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i, BN

2024 %10 A 25 H

Ff: NG A A 24Q3 ks, FIEI 19.65 120/+21.15%, FI)IEH
A)iH 2.98 1270/+20.72%, 4=dF)a84F)i8 2.92 1270/+18.33%. 24Q1-3 5
ILE I 69.66 12T, Fl+32.72%, 138448 9.99 127U, FHk+33.95%,
FodE)aE% A8 9.71 127, FH+33.81%.

EP:

24Q3 L4 2% 24Q1-Q2 BRH;, FARAKEHRE. 24Q3 LA F
70.71%, F)b-1.95pct, FRb+1.12pct; V384 F) % 15.15%, [ H-0.05pct,
Irb+1pet; 4456 1E BIRRLIN 55 R % 45.40%/4.87%1/2.43%/-0.78, F
%% +2.78/-0.96/+0.13/+0.06pct, 3k bt 4 51 -1.33/+2.05/+0.74/-0.25pct..
24Q3 £4% £ 25.31%, Fl-4.73pct, IRb+2.44pct. £. #H1E ¥ Q2
RE, ZAHEIRIRA.

ek E, PRESKERLELETRAN. HEHNFRRBHRA: B
ERETTEK 84%4 N, 24Q3 F LRI 16.53 1450, £ B H /B
£ BN A 2.33/0.75 12T, 24Q3 Mk iE K LM 80.22 T, Bl
+24.64%, Fb+4.52%, EZZAEMERZOBSKERS (HFE @FE)
A BrbeyiR I, E5HHkE 24Q3 #r 94.55 T, FlH-6.65%, IRib-
4.23%, EZZ-PNHHm INSBAHA 4542 B bR, #%idr £ 24Q3 ¥
# 96.57 7L, FHb-6.84%, K1b-9.78%, F &4 1)k BIRaT44E &k
¥, IR EIMKT A £ 7 e EN Q84 S B3 A,

24Q3 N F) ERFHEEWR, NARH—BEFLRNA: KEEL. L
&L AT, AU (BRE) . BAFE (RE) . RAIBRESEBAL E
FHREZEF EARBBENG EE. B2, BT R AN BEAA 4
AFEBLRE], A8 RN AZTER IS, RAG) 8 E2HIE
T % RALNE) #—EE B3, ED T 2014 FARKIRT A ©RFH,
20215 9 A ZAMENG)FE. B2, EANG —LK, LS. F&,
EHETEORETFENERER.

ZAFAMNEBFIER: KA A5 2024-2026 )3 & F)
15.42/19.25/23.49 1270, F)IEK 29%/25%/22%, *F5 10 A 25 B ik#
- PE 554 24/20/16X. A& VE4 B 2GR LK, S REER
R UGG R, AFE R ERALQRIREME, $H “EN P
%,

R B F: 20w X ik KA RBOR A E RATAL, #7 7 0 &I sn 1L
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RETRH, #E BEEARERATAH.

FE2M 54547 2022A 2023A 2024E 2025E 2026E
T IEMAN(BLZL) 6,385 8,905 11,310 14,000 16,800
K% YoY % 37.8% 39.5% 27.0% 23.8% 20.0%
)3 B, BR8] 4 A 817 1,194 1,542 1,925 2,349
(B 7 L)

¥ ¥ & YoY% 41.9% 46.1% 29.2% 24.8% 22.1%
2% 69.7% 69.9% 70.1% 70.3% 70.5%
HRFAIGESE RO 23.2% 27.4% 28.1% 27.6% 26.7%
EPS(#i%) (L) 2.06 3.01 3.89 4.86 5.93
A& PIE(%) 46.18 31.62 24.47 19.61 16.07
4% % PIB(1) 10.71 8.68 6.87 5.42 4.29

