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CUUMETE b kA B A¥mi KhaL

HUAXI SECURITIES

K-
FamE A (2024.1.1-10.17) H BT LIEHKHH KE, APREHREFREALAE, GMFmE
ASHEFWIATN, BARREDIAE, FmEASBHER16. 6%, P R30045%29. 8PCT,

KI2HIERFHHBHRERT. HBHREEALEFRGOAI9K, THH2E, AP RERSTL
ANFREG R EE R#F (108.9%) . FAKFER (92.8%) . ZAFHFH (85.5%) . M FIh#
FH (64.5%) . PEFHEHF (56.1%) , HMWAT LT AR KB IRER (-63.1%) . FH
@A #HE (-58.8%) . 21HMLZHF (-55.2%) . EX#F (-35.1%) . EHHEF (-29.1%) .

FAED:

1. EBFEREREORLE TGP E LR THT ;

2.K12 #H¥heFm#EEH: KN, KEMN LK, RERAMZHET Tz —, L F
wRAARRENMA DS, FIRAERESREE K, BEFAHFT. RZBRER;
3. B AN P AKABAL ., JALEATIER B, H PRI

RERT: HFBRTUNE, BETBRIAM, THRIE, TLEFmE]l, 28 FENE,
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HUAXI SECURITIES ERIES2025F A MMmRESEFINES
: #ZF (PA1E) FFvs FIFE300 (2024.1.1-2024.10.17)
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FARR: wind, B IERK 5T 3
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HUAXI SECURITIES

KI2EF AT RZNEFHEF :

K12#3%: 202452 A K B3 A (BRI ZINEZ LB (EKERLA) ), RAEBEALEESZH AT, EATE, ARHEFHLE
DIAR B P FAE DN AT B XEZF, BOH T % K9 FAHEZI A L 5693200 K/ B AL, Bk BT R B X7 BT, &%
EHEREENBEART L, miTkk@EF, AkEBAZEK, FAHFRRA (T E2RARRRA) T@RHARKRTHE,
FHEEF: 20215 5 AFHEIT (RPHEBFREEFFERELP) AH, SXSFHENBARIPFRELEL S, hUsH. AW, B4,
A FARIAT AR, BAENSFHBEIREANBE XK THTL D FAEF N SAE R BORSATREER, FREET R
THAMEFTHEOTAESGTE, ANLHEETFRALARKRERGEEERRS A 20284 X,
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1 K124 930 B R E AL 3T b

#HIEAT: FEHER A, HE
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¥ar RPpak

WRAER WA KR CRAE & 5 (£ & LAY BRER
. . o CHLTAR I E S, RERIEIRE, BRSO INETE Vit — 5 PRI A, R TR A3
% R wRAENT AT _ o USSR 5 G '
= HAH R, ERRRMIBINTAT 0 i 5 M TR Ao, AAERET WA BAA” #
“ S l==3 3 44 23 3 3 b H#— 5 =3 > + 2% % b 57 >
N BRABTHIOBQCIRAICEE e g s T, s D MATI LI, A5 EI 0 W I
ZEHET FHERIEIINA KB BAI I B, A AR T 7 530 1 A E
« E RIS b 4 — 2K 3. JE 25 A1) - = o M4 ” A i ° 4 = T g 22 A £k A3 O X
*}Li’df]’%ﬂé‘cig DA G — 5B K JE & FE CEE ST B ARSI, RS R IET A EA, 7 lj;:j"?q’mfxéﬁ%ﬂ%*x%i DA 04 2278 £ ARIAE
BAERE  BIAERE AR SE R A TR LSS  FENAARAE RO R R, 5% 28R TR EH, Ay VR AEAILE
%, SR R LA,
EFRE @O RAHPELOPADIIE R ARSI TR, BORRTRE, APRE L
TR, SEAELAHXAEWIT AA3ECY FRANILE M L "
o o B % A N Tk R RE AL, RAEMNE VAZEEKEE “ L5 HENAEHIIEN |, 3
“CARINIE N Rk N N . .. . N . N
s %?§&Q§E;Zi§:iéﬁvﬁa FER A . A H AR B R LS E A KI5, A Ao b B A R AL AR SRR
"élﬁwl ﬁﬁéiﬁmxkéms y CHBARBIFHEATERITT AR RAT L ZE TSN K, BEF  VEAHTRAFTALZI K, &
AL, BIS Mo kAR, 7 VA 5k 36035 NI . B AR
PO LS B A A A R A SN, AR AT U A 5
o USSR A R RS IR A S TE, BB ARSI A R Ak . RAENE DGR I, Vi — B
5t BRI, A LA Ak, RERTRAESEE, RIS IR AT 7 KA A8, B % VAR P A dE A A R
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HUAXI SECURITIES ')1}1«7&, kA ANk . A lﬂi%ﬂi’ﬂ’ EHIFE 2025 FE B NFIRIRIES=ILES

EREEZIKEAAMI S, iﬁ&;ﬁz‘iﬁéﬂ'r&##ﬂﬂ#%mﬁo EFRABOHEF LT MU A2014548 5, EiR
#i%,%%ﬁéuﬁ%“i%%jﬁ% Wttt . 22 RNmEAE, WBRE, KERMIINFERXLE,

B2 B KRS (EFAEBRINIENEAN BB FLE) , AR T RAEABEIEFALDIFIFTIE, BRE
2024567, ABEARIKFEINLE %H&%‘@é‘—?“i‘“ﬁ&%%z EABITT A,

B4: TAPEAEF AR KA (R E2024556 1)
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HUAXI SECURITIES 2 A1ty 7, sk b 7 & B0 P12 4 SEIES2025FBMMIARESFWES

e kighFE, MEER, ALkSH. REPHARKIE, RE 2022 FALSHXFTNEETEAELENMHK ST H12.4 TANAERE
4932 A, EBE 96%, &K EFAEZNMAE 263 NERE 34 A, EARFE 87.1%, T KM FE. SURBCEAT, B A E
NIAKEXR S ; SBBURE, JFEFALZI LS, 20225120 &k (X TAC@S T NFEGEFHERPEZINGERLY AH, £
Z B METHCIEFHERINIENIMEEG TR E, ITARAE., RERFARFEFE, FAMNIEFA LIZDHE IEET A IRH
ST AT G HIEIM, FZEINPMFEEFE AL F AR, STEANKF . ST AL BH A3, ARFIMN, HBAI L AFHA Bt
SUR B E B I E o, — N AU TR TR T

