T HsIRE “BIg—” MEHHH, BEAEKXEEE
AL ) 3P

siFRE 2024 % 04 / 02 B
RIERRH (002706) ]
> N8 KA 2023 S4R: 2023 555 JIKA 45.85 12, ALK 10.30%,
BITIFR: EN FREFEAAE 511 L4, RLER 21%, ERjedEB 13844
RGN 4.44 107, Rl K 21 %:2023Q4 2 IICA 11.30 12, B H6-5.32%,
KN J3 4 A17E 0.96 1T, FlHLIEK 32.60%, £k )G 13844114
0.87 1z, FEK 93.37%.

> BARBHLE, NS BRI R B H.2023 40 ) LA F S 32.45%,
Pk $1500520090001 I 2022 4424+ 1.85pct. 2023Q4 £ A% A4 29%, Aark 2023Q3 &
T F b 010-83326711 1K 5pct, AATINAG, MA NS HE T Ry HHER, FRLI EF
A e pMiEeteimEes, een ot B2 4k A ) A5 RBE AR AT, O 3] 4938 AL XA R0 3 B AL A A 4, )
BRI A HS AT R — SR, NABARAHDHERA,

> RRAEH FEATY, BAERLEETTFHRRA LRz,
N REFEVRRAIAE, HEFL “AF—H" . “PA—” AN

W 7] XA 5 AR IRAT LB R A

MR B A S AT R R AT LA 5 B TERB TG, AR —F RIWAK, L. NE, RBrEEHEKT
WEEREF, AEAKEE R REEZHRKEL2HSESR, NAIHZ
FEZ W35 18721956681 BEEREEK,

18 #: sunran@cindasc. com

> BAIASHZFIRE: AN 3] 2024-2026 V3 - E A 0E 5 5 &
5.75. 6.86. 8.10 1z T, RBIL3EK 13%. 19%. 18%, & ZE 2024 % 4
A 1 B At 5 24-25 % PE 4 16/13 4%, #4# “EN” iF4.,

> RERF: ENEFRMERF. & LB F A% RN LR S

£ 2M AR $di: B

EX SRR E 2022A 2023A 2024E 2025E 2026E
RIS IN 4,157 4,585 5,547 6,177 7,211
] kb (%) 3.2% 10. 3% 21. 0% 11. 4% 16. 7%
12 & BN 8) 4 A 422 511 575 686 810
] ¥ (%) 0. 8% 21.1% 12. 6% 19. 2% 18. 0%
EXUES) 30. 6% 32. 4% 31.8% 32. 2% 31.5%
ROE (%) 11. 3% 12. 4% 12. 2% 13. 4% 14. 5%
EPS (i) (L) 0.38 0.45 0.51 0. 61 0.72
P/E 21.28 17.56 15. 60 13.08 11.08
P/B 2.40 2.17 1.91 1.75 1. 61
EV/EBITDA 29.87 13.51 9.52 7.86 6. 31

12 S AE F A A TR 6]

CINDA SECURITIES CO.,LTD
AR EBRE IR T 0 KA ST Ak
BR%: 100031

FAER: Wind, 1Z2ERFL ST, KH% 2024 F4 41 Hi&Amn
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S1XUESS