FARM: Wind, 152 IERBFL TR 3% 2024 £10 A 25 B4 A
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= Rk A H A A B & B4 HH A
LR 2022A  2023A 2024E 2025E 2026E 2R 2022A 2023A  2024E 2025E 2026E
Vit ki 4,147 5545 6,855 8,687 10,940 FLRBEMAN 6385 8905 11,310 14,000 16,800
B RA 3,161 4,011 4,975 6,555 8,283 Bk A 1,935 2,677 3,383 4,160 4,955
gk & ) £ A
R R 0 0 0 0 0 %f%”‘ﬁ‘ 56 91 100 123 148
Sl
R 102 345 399 514 586 HHE A 2,786 3972 5055 6,265 7,526
AT 91 203 257 316 377 FERA 327 455 594 735 882
B 669 797 1,022 1,053 1,442 FRE B 128 174 249 315 386
A 123 189 202 249 252 W %-5% A -41 -59 -46 -63 -90
A3 AR KA
FRADFF 1,631 1,778 1,800 1,739 1,678 fyﬁ Rx -165  -108 -60 -60 -60
12 La T P &) %
f;’wy‘m" 139 114 114 114 114 B A 6 17 17 21 25
A
B2 H 570 827 775 720 665 £ 34 34 35 18 24
PR 420 405 405 405 405 FLA)E 1,058 1,503 1,933 2,402 2,931
E: ) 502 433 507 500 495 ERIT &S -3 7 -4 -4 -4
Vet 5,778 7,323 8,655 10,426 12,617 EANERS 1 1,054 1,495 1,929 2,397 2,926
B R A 1,428 2,120 2,279 2,547 2,873 P A3H 223 265 357 444 541
42 B 200 200 200 200 200 AR 831 1,231 1,572 1,954 2,385
N oV E R AR AR
PR AR 70 37 57 82 84 o TR 37 30 29 36
o As £ =l N
IS 475 1019 1237 1305 1448 :;f,]g" T a7 a1m 152 195 2349
E- ) 683 865 785 959 1,142 EBITDA 1181 1,559 2,045 2,501 3,006
FRARE  gq3 803 803 803 803 i'jfm(f’ 207 301 389 4.86 5.93
K 0 0 0 0 0
St 813 803 803 803 803 NeRER B E T
R A3t 2,241 2,923 3,082 3,349 3,676 2HFE 2022A 2023A  2024E  2025E  2026E
Y A BEE3
.ﬁ"k L 13 51 81 110 146 AR 1111 1,469 1,491 2,079 2,302
# R
JEY: =] ; N
! " e ? 3,524 4,350 5,492 6,967 8,796 AV 831 1,231 1,572 1,954 2,385
RHER S
R AR R i
R 5778 7,323 8,655 10,426 12,617 4718 89 96 61 61 61
W %-5% A 13 13 24 24 24
E_%M%#E ﬁ{iiﬁ FRME 6 17 17 21 25
A 7 7L
. 2022A  2023A  2024E  2025E  2026E 1 257 - 2
PP 0 023 0 025 026 9 9 65 5 55 68
Bk BN 6,385 8,905 11,310 14,000 16,800 e 153 46 74 74 74
f] & 37.8%  395%  27.0%  23.8%  20.0% &,ﬁ{"ﬁ’% 298  -476 -103 25 29
(%) AR
= N
gfﬁ”“ g 817 1,194 1,542 1,925 2,349 FA I 167 -179 -4 -4 4
R i 41.9%  461%  292%  24.8%  22.1% KR 131 -10 -90 0 0
%(f;]f 69.7%  69.9%  701%  70.3%  70.5% ) 0 -286 9 21 25
0
EREDHR
ROE% 23.2%  274%  281%  27.6%  26.7% St 65 -460 424 474 -544
EPS (# ;
F)%) 2.06 3.01 3.89 4.86 5.93 TSR 166 0 0 0 0
P/E 46.18  31.62 24.47 19.61 16.07 12 0 0 0 0 0
S+ 8. %
P/B 10.71 8.68 6.87 5.42 4.29 j:g* 185 4g3 407 424 474 544
XS
Mo FAH
EV/EBITDA 3832  23.34 16.50 12.86 10.12 ffﬁ’ S 747 534 963 1,580 1,728
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By, AWEENIF. 2R HMEBMXFLaME, THEESIEARHAREFT

R RAE N, 2023 F 3 A #e
ANEEFHERAN, T2EEEE, ¥, £, Bk,

B, BIRATLDATIF. dEEMAFeME, RFRFIFFE, CFA =%, THEBHHIEARESL
AIRAT L HTIT, 2022 F 12 A NAZZ#H T BN, B & B ATHE ., BREK, WHFITL,
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srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
38R H R TALAIAA

VLR ER
BIHRB AT R F BRI R p T

FEN: RAAastsR TR AE 15% 04 b A AT AR RARAR AR

AIAAR G ERAER ¢ 7R 300

HH OATF AARAAR) Hag: potast s F AL 5%~15%: Wbk f7dedk R AR

BB REKXHFZEAL 6 NA BA: saxt g shae 5% 2, Fik: LASHET A,

Mo
Fhi: RAATHTAESBAT.

R

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,
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