B5: WURATE & T FAE MM = B6: IR ATE & LFAHEmMHE
140000 300
120000 250
100000
200
80000 96% 87%
60000 =
40000 100
20000 50
g S ) 1
P g SURAT SRS

FTAR R PHE, A EIERG5HT KRB PR, 4k £ 8
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HUAXI SECURITIES  ZA. 1] b 7‘%—’ sk b7 b ﬁ;ﬁ‘?iﬂ;};%{—]—in‘éiiEﬁZOZSEE’ﬁmﬂWHQi%z"—'—JFHI!E%

R 2 HH DA 272 e Tk (2023)

SHEE BEEKY A% (FY2024) #AEF (Fr2024) PREF

i 261 % 7T 331z 61z £ M2t £ T 6412 7T

#AE (L) 0.91 0.86 -0.25/¢ £ 7T 22. 01z £ 7T 1.52

& Ak (F) 53.08 (2020) 26.2 466.9 (2021) 350. 4 -

I 2126 - 6109 3215

ﬂméig*“ - 150 (2024) 300-350 (FY24Q4) 944 (FY2024) 246

&0 H&F/H T/ | FREH/F 0 NE X im e HF RS T/ 5 BALE /3L
Y FRHEE Lt F ot/ FRHE S 75 % & 1£.83.7%/16.3% FY20243C IR Jr/ SLAR @ T/ 8 5 538 IG5 5 1L ST LA

0 0, 0, 0, 0,
41.8%/29.6%/28.5% 9.1%/90.9% (2022) 67.0%/22.2%/10.8% 96.2%/0.4%/0.3%/3.1%

o JpAw  1:185 (2020) 1:123 (2023) 1:98 (FY2024)
Wi,lﬁﬂﬂw N Bl wind, EEIERAF AT (FALA2024/10/17, JL#E1# A=7.01TAK T, 1#71=0.91TARK T)

P




d AL P UEZE 1. 1.2 KI2%35iT k. P HIRAE, Q¥aT £¥a L

HUAXI SECURITIES g/a\,m,] H::’ ;‘%—’ j&% {J—_\_‘UL?P‘ ‘Jj— g‘;ﬁviﬂ‘j%ﬂ—

W F )G, HKI2ZMM B4R T 2EGZRAHFT. ABRELHLE, AN, PHE, BLHEFEF LS, 1) sk EhH, KEE
¥AERA, HETMANRE R KHIEIA, 240 FMNKXI7ILA, FIPOHRERZMRE AR, BB LA ERAIRE, FREF L2
A—3F—A £, RJGRRF HKIAL G, NSRS TLREAY, RESGRZRLEH AR BT SATROB KRR, FEHH LR

b HEEAZ T SRR EL S, K9ﬂk%‘%7~7?‘lﬁﬁ' o MM FHIERA, AT HARLAERS, TZRARTRELRIM LS. &F
RAnPAAHEH FAERS, TRZAMERA., FETAEATERMK. FARBEFAELESTRANA, T2 TEFIMN LG TRAEESH

Bo 23 muna®mEsdit (194)

A #F Ak SAEE FREH B K PAKE
2AE 55. 55% 54.57% 40. 44% 27. 28% 42.72% 41.91%
R H A E 12. 41% 18. 88% 12.87% 8. 14% 2.98% 8.87%
219 % R 33.39% 22. 62% 16. 88% 14.83% 18. 26% 13.22%
AL E 0. 00% 0. 00% 4.11% 1.57% 0. 00% 0. 00%
PTE SEY 0. 05% 0. 68% 4.83% 2. 71% 3. 29% 2. 62%
%A & 7.36% 14.22% 2. 04% 0. 41% 13. 09% 7.36%
TR R R : WIND, &0k 5 47 50
§4 R Ak o\ &) %v)ﬂériﬂt (234F)
HhH (FY2024) Ak (FY2024) EAETY R BE R PRAEY
£ A& 52. 45% 51.71% 31.32% 36. 50% 41.81% 46.98%
BE® AR 15. 31% 29. 56% 18. 47% 7. 43% 1.98% 5. 16%
198 B R 29. 02% 26. 48% 21.50% 16. 89% 21.17% 11. 45%
HEE A 0. 00% 0. 00% 4.22% 1.22% 0. 00% 0. 00%
5% R R -0. 00% 0. 00% 14. 56% 2. 67% 0. 33% -0.97%
o 0
4 A& 7.20% -0. 28% 2. 67% 6. 88% 14. 59% 17, 78%%

2L E B . \AINIDY i I o1 K
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HUAXI SECURITIES X 3 5 AT 7 0 42 4+ EHIEH 2025 FRMMHIRESEWES

BAFPSHERLARKZTEE 0, THFEKER, REFLEADAE20165F AT, ERBESL TS, 2FEA0E AW mLA
B, SMNAAARTHFALRESPHFTLTHE KR,

1) KER$ERA, 2019-2023F 2 HA P K 2CAGRA-0. 76%, FREKZANLEIAFHIEFBIBERY, KIS ALRT 54
PERBAT, FFAERKEY TR, SFPHEA05FUEHERFERK, Hohm RGP Fas, HIEHKFIHHIE, 2019-
20235 K EH Ll S PR EML. AT A E1. 547 B, 3+ )2 5%CAGRE1T. 92%,

2) T E—RACEFH, WRBHDLHIE, 20235 KBELE ) F/mb/sd EAERAHKIEK £1.08/0.52/0. 281 A, &
2015-2023CAGR# 1. 21%/2. 2%/1. 86%; HAVFA120235 A H L5 ENFELHHO0%, &5 FRIXRNIENAHHIET H AR K IR,