CINDA SECURITIES

Sl i 3 L NN B L F)8& L3N B L
St FE 2022A 2023A 2024E 2025E 2026E 2t FE 2022A 2023A 2024E 2025E 2026E
RAT 3,454 3,276 4,055 4,234 5,533 ER S-S IN 4,157 4,585 5,547 6,177 7,211
il 931 1,015 1,195 1,519 2,112 R A 2,885 3,097 3,783 4,190 4,942
J Ak E A 48 57 66 71 69 R Ry A 24 30 33 34 36
T2 K 3K 574 523 802 571 912 HERA 378 405 499 544 591
AR 2K 16 14 23 25 30 EEEA 197 248 250 272 310
B 504 462 484 517 636 R % A 270 283 333 371 433
A4 1,381 1,204 1,485 1,531 1,774 w4 % -2 -7 -11 -14 -19
R~ 2,251 2,544 2,830 2,911 2,971 BALAR K A7t -13 -32 -30 -30 =30
KA RAIL T 0 8 8 8 8 A AIE 0 8 0 0 0
Bz (bit) 1,199 1,416 1,894 2,096 2,217 &) 29 33 17 19 22
T 162 176 176 176 176 ERIT P 421 536 646 771 910
H At 889 945 752 631 570 ERZ & 40 38 0 0 0
Sl 5,705 5,820 6,886 7,145 8,504 CURERE 461 574 646 771 910
A R 1, 659 1, 631 2,122 1,975 2,875 BT AFAL 40 63 71 85 100
#2402 124 202 192 212 262 A 422 511 575 686 810
RAT A 314 193 438 261 618 U & k-1 0 0 0 0 0
JI AT IR 2K 863 827 1,065 1,030 1, 441 )3 & BN B) % A 422 511 575 686 810
b 358 409 427 472 554 EBITDA 534 674 839 976 1,130
EPS (%-47)
kAR 302 54 54 54 54 0.40 0.47 0.51 0. 61 0.72
()
KM 259 0 0 0 0
A 43 54 54 54 54 NLRTR 45 BT
R A&t 1,961 1, 685 2,175 2,029 2,928 it E R 2022A 2023A 2024E 2025E 2026E
Y HNE A 0 0 0 0 0 ZEEHNNER 461 628 686 890 1,200
13 /& A B I R AL 3,744 4,135 4,710 5,116 5,576 % F1 422 511 575 686 810
B A A T AR AR S 5,705 5,820 6,886 7,145 8,504 A7 18 4K 120 148 174 190 209
W %% A 5 3 6 6 7
205 45 BT HFEMK 0 -8 0 0 0
&M 547 2022A 2023A 2024E 2025E 2026E BERFEEF -93 -76 -99 -22 144
ER SR IN 4,157 4,585 5,547 6,177 7,211 re 7 49 30 30 30
3.2% 10. 3% 21. 0% 11. 4% 16. 7% BRENALELR ) -205 -490 -300 -300
) Et (%) 1,127
12 & A 8] 4 A 422 511 575 686 810 FARLH -481 -379 -490 -300 -300
) Et (%) 0. 8% 21.1% 12. 6% 19. 2% 18. 0% KA 0 -8 0 0 0
A E (%) 30. 6% 32. 4% 31.8% 32.2% 31.5% B -647 182 0 0 0
ROE (%) 11. 3% 12. 4% 12. 2% 13. 4% 14. 5% E R ENNER 981 -330 -16 -266 -307
EPS (##) (L) 0.38 0.45 0. 51 0. 61 0.72 L& 1,505 105 0 0 0
P/E 21.28 17.56 15. 60 13.08 11.08 (L 262 400 -10 20 50
P/B 2.40 2.17 1.91 1.75 1. 61 FAFA B BB -250 -233 -6 -286 -357
EV/EBITDA 29.87 13.51 9.52 7.86 6. 31 L4 % 36 A0 3R 318 94 180 324 593
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Rk, HHBEENRETLERISVIT, PRUMBRFE®AL, 7 FHERTLFLEE, 2020 F
ha NATAIER TR, QFE A AR RAT LI . 2023 FIRAFATIRABUBE AR IR K AT L F AT
$ =4, FRBEMHITLBAMRAZE.

Folk, CAREIRBITLIAIT, BRAKREIFAEL, CHRFMTFLREMKAL, 3 FTLALLE
B, 2022 A NAZRIERA K F S, fFART LA

i, HAREEHRETLFLHEL, ERRFEBHPFAL, PhRFEEFLEE, 2022 Fhn
fF IR R TS, R IR & B AT AL AT 5

MR, HRRREE A RET LA R, LAXFEBAL, 2022 FhNFRIERFL TS, fF T
BAE AT LR o

IR, BAHRERRT L, BB RFEamt, 1 ST LFFRLE, 2023 o NfZ kil R THT,
R R HA AT LR
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S ArImAER

REAREEEHED ABHE—UDTIPELEHE, FARGIEHREEIHIIER, FEPEIESIHSEMECHIESS
A, LABHGRRIBRNV S RE JBNZ, ENUBHERNRS, AREMRENTIANAERRIR T DHTITAARTRAFRMR; SAFEMAEM
BREDAEES, 75, EEARERRETNEESITENSM - ERSEZEX.

R

FRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RSB ERIEFBEF KA,

ABERANT ERRIEABZZMEM NN EHE P HE R RS, AEEEPFHITIET T REHESALE, NGRS
NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y
REP, BP R YSINREA X RBEGEE, 48125, RA4ITI A HF A0 600 ] 248, s RIRE 51 HRARRE &
JRARHy

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
BT e BT RAE R VSN M R B P A AR, M Hizhrk g A RFEITH R, 15K IERAN L E 474 RARIZAEAT
Frft. AME R ARMRAZRIER G K #EARS O ZE PRI T

do R BATRIERIER, RAHBRREHE R AIRE, IR —E RRFETEERAERRE K E R, FRIERBRG AT
3R F R TR A,

VEZR 15 RR
IR BT IR TR

FEN: BhAastmTAE 5% AL, FIF: ATl HARA A A

AaRE R R A4 0 PE 300

sl (AT RARLE) . B MR TAES5%~15%; Pk FFRisREREREASET;

RS REAAZAAL 6 N A ARt R S £5% 20 Ak ATRIGHETRE,

Mo
Fd: EMAANBTEESB AT,

RBEHR =

ERT AR —ANARIE R RENGT H. BTHFERTIERAI S EERANG TR, LEETRONIS FBRTH LY L2 EN
T RHERT S BN E TR EMTF.

AREPHFIERR—CRAA G E RAb X @ A A RGBT HHE, BTH L S ARE TR Sl TR 24,
HERREZEANRAT B, WHRAF e ER, LENEE, Ak, MH, REFHTRENETLMEGEL, £AETH
AT, FRIERTIEAT AR AL R AR A P AT A B AT 5] AT IR R AR I 4E, &4 F B TRk,
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