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BEEL:
>  FEE AFHEE 2024 E=FERE, 2024Q3 AT EIME WYX 9.98 12T, Btk i 76.75%

>

(EEREmMALSS ) , EHMIFEHEFIE 4.38 25T, EILLIBK 2345.63%, SLIINAEIFEF4E
g 0.81Z7T, REREA-0.21Z5T, BHEMNATE,
SeABEEH AR LT RERE, REARAQE, 2024 FAI=FEARIKB/HE/ B/
B4 5 LI NIEIR B4 F1iE 2.32/3.5/-1.5/0.12 /25T, EIE Q3 AR K/t / NE/KEB 53 5]
LI #n dE V3 & % F) 3 0.86/1.24/-0.43/0.05 1Z ;T , B F £ & Q3 [tk 4 5 3% fn
0.45/0.36/0.11/0.05 127t AIAEH, A7 Q3 :NAEIFEEFIEBHH T Ek B TR EFAtE
iR, XPWEHZHETRKGEMERNBRBRELEM, NWEEBRNEASE, HA=F
EXBEREER LK 38%, I, AR Q3 R FHiRmEE 3.5 12, EREBIESHHM
INERHETA RN IR B BT SR A R INME IR B R
BREHBIBFEFRKS™, RESRYBKR, BRAEKES, 2023 £/ ERBEERFR
BRIERE, SHE2.7GW, EfI ARRERRT 1.8CGW, FE ARERCERKS
REANLTAR, BEEHTIEB 70 AFREEA L, BUTERIKRS™, ZERI L ENENR
0.4207 st/FER ( &% ) MBRMBREN, BUtRFEHEARERESHIE, Ritz 5,
IEETRERE R A AR SRR A X iR K 23GW, IEHERE NBRAERKELEHR
6.5CW RN TR A RTE, SMEBNEEME, HBT, HELEE 206W BIERIF
RER, KfErStE—a B ATES, AEFRDESWEER, NTAXATERES
HIRL K
BRI EAHM, ETAHRE, KEFERENT~INLTAR, RETREAEL
HRHEE 8.2GW, 7E 2018 FRINKIFEZ Y], REFAREZSERN, RHFIEHETEE
BB, BREINEN LT AR 2020 FEFARITRIEHHIUKRINEN ETAR, 2023
FEBRBEATREBRGHBERIERENLTAR . METR, HE HERA (& FHER
£H ) BETFREHRBHES (EEHOE ) G3F: ZBIREV 96.2 FFE; KK 1385
ATE. XBENL26 ATR(SEE ) SHEEERE 59 ATE. EHPEIEES L (X
TRULTRAAMEATERLENTRL) , AUEAFEZERF, REEAFKMLE, BK
AWMEATE, EHERT, BAYREELCLXEHR“BEGRE, RIMAA, ETLERE,
EAFLERERENRREAZSEINLTAR, BALETRARARE,

BFTNS TS ZRIEHEMTIZRNENEKR, ELEZEREBIEFFSHMES Q3 RN
KB EATRNE, RTFER, 4R 2024-2026 F VA& FHHM 773248 1.94, 3.95,
6.34 12T, EILLEKZESHIH 11590%. 104%. 60.7%. HBTRRMNITRE) PE 5514 36 5.

18 f&F0 11 15, ERBFRE W—EH=, ARRKREHEREKEMBENR=EN

T, ARIARFIGKATH, 8% “IN” T4,

REERT. RUrEINIBNBEFE TR, HEERTHRTEHL,
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BN (FF L)
Bl Eb3E K & (%)

2 H%AE (A L)
Bl L3 K & (%)
ARk E (LR
ROE (%)

TAE (P/E)

2022
17,434.83
2.08%
—-223.02
-383. 25%
-0.15
=7.19%
-31. 41

2023

16, 715. 81
-4.12%

1. 66

100. 74%
0. 00

0. 06%
4,231.20

2024E
4,032.29
—75.88%
193.56

11, 589. 72%
0.13
6.21%
36.20

2025E
5,319.84
31.93%
394. 69
103. 91%
0.27

11. 63%
17.75

2026E

6, 583. 82
23.76%
634. 23
60. 69%
0.43
16.52%
11. 05
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&R (BA L) FiEE (FHF L)

