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PRSI, ok R

— 1454 (603596.SH) 2024 F =% K%L 5t

464541 (603596)/ 8] & IR

F4:

2024 4 10 A 30 B, A8 A 2024 F 5% =F F k& 2024 FAar=F N
3] K AE LML 65.78 1L, FIHL3EK 28.85%; LI )FHFA 7.78 L,
Bl re3g Kk 30.79%; =ik 13844108 7.09 12T, FliEK 30.85%.
BREE:

o LVHhREK BARIBRITBE

2024Q3 £ FF N & F ki N 26.07 1T, RI/FLyH3EK 29.66%/
23.52%; VaHFA1iE 3.21 L, Ry A K 33.96%/29.51%; Aatt
ZEFK SW AFT L =5 FIILIEAARY E 738 KT R EARRE, 3§
KGR o BARE ) 75 @, /N 8) Q3 35 K LA H05 A %5 5 K 21.56%/
12.57%, ¥R ASFARFES L, & SW AFTLk Q3 FiRETEA £
(16.96%) . ##1% (4.03%) ARKZ.

o WMEFRFASN, AFiTEFT

MEEERE, WEZFF N FiE i B4E 3,343,406 &, Rk
32.53%; #BiL#| 3 R3R4H452 9,660,997 4, Flrbigk 58.99%.,  EM
HBAKFA, 24HL £ 2AFAE © T Fods 4] LRI04 458 T 4 A
% 9.36%, F)tb#2 At 2.96pct; £ & A F 4w Ak S 09 A 7 k4 A 8.82%,
Bt 5.42pct. M AR K&, NAEFITERE, ZFFAHAEE
#4320, Blrb+12%; #7382~ B 2359, FH+19%; #7382 &R
B % #h 301 91, FlH+65%. Kk h 2S4S RAFHEEK,

o REFHAZHMMKAS, FEMPHEKAZR

SHEE EAE A, Q3 NI HAF B HIE L EME 58 M, ZEiLHIE
G E 30M, £FiE4F A% (EPB) #1325 116 A B, KIFH
Z% (WCBS) #¥ < & 50 1, €38y (EPS) #3¥=< & 15 7,
ADAS F 4#738 11 A, hsEmAeded R AXEHHIIEE & 6 Jfe 15
o kEEMBk EPB. WCBS., #2F 5 A5 K5 K 330%. 19%4= 43%:;
# 4 % EPS 4= ADAS 47148 %43 K 400%4= 57%.

o #FENEAAMM

FIEDN S RABAM R, B 53E, it 2024-2026 V384 F)
Ho A F 11.52\14.22\17.15 12T, *F& EPS 1.90\2.34\2.83 T, A F %47
Bt B PE 24.89\20.16\16.72 1%, #4 “357 4,

o MN&RT

FREA K, BIMERTRAIAL, & F R AR E S & TR AR

M&: BAFN

W 54 4 Fo A4 2022 2023 2024E 2025E 2026E

ZLAN(E F L) 5539.15 7473.78 9866.35 12322.09 14849.34
AR (%) 58.61 34.93 32.01 24.89 20.51
)2 £ 4 ) (8 7 ) 698.81 891.50 1152.28 1422.08 1715.29
)2 £ % F) i F) Ho (%) 38.51 27.57 29.25 23.41 20.62
ROE (%) 16.60 15.70 17.30 17.99 18.30
HRRkE (L) 1.15 1.47 1.90 2.34 2.83
W & % (P/E) 41.03 32.16 24.89 20.16 16.72