B7: £EHAADHEREE (S0 7) B8: 4 E %l PFHE AL (Bl 7)

2000 10% 6 3%

3%
5% ' '
1500 %
0% "
1000 -5% %
-10% . 1%
500
9 0%
-15% l | J ?1
1%
: 20 1 |

2015 2016 2017 2018 2019 2020 2021 2022 2023 1%

[6)]
N

N
N

- N w
N

(o)

2015 2016 2017 2018 2019 2020 2021 2022 2023

AT et A Dyoy ' {
— P G 1% yoy = P yoy

P

TR e & it B, wind, & iERK AR T TR R
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HUAXI SECURITIES AR 35 AT A 70 32 4 EREHR2025FRMMHRRASFUES
B9: 2B F/my/mr i () BRHER B10: 2EmFEL/SEARK (75) BIFR
15000 10%
2000 15%

10000 5% 1500 10%
LHFFEEEL - b
5000 I I 0% 500 0%

— ”‘ﬁ: RS AP R A kﬂ“”ﬁ’f&i)ﬁ’( N ) . N
] Tyoy = yoy —:;“Pyoy m— 7 ¥ 5k AR %) AR e A7 T y Oy = F Oy
TA R R : HFH, LBHIERF LA AP RIR: FFH I, L IGIERI AT
B11: 2BELd@s P R4EH48E (FA) A¥ER

1500 8%

6%

1000 o

0,
500 2%
0%
0 2%
2015 2016 2017 2018 2019 2020 2021 2022 2023

S ABE e yoy

Zlﬂi

AHRR: ATt A, wind, £ ®iEKF R
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HUAXI SECURITIES 7;;1}% j%‘/m ;ﬁ- %%ﬁ%’ﬂ’

ARBKI2IRINIE DN T HARKI2ERFEARXRIZRFEIYN KT 2P HORRAKT Ad PH3E, BANHBEALRT:

(1) BRAEFEAK:NEDE/ P/ FENFERBHRT/3/15% , BP2023FNF 5/ /& b & F 4 A$=2017/2010/20084 i 4 A
)W/ b/ S P AERAOK =T L= F/ NFBAEAKZA;3) UBF L FRAREAKN LK, RIBELFREBADERNE R KL )
F/ ) &P AR EAL

(2) BEMARBETHIMA, B/ & PR H80/120T, Hk L3R, H#E1L, B/ &S¥ SHESHHN1.5/2, WA/ &+
BIEWHANHR 1.87/3. 747 N5, T FTHNBEERLREK, FRBULFRRL, FHRMETHRITOGRKE, RERATFL, HFFRFARK
BB XS &M, RREEMIAHE KRR TN, BikARLR W/ P EENFE32H43%/5%,

(3) BIBRBZMAA SR & PRI SIERAEANE L, VBB EAINLESL, T 2R THFPHIEFLEZ AN, BXSHPLERESFRA
1PCT; X BT %3t £ R#F F KBE 0K, AR DMBIET F 2, 2855 s R H 214 £32. 5%,

ARAE A EAB %, &AM Rt 20245F A E 1/ 3 P HOE T HAE A P £9606/46091C T, KARK A, 2028-F A # £12321/66861C T, At 23—
28F-CAGR 6.5%/9.8%, &AL R IFALT,
%5 4 EKL12:E9)| T 3 AALLm 5

2023 2024E 2025E 2026E 2027E 2028E
AR EAS (F) 16043. 69 16319. 32 16599. 69 16884. 87 17174.95 17470. 02
VIERBAE SIS 30% 30. 5% 31% 31. 5% 32% 32. 5%
EEMN(H ) 1.87 1.93 1.98 2.04 2.1 2.17
A E AT HAE L) 9001 9606 10189 10850 11542 12321
LEEEHTFEAK (7) 2803. 6 2862.9 2923.5 2985. 3 3048. 4 3112.9
sY AR 40% 41% 42% 43% 44% 45%
EEM(H ) 3.74 3.93 4.12 4.33 4.55 4.77
A E &N THAE (L) 4194 4609 5063 5558 6098 6686
£ BK1233: T AL (L) 13195 14216 15252 16408 17639 19007

TR . 3H o, wind, %L BT P



‘b@‘ﬂ;% 1.2.1 K12 #F : L AFAKM
+— Py . : T
d Huaxi securimes 712031 F AT, RS FATT H

¥ ek
HAE KA 2 R 5300012 T

L RNFARMA 20315 AT, RAE T AT LT 35 HAEKAAA 2 RAA300012 T, 2010-20224F & A0 & A3 Z /5 4 AR CAGRY A A5. 5%/7. 1%, & &
T4 B &%/% £ ACAGRO. 8%/0. 9%, R A& &% 4 & b MK20105F 699% 124k 42 7T 220224 4918%, 20224 R A& &/ 5 £ A F g K7%/11% £4300%/497. 8
TN, BFRAFAEE B 0y REA Y

WBEHRMME, P ELFETEY R, 201F2EEHFERBEARF LIRSS, BRKARAE, TRASFEEERLNBNIERS, RA-STTH
N EET] He MK ZH, BEARERREL T

Bed P ANFFHRAI5Y, B20225 NG & &S £ AS=2007F B A ARG 2) ARYE22F | BB A AL/22F 3 F AR ASOH R F SR ENF E
#59. 4%, 2010-2022-4F-F 344432 #H1. 6PCT, 181%2023-203045 4442 4H1. OPCT, 2030FENFER PRI F67.4%; 3) RPUNF RSP EHRBEAS/ AR E
S48 A AH=18. T%, 2015-20224F F 345 K K A1PCTVA L, 181%2023-20305F 4 F#2#1. OPCT, 20304F R &5 bbb A 1A £26%; 4) ARIE & KL T
RAEPFFR-FHME, BABFTAHAFR+FTEBRA2.5T /AN, MERDESHFRE. HFFREFH—F AR, BRIEEFEKO%, FH2030-FAHIKEA
PR E3.975 T/ Ao

