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NE 10 A 28 B XA = ?,ﬂ;\ 2024 AT=ZFF MBI 19.9 1L SAC No. S0570519010002 chenshen@htsc.com
(YOY-23.98%), 13#84#] 6.7 1c % (YOY-34.77%), EPS0.45 &, st  SrCNo-BIO83M4 Al el s

Q3 ERBIH 4.7 1’675 (YOY-32.41%), 13 & %4 1.1 1z (YOY-57.39%) » FER bUE:3
NEETBRANRAK=ZARR L —RFF K, B A LT ZRENDAEIKZE SAC No. S0570519070001  liulu015507 @htsc.com
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TN B LR AT, M AR, P RMIEAMNTEN, B8 IV R4, FiR HES

SAC No. S0570520090003 linzhengheng@htsc.com
2HFLRTHELERBEE LT IHIFRE, BE44 T SFC No. BRC046 +(86) 21 2897 2065
WP FRRILTH, 2E0H LRTHFULMERR, 2AFRAE  ppy i
IR T R FR AT ZMARAE TR, RRA—FFHIETHS SAC No. S0570524060002 chenying019881@htsc.com
B F M AR, EFh %ﬁi%ﬂﬁrﬂ tbAR S 7.2pct £ 56.1%. &4 +(86) 755 8249 2388

PR tad TElk, 22REAET: 1. BN LEEMAE, WHER
Z R #24t 2.9pct £ 7.1%; 2xm%ﬁ S, FLEATRRE TR, AANIE

B FE T H M EBNAMEE S F KB ST 2.7 1, Ry 2.4 1C, BAR (AR ) 9.38

&M (ART &RE10 A 28 ) 7.88
wTHEH, RELZLEFTR AL (ARG ET) 11,811
‘XTI EF, NEAEFRPERA, REEL, AP K, o, il O MATARRIER (ARFET) 35.34
ST B HEATAELE, T A 8 BAGAE, Mp ML AT 100%A b, 2 AREEA (LAF) 6:38-9.16

BVPS (AR ) 9.66

REFRFAFMILEARAFLEZERE “ZHAAL”, HXASFTREDN
ik I E 51%. B A AIRENEAN 5.7 12, k&@41L 0.6 12, A AR E
BPifAE IS A 5038 5.1 10, o B A SF MR D FILEEE, A 23t ASF L 5H & L iE,

— A A
R RETEAAE, BRES ;3") 7 %300
FARR @, BEERAAVETEL . F RS AL, A
/\?l&% 1. Fiuxaﬁ‘an“ﬂﬂﬂ{ﬁx%f;uﬂi, 2. NEEWMAFITT ., 47
B A, A 8% AT 3k FEREL (0003 HK) PR e 6 % MAVJ./{ T
ﬁ%Aa%&m WA 0.99 12, 4 KA X AHEART B 30 4 22
#51'}% BREMANALEMAILIE 159%, # RAREAL 31.6%. 10 A 1 B3] '
NEIE AT 2042 10 S8 Ak, AR A AN 5 A KT oz3  Febas e Owad

FH SRR Wind
i “EN” B
B 237 5 AL RS A B, KA 5] 2024-2026 F EPS i E
0.59/0.59/0.64 (#7414 0.67/0.67/0.72 L) . *T tb. /2 8] 2025 4-F 3% PE(Wind
—HHUH) A 146 15, FRAAEREFAAKLGETRY, BLLS
HENKEH, KRTH, Frans) 2025 4 15.9 42 PE, B4=fH 9.38 © (aT
{£9.05 ), HH “EN

AT 2TH T KZAZFTAT: ARRLFIBERATI.

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 4,742 3,657 2,793 2,816 2,943
+-% 21.05 (22.89) (23.62) 0.84 451
2B BN 84 A (AR T E ) 1,608 1,362 888.82 890.57 954.45
+-% 5.65 (15.29) (34.74) 0.20 7.17
EPS (AR, RAHHE) 1.07 0.91 0.59 0.59 0.64
ROE (%) 12.11 8.01 5.07 5.15 5.33
PE (1%) 7.35 8.67 13.29 13.26 12.37
PB (1%) 0.89 0.83 0.80 0.78 0.75
EV EBITDA (4%) 6.64 9.22 13.59 12.83 11.74
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2 8 R A INEFES (fz) 2023A 2024E 2025E 2026E 2023A 2024E 2025E  2026E
600007 CH o+ E E R 238.22 1.25 1.31 1.36 1.41 18.9 18.1 17.4 16.8
600848 CH L 275.96 0.42 0.45 0.54 0.58 26.0 24.1 20.2 18.8
600064 CH & A 129.78 0.90 1.05 1.20 1.33 8.3 7.1 6.3 5.6
001979 CH B 1,011.19 0.70 0.71 0.78 0.88 16.0 15.6 14.4 12.7
EoLi:A 17.3 16.3 14.6 13.5
#E 2024 410 /| 28 B, ZAFM % B Wind — & #H
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Z A