FHARR: Wind, B TIERHF AT

TE A AR

2024 % 11 A 04 B
R|e&

L AT B AR : 47.23 7T/56.16 T
BARMATE: 6 /4N A

A AKAE

52 A& &/ w ks (L) :81.39 / 32.14

ARCRBAL (BA M) @ 605.30
ARERA (BHKR) : 606.55
RABTAL (AH L) : 28588.48
BT (AAA) : 28647.16
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g R EIES
2R 2022 2023 2024E 2025E 2026E il 2022 2023 2024E 2025E 2026E
RHF~ 6484.59  7718.39  9931.91 12321.70 15138.33 B 5539.15  7473.78  9866.35 12322.09 14849.34
A 2286.96  2339.54  3238.85  4367.06  5714.66 B A 4296.19  5787.06  7746.81  9662.69 11627.37
B 1938.83  2348.58  3231.11  3952.11  4838.80 B A A o 30. 32 41.23 44. 40 55. 45 66. 82
E2LY-FIE T 14.11 12.49 25. 64 27.78 32.05 X% 58.58 83.52 100. 64 125. 69 151. 46
T IR 3 55.75 30. 70 63.96 85. 47 86. 84 40 126.72 174.95  228.34  286.80  344.64
A 899.03  1037.08  1491.75  1795.89  2203.70 ARG R 378.05  449.78  593.77  754.09  919.98
HARA T 1289.91 1949.99  1880.60  2093.39  2262.27 4% R -40.05  -36.65  -54.34  -79.68 -110.63
ik K~ 2161.72 3028. 36 3325.22  3337.54  3201.05 W BAEAR K 0.24 -4.92 1.59 -1.03 -1.45
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E -0.12 -0.43 -0.28 -0.35 -0. 31
B % 3~ 1414.73  2177.15  2637.78  2732.67  2632.92 B E 6. 61 -8.15 -1.55 -1.03 -3.58
T 136.15 154.93 177.88 194. 66 213.16 B A 748.14  1015.45  1272.24  1573.07  1904.87
AR Y AL 610.84 696. 28 509.56  410.21 354.97 EX T VI IN 16.15 3.16 4.49 5.30 6.22
&= EH 8646.31  10746.75  13257.13 15659.24 18339.39 B L 1.35 1.65 1.41 1.25 1.20
R Ak 3050.55 ~ 4232.95  5522.23  6732.19  7920.05 #1965 762.94  1016.96  1275.32  1577.12  1909.89
B 0. 00 284. 20 284. 20 284. 20 284. 20 P AEAL 61.93 106.26  114.87 144.95 182.38
AR 1507.98  1950.85  2606.95  3236.02  3828.77 %A1 701. 01 910.70  1160.44  1432.17  1727.51
HARS 5 1542.57  1997.90  2631.08  3211.96  3807.07 R AR A 2.20 19.20 8.16 10. 09 12.22
kiR R 1028. 92 459.99 691.23 626.91 641. 04 12 5B > 8 A1 698. 81 891.50  1152.28  1422.08  1715.29
K% 0. 00 59. 39 59. 39 59. 39 59.39 EBITDA 871.06  1204.49  1505.16  1844.64  2183.70
H IR fi 1028.92 400. 60 631.84  567.52 581. 65 EPS (i) 1.70 2.06 1.90 2.34 2.83
e 4079.48  4692.94  6213.46  7359.10  8561.09
A 411.83 433.25 606. 72 606. 72 606. 72 i 2022 2023 2024E 2025E 2026E
F AN 942. 49 1717. 61 1544.14  1544.14  1544.14 ARKAESH
Rl e 2726.06  3477.96  4482.79  5724.81  7192.92 B AN (%) 58. 61 34.93 32.01 24.89 20. 51
)3 o B B R R A 4210.70  5677.11 6658.82  7905.19  9371.12 B AN (%) 30. 21 35.73 25.29 23. 65 21.09
R Aol R E 8646.31  10746.75  13257.13 15659.24 18339.39 V3 B o 8] 4 AL (%) 38.51 27.57 29.25 23.41 20. 62
FAE A
AeRER LATE %) 22.44 22.57 21.48 21.58 21.70
2HFE 2022 2023 2024E 2025E 2026E A E (%) 12. 62 11.93 11. 68 11.54 11.55
2EEHALER 784. 54 678. 33 1208.70  1775.38  1784.67 ROE (%) 16. 60 15.70 17.30 17.99 18. 30
A 701.01 910.70  1160.44  1432.17  1727.51 ROIC (%) 37. 60 34.00 35.89 44.76 52.24
A 18 4K 162. 96 225. 69 287.26 351.25 389. 46 B A
w49 A -40. 05 -36. 65 -54. 34 -79.68  -110.63 w5 R E ) 47.18 43.67 46.87 47.00 46. 68
MK -6. 61 8.15 1.55 1.03 3.58 & QAT (%) 0.06 7.37 5.58 4.72 4.06
BIEFEED -120.30  -446.51 -425.96 -1.86  -352.49 mAE 2.13 1.82 1.80 1.83 1.91
HezE IR 87.52 16.95 239.75 72.48 127.24 R LE 1.82 1.57 1.51 1.55 1.62
BREHAER -341. 69 -841. 43 -418.93  -410.97  -256.07 BiERA
FALE 607.83  1032.47 550. 00 330. 00 220. 00 R AR 0.74 0.77 0.82 0.85 0.87
KAHF -301.17 -217.70 -2.13 -1.41 0.70 2K 3K JE) % 3.29 .10 3.12 3.02 2.99
BRS¢ -35. 04 -26. 66 128.94  -82.38 -35.37 AT IR 3K B 4 3.79 3.35 3.40 3.31 3.29
FkEDNAER -293.54 162. 07 109.54  -236.20  -181.00 BRI (L)
FEir E -130. 39 284.20 0. 00 0. 00 0. 00 R GRATH) 1.15 1.47 1.90 2.34 2.83
K It 0. 00 59. 39 0. 00 0. 00 0. 00 FIE 2 AR GRATRE) 1.52 1.98 1.99 2.92 2.94
R 3.38 21.42 173.47 0. 00 0. 00 FRA T (RAET) 6.94 9.35 10.97 13.02 15. 44
KA ANARIE o 134.01 775.12  -173.47 0.00 0. 00 AR R
HAFE TR -300.54  -978.06 109.54  -236.20  -181.00 P/E 41.03 32.16 24.89 20.16 16.72
R M AR 146.14 6.13 899.31  1128.21  1347.60 P/B 6.81 5.05 4.31 3.63 3.06
EV/EBITDA 30. 55 22.09 17. 68 14. 42 12.18
FH R R Wind, B TTIE KA 5 BT
T H oL TR E L Z G 89 . r S 330 2/3
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ST = A