ARIE VA EARE TR, 1) 2031554 H L5 A 48 4 ARG L )R 54 H178675 A, 2031-20455F % 4 F & F M4t i3 vh T £ 5 38 £ A%t 5 CAGR T 4 £ -
5%; 2) ARIERAIME, 2020-2023F ¢ R A& F A& R R BH;AHh, ROZHFPIT LT HAAECAGRHN17%, 20235F R I3 T HHAL L4 K 14421 T, Kk A
203045 A 2 35 Kk 3270104, 3+ CAGRA12. 4%, 47k B &% A4 R R K = M,
k6 RAE 3T B H (L) -

F4y 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
BPNFEEBRAD (F7) 1594 1608 1615 1596 1604 1635 1640 1687 1655
EHENSER 59. 4% 60. 0% 61. 0% 62. 0% 63. 0% 64. 0% 65. 0% 66. 0% 67. 4%
EHmAEAK (F) 947.5 971.9 992.3 996. 6 1017. 6 1053. 7 1073. 3 1120. 9 1116.2
R b if & 19. 5% 20. 3% 21.1% 21. 9% 22. 7% 23.5% 24. 3% 25. 1% 25.9%
RAEZREAK (F) 184.5 197.0 209. 1 217.9 230.7 247.3 260.5 281.0 288.7
RAEZAEARFEEAN (F) 506.8 550. 4 590.5 624.0 657.7 695.9 738. 4 788.7 830. 2
AHBE (F) 2.5 2.6 2.8 2.9 3.1 3.3 3.5 3.7 3.9
WAL (L) 1252. 7 1442.1 1640. 1 1837.0 2052. 4 2301.9 2589. 1 2931.5 3270.7
YoY 15. 1% 13. 7% 12. 0% 1. 7% 12. 2% 12.5% 13. 2% 11. 6%

AR R A Py BIAAD, & AE

% BIT
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Huaxisecurmes 120315 X T, RS FIT LT  EmEIES2025FaMMHRES5FWES
AAE KA 2 R #300012 T

K12: 2B 5P AR DS FERKE K13: 2B SFY AR IS PEAEHKE
20000 40%
30000000 20%
15000
20000000 15%
10000 10%
so000 10000000 5
o ol ol al y 0 " i
ST IR AN (\9’(\ R & D o

N
AR AD AP
— A

Vv Vv
B A e E R AN —R T b

FARR: HFH, R @IERT LI TARR: HHH, R HIERTLH
B14: AhAR A& FEREABIGRE E15: & EE 548 L AMATM
15. 00% 1200 10%
1000 5%
10. 00% 800 0%
600 -5%
400 -10%
0. 00% I 200 ‘ -15%
14 515 2016 2017 2018 2019 2020 2021 2022 0 20%
—5.00% SR T B B T I N R R R O TR R RN T 2
(] q’@ q’@ q’@ '&\ '&\ '&\ '&\ '@\ '\,@ @W@"’b‘{"b{\’@Qf@%f@%‘)‘f@""b@%‘bf@b‘g@%@b‘v
AN EHERAEKE WRAEHAKANKE — 5 A A yoy

FARB: HA I, & BHIERT LA AHEE: wind, THRAD, LEiELF T
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HUAXI SECURITIES l:‘% ;}7‘:7! i%ﬂuﬁ%

B B R R LAk, ARERESEFI. BEFRAEZEAKFIAN, 20205F LHAHIETHAERDFREADFRFHR
FEE, NRDEFTORERERA, 2023557H, HEXRF=FIVHLP A (X TEANNREAMBEr AR ATHAXGZILY , (&
LY AR KK AP HE TR, PRAANLZRKIAESORETRES, ARV AR RAESBAENE, L AT SHLEE,
PPEREL—MEAHE, AL, ERAEHFENLEZ P, AFRIELGBAEREGLEME, TR EZHFELGRAE, REFECIFH
TILEIAME R, AATRERDSESHB NS MEERE,

FTHRE R I3 F A8 K BR

B 18] R BRI EREE R

2015412 (HF £ B R #E KEAR BT DERBZEAET M, RN LTRSS L, A8 R RAAAARIE P B R R ETF IR

TR A FHAM LA GG HF M.

2016412 /1 (X TFEHEENEXHIHFIHER SFRAFER (BEERDSEBIM) FiTETHRREAES LT, ETAERDPERESF ARG IEKE, H
DEBFRELENETEL) FUREINTHhE, TARRDPFERENSETUABRBFIFNEGE, PFELREBREA AL HITHE,

201848 /1 CROHFRIEFERED (BITE  MHRIFROEZ, BEFHEEFF ., HITAT M S5 EEZSHETHAL, L E T —5HALRERERNLS S,
£) GEFH) ) TFiBaE F . A EEA. WEEH S R dE T AR P, I EFERIAT REX SN EN T E,

(AFHWTZBALRERLF =K
202045111 KN FHA8A2F (B H L3795 )REL L HB NS ESNNABEI LGB ARSE:, ETFHRRIFRENDIFREARFHE,
9 & (&)
EBARBUT R SR EIBFAATAS N EZEDRDIEKT, RERDFRIREDSSE. AEZFE, 3. 3 FRIFR
(P AR LA B R A F IR 3R REFE, hEHE, BESHAEFTE K. BEIM UGS BB RFANAATUAE R REFLS BN RI)FR. B

0215048 ey FHBIRE . ko hehEr XACEENR S ER, UREES XENRAER, BEMEE, LhPdfd ek
I AT KA RAT o
—_— (B K AT RBARRE (20222035 HMEAHBRESHEUKTRS, LBRAERIKT LR, o @RERIKTIENTH, A5 HERILT S
£)) EACE, TR AT P I AL,
L " (ELY AR B KRR SRR, BENIEIRAR 5 5 AR KR A, AR KR B 48 A AU
ok g = 124 ) )
0037 (ATRRAEREMEFIERE (an) mmapnsd e s R, BEAER—SBAFHE, AKX, ZAFHEMEDHP, ARILLBREL

a6 E L) AR Bk, K S A G ASIRAL, RIEME 8T A
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HUAXI SECURITIES A AN R A 1E A7 Ay #2 4+ =2 9]