AR 2023 2024E 2025E 2026E 2EE 2023 2024E 2025E 2026E
W Rt e 1,662. 11 806.46 1,063.97 1,316.76 bk 16,715.81 4,032.29 5,319.84 6,583.82
R 23 B A 700. 72 187. 56 247.45 306.25 #Hd A 15,792.28 3,186.91 3,687.92 4,173.00
AT IR 7.31 96.26 126.99 185717 BB i 53.19 16. 31 21.52 26. 64
b VN R E 97.25 53.36 70. 40 87.12 4#E&E%H A 189. 46 0.00 0.00 0.00
& 215.29 231. 85 268. 30 303.59 & 250. 14 141.13 186.19 230. 43
R AR T 174.20 75. 67 99. 84 123.56 &K % A 9.61 2.32 3.06 3.79
RATEEH 2,856.89 1,451.16 1,876.94 2,294.44 3t 4% A 550. 90 460. 40 741.35 993. 47
KIAREA LT 648. 00 631. 88 615.77 599.65 K EmAL %K -17.34 0.00 0.00 0.00
B % 3%~ 10,035.09 15,113.43 24,471.23 32,014.35 4= Bfains 15. 63 0.00 0.00 0.00
BRI 1,895.36 6,158.68 4,800.00 4,800.00 itz 4R% 0.00 0.00 0.00 0.00
TG 5~ 462.29 450. 36 438.42 426.49  #mFAE 25.95 28. 44 28. 44 28. 44
KIFFHESR R 39.92 31.93 23.95 15.97  AMAMMEEHH A 50.92 0.00 0.00 0.00
HALIE R BT~ 2,475.30 2,472.42 2,465.55 2,458.67 %A BIKE 0.00 5.89 5.89 5.89
&1 Rk e 15,555.96 24,858.70 32,814.91 40,315.12 3iuik s 48.32 47.10 47.10 47.10
TR 18,412.85 26,309.86 34,691.86 42,609.57 # W $)5a -6. 31 306. 66 761.23 1,237.93
SIS 3,062.44 5,398.78 7,811.91 9,926.46 WA 24.92 40.22 40.22 40.22
A E AR AR 3K 1,078.29 367. 33 425. 08 480.99 Hsh % 6.92 16. 00 16. 00 16. 00
HAbR s 7R 2,521.29  2,204.25 2,269.51 2,333.23 #AdE2BIRE 0.00 0.00 0.00 0.00
R QKA 6,662.02 7,970.36 10,506.50 12,740.68 #3843 11.70 330. 87 785.45 1,262.15
KEAH 6,156.86 12,555.44 17,930.62 22,857.80 pif3##h -16.15 82.72 196. 36 315.54
H bR 0B 1,059.88 1,059.88 1,059.88 1,059.88 44 27.85 248. 15 589. 09 946. 61
ek R At 7,216.73 13,615.31 18,990.50 23,917.68 'V # x4 475 26.19 54.59 194. 40 312.38
K s 13,878.75 21,585.68 29,496.99 36,658.36 a4/ 3R A4 F1id 1.66 193.56 394, 69 634.23
%A 1,465.71 1,465.71 1,465.71 1,465.71 EPS (%) 0.00 0.13 0.27 0.43
F AN AR 643. 38 643. 38 643. 38 643.38

FHAKE 873.38 1,008.87 1,285.15 1,729.11 &0 %%

13 BN S AR 2,982.46 3,117.96 3,394.24 3,838.20 A3t 2023 2024E 2025E 2026E
VL FRAR 1,551.63 1,606.23 1,800.63 2,113.01 ZkfesH

B AR S A 4,534.10 4,724.18 5,194.86 5,951.21 &gk % -4.12%  -75.88% 31.93% 23.76%
A AR AR B A 18,412.85 26,309.86 34,691.86 42,609.57 = A)igssk & 97.08% 4,961.92%  148.24% 62. 62%

DEE: S S IPLE 100. 74% 11,589. 72%  103.91% 60. 69%
ZENLRBRE -52.90%  118.20%  119.10% 36. 69%

AeREXR (BH L) BAIRRS

S FE 2023 2024E 2025E 2026E  £A%E 5.52%  20.97%  30.68%  36.62%
#JG 5 A 27.85 168. 92 509. 85 867.37 &A% 0.17% 6. 15% 11.07% 14. 38%
418 5 #e 4y 652.51 1,107.14 1,627.67 2,083.67 ROE 0. 06% 6.21% 11. 63% 16.52%
%% A 550. 90 460. 40 741.35 993.47 ROA 0.01% 0. 74% 1.14% 1.49%
#FME -25.95 -28. 44 -28. 44 -28.44 ROIC 8. 40% 4.52% 5.21% 5. 60%
TETEEH -487.43  -477.92 -45.27 -45.07 fEAEAE %

Lz E bR -110. 25 95.77 99.76 99.76 P/E 4,231.20 36.20 17.75 11.05
ZERALAAE 607.63 1,325.85 2,904.93 3,970.77 P/S 0.42 1.74 1.32 1.06
BERRALSARE -2, 375. 69 -10,397.97 -9,575.97 -9,575.97 P/B 2.35 2.25 2.06 1.83
ERUALAARE 949.73 8,216.46 6,928.55 5,858.00 fi.gF 0. 63% 0. 83% 1. 69% 2.72%
ALRETHR -817.98  -855.65 257. 51 252.80 EV/EBITDA 12. 44 13. 40 10.59 9. 40
PR RIR: ), BEIRE AT TP TR
HH LT EXZ BN REL S Y %20/ £ 3W
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBEER: RS BEN 6 AR, AN TR HEERSOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FUBRERR: LRE BIEH 6 AN, (MURERSIER T AMGHEEESRHBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFAHEEEE: A RUFHEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