il 83 FliE %
LR (ARTFTEFR) 2022 2023  2024E  2025E  2026E & HF K (ARFEH) 2022 2023  2024E  2025E  2026E
DRk 17,668 18,153 15386 18,572 16,276  ELMA 4,742 3,657 2,793 2,816 2,943
EI 3,620 3,858 2,976 2,971 3,105  #FLRA 2,013 1,800 1,418 1,433 1,494
R MK 2,470 2,218 0.00 2,816 0.00  #FLAA KM A 1159 15628  119.36  120.36  125.79
FeAe 3 R 153.14 54.99  131.19 4482 13913  FLHA 12.38 15.02 11.48 11.57 12.09
FAAT TR 2 16.88 21.50 0.00 20.48 092 #mE¥A 256.10  283.96 22342 22530 23546
HH 11,000 11,583 11,930 12,288 12,657 M5 %A 169.25  178.90 24998  268.34  281.62
FARA T 398.95  417.86 34854 43138 37416 ANk (29.81) (118.79)  (83.78)  (84.49)  (88.30)
FRFHF 2 14,787 16,883 17,122 17,347 17,577 AAMEEFHKE 131.84  326.05  104.34 11477  126.25
KIBF 3,233 3,383 3,627 3,881 4,145  BEHKE 387.90 357.90  347.92 38271  420.98
sy 1,433 1,857 1,980 1,925 1,884 & RANHE 2,848 1,897 1,273 1,325 1,407
T3 7 190.61 17400 16509  159.99 15253  #FdIMKA 744 11913 43.58 56.72 73.14
HAAEFEAD R~ 9,930 11,469 11,350 11,381 11,395 B ik 3.38 4.59 3.88 3.95 414
Wt s 32,455 35036 32,508 35920 33,853 A& 2,852 2,012 1,313 1,378 1,476
s A 8,046 8,302 6,161 9,991 8,259  Fii3AL 668.75 48172 31443  329.88  353.54
FEAlEE S 1,543 1,265 1,265 2,246 2,881 A1 2,183 1,530  998.67 1,048 1,123
A IR B 1,796 1,785  240.33 1,507 394.33 U HEAME 57544  168.05  109.85  157.16  168.43
A E A Bk 4,707 5,252 4,655 6,148 4,984 )3 N )4 AL 1,608 1,362  888.82  890.57  954.45
dkiksh {4 6,378 7,627 6,651 5,594 4,546  EBITDA 3,184 2,374 1,659 1,762 1,889
K Ik 5,075 5,053 4,002 2,868 1,740  EPS (AR T, %K) 1.07 0.91 0.59 0.59 0.64
HAeAER A 7 1,303 2,574 2,649 2,726 2,806
R4 14,424 15929 12,812 15585 12,805 EEMEE
VMR G 4,697 4,887 4,997 5,154 5323 AHFE (%) 2022 2023  2024E  2025E  2026E
A 1,499 1,499 1,499 1,499 1,499  REfeH
FANR 1,234 1,234 1,234 1,234 1,234 FRMA 21.05 (22.89) (23.62) 0.84 451
B4R 10,600 11,479 12,478 13,526 14,649  FLAl# 1332 (33.38)  (32.88) 4.04 6.23
)3 B B B R R 13,334 14,219 14,699 15180 15725 3 BE 440 565  (15.29)  (34.74) 0.20 717
ki i) %P & ] 32,455 35036 32,508 35920 33,853 EKAEA (%)

EXIES 57.56 50.78 49.24 49.10 49.25
NLREER EEIES 46.04 41.84 35.76 37.20 38.15
25 E ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 12.11 8.01 5.07 5.15 5.33
Z2EEHAL 1,164 1,763 69.87  709.80 1,178  ROIC 23.31 15.88 9.91 10.35 11.38
A 2,183 1,530  998.67 1,048 1,123 B4
A 18 e 4 167.95  184.74  190.65  211.79  230.68 &= AthE (%) 44.44 45.47 39.41 43.39 37.82
% 4% 169.25  178.90  249.98  268.34 28162 4 AtkibE (%) 25.73 27.22 29.20 27.75 24.00
BAMK (387.90) (357.90) (347.92) (382.71) (420.98) AALE 2.20 2.19 2.50 1.86 1.97
FEFEE (1,324) 83.71 (904.62) (307.97) 10318 &AL E 0.80 0.76 0.53 0.60 0.41
HiezEas 35556  143.34 (116.90) (127.38) (138.91) #iE#r
R EHALE (1,365)  (1,649) 38.40 76.25 10354  EFEREE 0.15 0.1 0.08 0.08 0.08
KA (723.94) (951.35) (163.29) (158.34) (166.96) kMK A4 % 2.50 1.56 2.52 2.00 2.09
KB (930.60) (909.78) (244.42) (253.87) (264.26)  FAtIKEKAEE 1.08 1.01 1.40 1.56 1.50
Az e 290.00 21212  446.12 48846 53476  HmEiEAE (AKT)
ExEHAE 701.73 12539 (990.58) (790.41)  (1,148)  HRUMCH(FAIEE) 1.07 0.91 0.59 0.59 0.64
FE il 21350 (277.83) 0.00  980.76 63500 HMZFIALA(RMHE) 0.78 1.18 0.05 0.47 0.79
K% 47.51 (22.09)  (1,051)  (1,134)  (1,128)  HMAF F (CRATHEH) 8.90 9.49 9.81 10.13 10.49
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 7.35 8.67 13.29 13.26 12.37
A F AL 44072 42531 60.84 (637.13) (655.01)  PB (4%) 0.89 0.83 0.80 0.78 0.75
G 3 o 502.19 24029 (882.31) (4.36)  134.07  EV EBITDA (4#) 6.64 9.22 13.59 12.83 1.74
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ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL
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A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R
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LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR
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(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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