MFHHE LT kA 1) RIRFEKAEZFPIAFE, ENnkKEAAR, RBRAFNE A FHE, 2akbi
HRXR, A —FZL (PAHFLSEAETE, RESAREEEERS) 7 AR E, FAEBIRGERE LT R T AKX
KN, FRERFEA, 22/235F M NFoid A AL PR KI5, 23/24F N BRRIE K, KI2FAKF Y, RZBRAFTEHF KA
"igy, BEFEHXFMUARFSARSRF, RZEFRKIZEARS. 2) LA Fdf2rE, RBRELARETERKIEST
AT R AR # 0 w3 F R T HFRFE, KTFFE, HEZ X EARFRERTNEY R, FEEAFLAE, 4
FERZH. 3) AsPLkfhiA, RZEBFATHFTRERAREAZKAZS TRL, TE2XETHESFRBRMEUSN KL L& T
SHBBBARG P LS AAKTRE, MOtHFT S TRLEIZH TERS PHUTERS.

k8 R IFFH N8 M et (230 5F)

RERAR REZBER R T D FRHET AR E D WBREE D RESET KT

BRI EE 17. 04% 0. 35% 17.81% 15. 63% 24. 49% 3.91% =2.26%
AR 4 A & 14. 30% 0. 44% 47.74% 17.27% 61. 14% 5.00% —19.09%
ERUES 33.83% 43.72% 48. 22% 33.26% 14. 66% 33.03% 24. 14%

e R A 1.56% 1.23% 1. 04% 4. 00% - 1. 00% 2. 66%
FREEAE 10.37% 26. 20% 8. 40% 17.27% 45. 76% 13.79% 19. 39%
%% R E 2.55% 18. 42% -0. 37% 8.51% 19.11% 12. 79% 16. 77%
e 0.26 0.18 0.20 -0.18% 0.03 0.18 -0.18%

AR TS 4. 51 4.26 1.84 0. 68 12.55 5.16 0.08




H AEPHIES 1.23 K2FR#TESHA: Kok Q¥aT £¥a L

HUAXI SECURITIES B UK AN R A1 A7 A $2 5+ = 1] EHIES 2025 F B MTHIRES L ES

RO RAHE N 8] 28 JAB ik (23 )
P A et 8 F FHREET e WHREE LEFE 4] NLHKH

BT (L) 92 6.4 15 46 1.5 6 27

jaF Al (L) /3%

3.34/245. 80% 0. 05/-91. 04% 11.35/0. 80% 1.39/83. 60% 0.51/642. 88% 0.32/183.51% —0.50/48. 48%

4

iﬁ&i/% FERE o oy 33/11 10/5 4/2 5/1 8/7 2/2

EREAS R (FT) 8.2/22% 1.02/12. 1% 11.03/-12% 1.1 3.34/3874.52% 3.03/11.73% 2334000 A

£ XN (FIA) 2.8 11.34 2.17 3.78 0.25 2.54 -

ER)4 15.79 34.34 15. 31 16.9 19. 65 20. 46 -

IR R MBI g S IE R P, (AR A 2024/10/17 B 038, AMUNFRMNFEEAR, LIF=F 2 EARIHITAZO



H 1590 Uk 75 F¥mfT K¥ak
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02 IRZ3IE9|;

RO BUE L), WAL KA A




]' L UE % 2 ﬂf%ig-wlﬁ‘ik: %&%/\#{%%{’ﬂ lﬁ]ﬁ’ﬁﬁ' K¥aL
Huaxi securimes A2 33E K, 24HE 2 F 25 Ffe) % EMIESE2025FEMAIHIRESTINES
FE %M
BERBRIEARENRFAE, 19FKRBTEERIEK, DN ABREREIZTINBFIMAE, HIVZELTHFR, BHE
MAEH TG Rk R FBaAL Y BARFAAE K, w2013FBUF MM K E F K 2014F B F B ERAK T E6%, 122015551% 2 3g K
14%; T EBESH SR, 20019F B EBFTAK KB TELA9%FE1. 4575 A, 122020F 1) B £33 K66%E2. 4175 A, 20-245F
CAGR13.2%%3.967 A, 245 R tL3g K 6. 6%,

EHERFAKENE LRHFLIZW K, L= FRIRE R, 2022553 K34, 7%£21275 A, 20235538 K22. 4% & 2526075 A
20243 K16.8% 23037 A, £Ih L35,

2AHF A .45 Z X ZHEASH, AnNERF R, Aidmdih TIREARK. 24HH L/ B/ P AANE K 3%/17%/-16%.
B16: EEBFAFKIOF R TH, LA FAMEEK R17: EFRFE AFEARTFE, 22—24F K@ 38w

50000 2.50
400 80

40000 2.00
300
30000 1.50
40
20

200
20000 .00
100
10000 .50
0 0
0 0. 00 2016 2017 2018 2019 2020 2021 2022 2023 2024

2016 2017 2018 2019 2020 2021 2022 2023 2024
m— R R (A m— ] AR R AL (A)
— R R F B RAR (A

60

-

o

ARG AL (B A) mm E B AEAH (T A)
— 5 R R R

T KR wind, 45 IE KA T FH R R wind, £ EIERFHT



PSS 21 R 3L 4Tk RF AR FER
-+ V ) . ) e
HUAXI SECURITIEs 42338 K, 24HE 2 F W F 45 fo) F

S AL

T T, KAV F25F 38 #359)|T H ALY A 63010 T, 23-25F7 HHALCAGR A 9. 03%, Fiit /N4 0/ F b ¥ 45 /H )T /452 S AL
2 A H341/238/54M0 70, AFITTFABRARE KA RA =N, (1) WAL 20225 K b B IR4ALF A 65. 22%, 4:4H%48 )5 PLF112035
F B AL ER B RT4%, T R-FHEEIWMAA 7907 BAZF &, AF2016-F N FRLH6. 4%, K R ABRARFHEE KAH7077 LA+
At (2) 50, 60/ BAk: RERAVETF N, KENIRAR 450007 AL FeEH, AERAVME N5 T BARE2 6%, I RNIRA
R E L4100 HAaberst, (3) MEFRA: ZRARLABHBRLE ., AT AERMM G 0B EHIRLERREFERA, (4) K2 FE
BA: 2023 F A E SR L LA B IE 827 158 A, MBS, MALEASKRTBERTT, KRFELEAHNERLTEK, Amaxt
BAKBE R, RIAEE, KANE, BaTiT kAl E K420% KAH30%LE%E

