 6.23%, LIRS 0.22pct, #M#E EOR H 4.22%, [
LEdR & 0.22pct, AR B AFEN 21.09%, [FELFFE 0.84pct,
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MILZED) |, ARRE 8 SEAKT 7,000 6. ANET 12,000 5 t. 8 - 603153 SH
= 2024 4 9 A 30 H, WEIELEWEEH S L& 550 75 X BN A &R G AR GD) 17,7
5,802,710 i, A FEBEARKLLEI N 1.42%, MWLM &N 17.50 7T/ Ji—_— 398096
BARM A 15.39 TT/%, TXAIEEH N 94,965,451.50 7= (R EENERL. - ’40 056
RAMEELHHM)  ERBEREFERE, FELR2HWET, REECL X ’
BERE (EBRR_ TRENSRIAL, EERIEHA) | KK 20 EaRy O oond ARCIE) 13,500
JESFE 7-12 TE /5 77 K HEAT IE B R, F B3 AR I T 35 28 (120 902.44-1547.04 V0B ARH(LID) 2400
278, NEIZRERERN TEEN K, FBREZ2EIE K,
PR . WA F] 2024-2026 4 VAR FE 5 B8 3.47/3.87/4.34 12T, *ﬁiﬁﬁﬁiﬂiﬁ@ﬂ _?ijgﬂ S
[ EE+10.03%/+11.33%/+12.25%, X{ K P/E % 20.97/18.84/16.78 . 4+ oo
“HETET PR 41%
21%
B3+ [ 7= 4 e U 5 T 0T 2R R B B R s ROk O
W AR T T3 ) R g2 &5 8 8 & 5 8
S 9 2 2 & & 3 3
F B 55 45 bR § &8 8§ 8§ 8§ § & W
2023A 2024E 2025E 2026E VRIRIE: Wind, HERIAESFHFFBE
BN (1Z7T) 40.09 44.82 50.04 55.75
e A K306 12.70 11.78 11.66 11.40 LIPS e
VABRERE ({278) 3.16 3.47 3.87 4.34 Ui Fids_TREnSemL, HE
I35 14.57 10.03 11.33 12.25 oA
S ) 33.74 32.44 32.11 31.86
7 EPS(T) 0.77 0.85 0.94 1.06
PE 23.08 20.97 18.84 16.78
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www.chinastock.com.cn WEFI TR S 18 5500 RIS IE SCRE NP R VATIE S 3 6 IR R 5 A



€9 +EHTIES | CGS Dl VR - HEUL

(LE
INEIE S T
B hsi#R (Jem) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 35.54 38.39 3.4 49.11 =AIAON 40.09 44.82 50.04 55.75
4 21.54 23.66 27.21 31.48 EP A 26.57 30.28 33.97 37.99
I IR R 12.70 12.95 14.37 15.68 BB K 0.28 0.32 0.36 0.40
He IR 0.24 0.37 0.40 0.43 L # 1.42 1.58 1.76 1.96
AT R 0.21 0.29 0.32 0.35 BT 5.56 6.21 6.94 7.73
(3 0.39 0.40 0.41 0.41 WA 55 2 -0.24 -0.40 -0.43 -0.50
HAth 0.46 0.72 0.71 0.76 R LTS -0.07 -0.05 -0.05 -0.05
AEahEr™ 14.59 15.66 16.55 17.40 A ANEAE SIS 0.00 0.00 0.00 0.00
K% 0.14 0.16 0.18 0.20 PR VIS 0.05 0.04 0.05 0.05
&2 B 8.87 9.40 9.88 10.36 ENVFIE 3.86 430 4.80 5.38
T 1.51 1.49 1.48 1.45 =AIZ/NON 0.05 0.00 0.00 0.00
H 4,07 4.60 5.02 5.39 ENLANT 0.02 0.00 0.00 0.00
P 50.13 54.05 59.97 66.52 FIE LA 3.89 430 4.80 5.38
mEh s 12.10 14.08 15.72 17.46 IREL 0.42 0.48 0.53 0.59
SR ek 0.00 -0.01 -0.02 -0.03 YR 3.47 3.83 427 479
A R 2.08 2.08 2.40 271 DEUR IR 5 0.31 0.36 0.40 0.44
A 10.03 12.01 13.33 14.77 19 &8 BN T SR 3.16 3.47 3.87 434
e Bh 1.16 1.18 1.20 1.22 EBITDA 4.64 5.00 5.50 6.11
KRB 0.00 0.00 0.00 0.00 EPS (J©) 0.77 0.85 0.94 1.06
HAth 1.16 1.18 1.20 122
AfRE T 13.27 15.26 16.92 18.68 BTl E R 2023A | 2024E | 2025E | 2026E
BB AR 228 2.63 3.03 3.48 =AIAON 12.70% 11.78% 11.66% 11.40%
IHBEFATIRRMGE | 34.59 36.15 40.02 44.36 E AL FE 10.30% 11.60% 11.47% 12.07%
U BRFIER A 50.13 54.05 59.97 66.52 19 &8 BN TR 14.57% 10.03% 11.33% 12.25%
EHR 33.74% | 3244% | 32.11% | 31.86%
P& bR (2 o0) 2023A | 2024E | 2025E | 2026E IR 7.88% 7.75% 7.73% 7.79%
ZETEEPIAT 3.45 6.09 5.56 6.32 ROE 9.13% 9.61% 9.67% 9.79%
R 3.47 3.83 427 479 ROIC 8.68% 8.83% 8.89% 8.95%
7 1E RS 1.01 1.09 1.13 1.23 VAR 26.46% | 2824% | 2821% | 28.08%
5% 2% F -0.12 0.04 0.04 0.04 Egntiaes 57.09% | -59.41% | -61.75% | -64.47%
ERaACTIEN -0.05 -0.04 -0.05 -0.05 s 2.94 2.73 2.76 2.81
EiaR e -1.63 0.61 -0.38 -0.13 A 2.86 2.65 2.69 2.75
Hy 0.78 0.57 0.54 0.44 R 0.88 0.86 0.88 0.88
RIS AR -1.29 -2.05 -1.98 -2.02 7 A B e 3.36 3.49 3.66 371
AR Y -1.43 2.16 2.06 2.1 N7 AT M e 22 14.98 14.54 15.14 14.85
KHA B -0.02 0.08 0.03 0.04 B 0.77 0.85 0.94 1.06
HAth 0.16 0.04 0.05 0.05 SEE NS 0.84 1.49 136 1.54
ey RS 4.76 -1.93 -0.02 -0.04 B 8.44 8.82 9.76 10.82
S M e -0.02 -0.01 -0.01 -0.01 P/E 23.08 20.97 18.84 16.78
FHIfE 0.00 0.00 0.00 0.00 P/B 2.11 2.02 1.82 1.64
HoAth 478 -1.92 -0.01 -0.03 EV/EBITDA 14.12 9.97 8.42 6.88
THAE R A 6.92 2.11 3.56 4.26 P/S 1.82 1.63 1.46 131
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