Y B P HIE AR LR THEERLT F AR LTI G E LR, UAHMORLESE, Bz, EWeEELRRE. AA
ARIBREPTREROHIEN R A SN EE, PAEBATHEEOIRLIETE LS, KREFW AR T KA T & 8T
SEAMF R, SRTTEMEZFTHIRE, Fh, HFFH,

JIE 5 3514 Ak 4 49 5L BR

A3 P B L AR K 89 (2R A 0k 435 T2 ) (Z223834000), B LI KA A TN 8] L& P B 20k e A0k 5K 4.
TEH I E 1) A 5 R A BT I E TV 6948 X A& MM B L E A R R IEF T H R E P RBIERZT O XE &, 547, 7l
KA, FEHEBERABEBIRS T A ES . ERFTRERIERLT EH LS5 —A R RN X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T HA Y RFE XY B ERTON, BRIERGE, BT IFAFRTLTEL, FEIERF RS,
HEEPRAHEITA

HHE B

AREGETIEREDARNS] OATHAR “ANE") AT EARERESEN (75, &%, RITRERIN) A5, AN HE
FAE R AN e BB AME ARERAL AR P . 5B LIERAS G &8 SAEAT F = Fh K KRS, N dix e kb
REZFTHAMIRA ARKETH AT AREFHRETIER R L ERRE G EBRIMARE ZFTIMZE P RBGZFTER, BAIE
ABAER TR LR A RE ZFAMZE P BAE R AR RIS R L6 AR5 A6 B4 SR R K RAAAT i, KRS
AFARNNAATENLAFTREE, BAXNS) FMRIEZFEENEMERTEN, KREMENE L, T, oI E, ERAHEN
PRELEPFEAFZR, HAEEARMAN B E R FIER R IR FTARG BT ENREHEF, ARSI 09IER RR TR
M. MERRTBRNTRAESN, ARRL, ANSTREERREMBTH., ELRBENTR—RHGME, AQNNENEF L
FEAREOETELIEBRSHAOAF RN, AR (EALE) Fiphs BT ME. £FEFTHRLT, ANRLNERX
IR T 48 2 5 A0S AT AR 2] 69 8] BT ZAT G9IE R K ~FF 84T 3 Jy, 18 7T RE 43X 2 8] R A% R 4 I 4 AT Lk SR H R AEAEIR 5,
LEZHERFS TS ARE T E LG NA LT — B Z R

%D‘ ‘J"r)\

AREA NN EE P fo it W AEREG ST, LF A ARHRENAR L. AN LRENEGEHTE, 123 R
& R B R FAE A A b A B AR AT AR AR, AN S RA AR E A B RIRE W T AR E . AR SRR B TIE
RITH, REEBRTFLN., HRAROHERHFHUNOALENE, F i ARERARE, 525 K0 FRLHKFFHEFHT.
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