A 18 42 % 39| AL (9 %) -2025E

¥ar RPpak

Pl MRS o s a2y BE pas o o 25E Tk WE e
-7, mm— T8 TR N SR i

© A A A wE AL S O

A 1+

BEEN 166.0 6.7% 24942  282% 11339 055 6327 48.82 6.8%
1. A% R 212 21% 10032  354% 3551 0.9 340.7 37.1 10.9%
) B4 38 12% 3485  376% 13102 0.9 1179

) 5% 17.4 25% 6916  344% 2378 0.9 2228

2. P ¥p 100.0 85% 11759  33.7% 3965 0.6 238.1 8.8 3.7%
(1) # 7.0 7.3% 94.9 297% 282 0.7 19.1

(2) 77 93.1 86% 10810 34.1% 3683 06 2191

3. #JT 137.8 9.9% 17128  229% 3823 014 5387 2.92 2.1%
) T4 911 75% 15307 19.9% 3046 0.04 12.18

(2) B% 46.8 257% 1821  32.7%  59.55 0.7 4169




> 5 )| = . \ =
j‘ P UL 2.3 BERIESR: BRI AT L¥Pak
HUAXI SECURITIES /£ 3 K = ] ERIES2025F A MMmRESEFINES
PNARFTFFALBERFERFRE, BORIHERERA, LB, HhEFERKEDH TN, 2023FFNAHKF .
£ A F NN #30.86/30.2112 7T, 2024H1% £/ A1 B F 3E 5 7 35014\ 4 16.45/14.48/14.881C T, = KA
KFARL ; do e 40 P A 2020F 04 N A 11212 7T

#1088 F 435 54 stk (2023)

HRA ABHE
x (=)

Hut RE Bl46 A/ PR BRI X/ P Z R N 2P-E- RI¥%

KELRAHE, AFLBH@ER
BB/ EERIFR, o0 AR R RIIZD o 20234 4 N30.2112 7, IR
KR £ 40T

908 77 % A K
AFp, BiaPs 7325
202K

BE 201355 AN H 32
Il. 20154 AAEAL e
HH ;h\,fff M BAEAHEEAL. whge F/EBMHE 583.2%/16.8%.

O EAk,  E IR T A RAK

R R AR N, EIER T
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d LPHIES: 2.3 BREEINEE4E: BDORNE Q¥RT LPhak
HUAXI SECURITIES JE 2K 22 4

BACRE 7 kA, 20195 L1k N A B A 12192107, 4% RIE W 245 /20T 5 5] 9 5 & EL69%/10%/5% & 45%/15%/21%, & N #,
BITABHE, B2 REE. BEHR, PAEEHFIANTIH, 2020-202345CAGR#-34.9%, Mm# £20-234FCAGRA #12.5%, L5 Fn
BN 2T, 202354 £/ n 85k % #430.3/30.91C T

MEFE KT, 2019F48 £/F N2 AH) F 5 H46.2%/58.5%, HrEELANERKIEZETIEZHTAIEPAERR TN L HE4) Fi
1K, HLFEHELLEKRETHEA (LLM) ARG EERE, AEZHARAT AN T ET AT L EH KA, Fid “AFaEF” , RET
. BALAA S TIRS, TAHSEITRA, EAERFHRA, 2023FHL/F NE B L H LA F 5 H] 452.0%/53.7%/21.2%.

IBFEE S RF, 201958 L/ P N % A F 55 H13.2%/19.7%, 20235 % L/ N4 B L 5% R F 5 5 4 6.2%/-6.9%/-35.4%, T
ZHTFREFAEATH, CFEALBEIEZHTHEI T A23F1IAF EAN, FHIBEETH, HEIZTZHTRAAIANINALAMET ), 202354214
HEANEAHLATY. HE. PAHERERZTAF 40, FRLBHEFTRAE, TRTAERKS, HEAOMOWE X THA X T HIIEE AR
Z LSBT ALGRS, FAEFLZH—FT R,

1L N F I S R AE T b (230 F)

: R & AR L : TAKE : A B
BREKRER -3.93% -31. 10% -35. 77%

R AR 6. 22% -6. 85% -35. 35%

ERES 51.96% 53.71% 21.18%

HMEFRAE 22.21% 22.88% 30. 04%

FHEFAR 15. 54% 16. 14% 28. 22%

W4 % A% -1.38% 3. 35% 2. 35%

KERARE 1.62 0. 40 0.36

B RK 1.67 12. 59 4.87
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HUAXI SECURITIES

¥ eHk:

(1) 201752018584, Lik S FEM B : 1753 F— NN RAEKFLERR LT, RSFHoH., PRIZRAESE L

W, SMEMEEEFEAS, BN EEET: (1) Heek: L@ AFRBHE, mAER AT, —KE 27
FHRFEDE, (2) WHEESME (PR AERN TR, KEPMNEERPT) | Aotk (FH. %, #0F) . (3)

LGS M F A S =Sk (4) et SR

(2) 201848 /1 -202045 1, A4 T, KMo EEdF: (1) 2018 4§ 8 A, (RABEFZHRER (IBiTEEH
WAS) Y KA, HPIE CRRERLSFE, RNFELEALM, wBEA, BIIERF T RAEFETARRIFZR”
PR EG KT T HI T 23k A k@ S A MY kegiai,

(3) 20204F5H-20214F7 A, k5 5 Fr 35 X BOR+RAL % F 3+ R E B v D+B0S & B4R A ER3) . 2020495, #F
B (R Thoteipdt ik 2 FRHE X IEGERTE) , 2RBIZFERERBIHEHARD, HHND, SFHEIRLELLEDF
077 KA, HiZHToHHRANINWEAEIFAR: 1) LAEREFXETHEFL IR, BELA: A5 FRGHS>FTE
MR Z ., 2) THF IR A, 202155, RAREFERED (EXAE) A, BRAKALE LG TIHEL TP = 40K
A, RMMEHLE EAFAN RS S
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HUAXI SECURITIES

MACGKE: 2021F7 -4, 202157H, “Mm” KEHE, SE M AIUBKFL X, 129K TH B T HELE,
HBETH%—%h,; 202250, THEZA)SH LT NS EIZAFIRAHG A, L5 LT HIVIELRMESEE, Ra 5k
Bk FREAOW G B 120k,

BT, B FMIRAEEAZLI10XPE, 1205 £ 54 T

(1) THI2SEHRERAVIERMG TS, HTIHBARARFNFRRE, AEARTH LETOHHEAS KSAARAVIERK, 4=2F
EHEZLEVIERM, ¥aHiTkiEmtd; 283F AN Rna (FEHF) . UEREHEKR>L (FILER) . TG IAR
(FEHF) FHAE—F AT AINRAN LT B R0, BRNBEKRRET %,

(2) B HKE, BT EERR (EHEF) , 10, DREMTESE, A ptERAL, BBk,
AN E G ALk g PEHARE . AMER Y F ¥R,

(3) AVIRBREHRDFRAFRE, THILARE AT BRALN, EL4%HEE N ;

(4) ——gBHEEEHE, HMWZHaks,

(5) AvZ Ko, ARENHE, A/ IR (FH) ARKKRILF DR LF, 20345 A48, B FEHRRTHE,
(6) FEHF ., #REHFTHMEL, AT HlK,




d EPIES 32 TR BRE A QHmT K ak

HUAXI SECURITIES #ﬂiﬂ‘ ﬁiﬁ%ﬁ/fl]&%*ﬁ}ﬁﬁ

RERDEBLERAEAKBZ SR, 2023451599438 F A, THABEKEERI, 20245 A 2K £19841e . (1) REAEARAAKA
2015556961177 A3 K £2023F 4999477 A, CAGRHM6.3%; (2) R 7 KA % HAE2015-19CAGR A 10. 0%, AR IE 30 & A 4530 A A& H, 2020~
20245 B P MANAT2C T B A8 KT. 9% F 19840 T, HAVINAH AEA PHAB5-8%0 F A%k, AT =8 KIRFHR X

1) EANFEER. KRB HEHETENFEIN2020E 6912, 5%42 F+ £2023 5 6960. 2%, * K HLX| ] 2035F % )65%, *trb224F £ H/ % H i 3|
62%/73%. H2035FATH T o FHE AT EARAFARATE AR E TR M,

2) RAos#sEFERA AR (PE/EE 5 H125%/56%) o

3) RImFHFFHALHERA, mw@&l&ﬂmﬁ+h iR N1, 47 T, 2015-20194-CAGRA5. 9%, #2024 ¥%42 7 £1.87% 7,
2019-2024-CAGRi.5. 4%, *Ttb R X EE, £#EH20235F N2 KFFHRA1IBTEL, REKFFEEHNL 157 £,

B19: FEHR D SHRAEREAIKARIEK K20: + B R 7SR ABE R b K
1,200 200% 2 500 15%
1, 000 150% 2,000
800 10%
100% 1,500
600
50% . 5%
400 500
200 MY R 0 0%
| I _ O o A @ 0 & & & & &
0 e T 50% r\9\ (\9\ {\9\ (\9\ (\9\ (\9,\9 '\9,\:\ ,19'{'\' ’\9,{,5 q,@'b‘
NIEOIES SRR S
S f@ o N S S =
R AR AR EAR (FA) A yoy e RS EHE A (L) =ik yoy

AR B, 2B IIE R AT ST WHRR: PEREFHFRBIRE, FhEMGTAL, £ HIERF LI
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HUAXI SECURITIES

FAFERRDPHEF
ﬁ %L%%%&ﬁ%ﬁ

#FR

FEMIER2025F A MmiAIR A

¥ar RPpak

S5rillFs

PEHSHENFEE BE22: ¥ EH2006-2017H A AT
PEHFRTEAEE ) 1,900
1, 800
80 1,700
60 1, 600
“ o [P
20— 1, 400
0 20062007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
O~ AN MT OO0V O AN ML ION~NODOO—ANM
888888888855555555550838 'q’l*i/\%‘ﬂﬁ/\)
TR KR : wind, #F I, LHIERTFRS AR R wind, & HIERF RS
B23: b ERE DGR AEE B24: + EH/%£EH2022F RKHZHF5FHE HEFE
30% 60. 00% 56. 2%
25% S 50. 00%
20% e 40. 00%
: 30. 00% 25. 36%
0,
154 20. 00%
10% 10. 00%
2018 2019 2020 2021 2022
0. 00%
— PERAHERTBEE
FH R Faowind, #F 3, LEHIEET LI FARR: KFXR, PEKTELAR, £EIELT A
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HUAXI SECURITIEs L FF T 2 AR 69 7 & = 1] 475 K

2021-2023F-#1 & # /A B F /P BAHE/ b H sk /b B Ak A AKCAGRS H A -1.3/12. 0%/7. 4/15. 4%/6. 6%, & # 3= 5 a4 £ AK
K%, PHEILR. L HEH LA L CAGRIE R & b,
PHERAERSGHFAENER K, BRAAFEANE RS
%, farfg Nt % ai, FliEKR@E T, PEMAEENT
AETE, FHRRABAAERDAERE KRS ZH,

FA12R I o # I R 278 HAB AT

FHREFEEAGRABHNES K FALAA, FEHF RERAEREAR
-

RKEWAYEE, P CERAFEAT RSOFERTF. PEARRAREM %

JEERAR P EAR DFRHEE D AREEE Do EAE CPLER - E &)
A% 2/ b T B ] 2004/2018 2001/2017 2005/2018 2000/2019 2003/2019 1999/2017
B (o) 53 15 11 25 27 130
Bl (fe) 15.0 23.8 35.8 15.2 19.7 56.2
a2 & &F (L) 6. 84/+23.9% 11.35/+0.8 % 2.10/-52. 7% 7. 43/+5. 5% 6.18/+9. 0% 13.80/-25. 2%
FARKE 18 (5% % g . . - -
. S #+8 K Bh# 25 (3 h+7 KAF+13 . 9 (43 K+ IR K+ B AR +3 . _
= ) . = )8 . = 14 H =
T 5 (43 & +13%) FesuhLHE) A2 4 (33 #+1IR%) TN 14 (83 #+4FR#+2 H[F)
A F 254 ‘ ‘ BB RSk H A/ E b
#F 4% 5100% #F L 4% 5100% #F L 4% 5100% M/ E 5 & ££96.1%/3.9%
(B & k) 89.9%/10.1% 98.7%/1.3%
FEREAN (F) 10. 3/+6% 11/-12% 29/+3. 7% 12/+0. 8% 8. 61/+11% 24.8/+7%
YL =X 14,543 21, 639 12, 350 12, 646 22,915 22, 645
R T AH 4,750 8, 386 15, 582 3, 871 7, 800 16, 468

A{EAE (FL) 14.4 13.5 1.3 19.2 7.9 8.4
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P4 35 RABHRLAL: vHFAM Q¥RT LPhak
HUAXI SECURITIES 7@‘%}% Y 7f+i§A}£3/1 th ﬂ%%
SH R B # LN 5], PEAS-6XAL, WA TH L I&iz. ARHT ROEHLH1, T HAEHSHNEER AR LS, ARBFTLAEKRALES,
T RN HIRA R R AR, AN F B9, 64270, )k H B 2N 8] AK 8 % 44z F75,000-90,0000; FEKEF AFERSG, T ERATHERE,
AR o Bl B EBAK ., b RARIE20234 A FAR K26, 37% E B F i IR A K ZBALS. YL AN 8] 5 AHE, HAR—RBIREE, N8B ER F A%, F P
FH R 3 ES A TR €S RROEMGAL, A0 & T ¥ 5 K-F,
PHER, PEARISARBTAS, HILFR2AN L, PHEBRSLR R G, FHTAREFH L KT THE B4 A0 6940%. A3
FH. RAKT. 3% ER2022-20235F A i, H4rrbih) £25-50% X 4],
F AR I # A AW F 2B ad e (2023)

DREBAA . T EAR . FREF : FEHE : ¥ B A : FILEH : LiE.€cvid
FRAKEF 23.23% 17.81% 2.55% 18. 25% 18.98% 9.33%
) F 44.05% 47.74% 5. 70% 45, 44% 38. 85% 26.37%

EXIES 59. 42% 48.22% 46.91% 57. 64% 51.62% 56. 34%
AR & 0. 33% 1. 04% 7.78% 0. 43% 2.72% 3.11%
iTEE R & 11.22% 8. 40% 14.8% 8. 49% 14. 28% 13. 26%
49 A& 6.19% -0.37% 7. 65% 4. 35% 0. 62 6.71%
* R E 0.54 0. 50 0.35 0. 50 0. 45 0.35

[ & 3 = 8 4 & 0.25 0.20 0.17 0.22 0.26 0.17
B THK 2.09 1.84 2.7 1.82 2.41 2.34
PE 6.56 1.79 261 3.23 3.48 6.70
PS 2.95 0.54 0.38 1.46 1.01 1.55
PB _ 1.34 0.19 0.17 0.52 0. 61 0. 61

A4 8y 2B R 25 2L L )

: 2018 2019 2020 2021 2022 2023 2024H
& B A+ 51.4% 40. 0% 35.3% 36. 0% 28. 6%
FREKE 57.5% 81.5% 249. 7% 41.2%

RS 81.0% 52.8% 44.0% 56.1% 46.0%
FEHE 62.8% 31.3% 55. 0%

REHT 20. 0% 28.2% 25.3% 50. 5%

RAHH 31.9% 28.7% 33.5% 33.8% 27.2%

Lk & X 28.4% 27.3% 36.6% 50.5% 48.7%

T E A% 20. 6% 9.3% 28. 4%
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d WP NS FRHH | HaT R¥mk

HUAXI SECURITIES

INBINB: FRHEEF T20015 K5, UERERHFERER, FHKI2Z——R —3F% 55, WAREH B, BESTARLEKT, RTE
NEH#BLEE . & L d s, LHEE, ERERSFLS, 235 —xF—1k5/4 8 4k 5/ F BN & e 5] 4 89%/11%/1%.

NEERHE: (1) NE) 2004 FEHA 3 —BX, RARRER, OEH PR, FARGERS, WBAEREGS T M —/HLEF, KNS
FEERS TS ABHHFTELEERMLYE, BEBATA2A B4 43054 B4 A0, (2) REHKFIRIEANEA R $)iR424TiE
£ RAEE, BN M ESBEARENTIRGA NG, RE 20245108, NaERWFteE LM BRRA SFR. AETHIIRLEHEKR
FAR, KEBTFPHFRLBRFR, FHREANREELHERER, BXTEHRFTRE LB ERBRLERE, 5P ERLFARERFES
M, Tkt BRHEIF, T ELANEE, CHPTESBRAREGPRERE A%, Balf28lkS/mi0], #itA 2R 858
RARRF IR Ko 24F8A I ETRF B B5 IR,

AR KMNodr, (1) ZIRE, NS bFERBEF AR FERT LK, LR E——NEBRIANTRFERT. EFALERA LY
by AT HEBITERESKETFT, HEBERT AR, RTHETLGRAPECH ZRKTHEC. FPRAKE, KMNPIW—2F
—L 5 A A RIEEE R, B A PR SR A A F S (2) SMAMT R AEEG LS BRI ELRREE LA ERFEPE K,
(3) U IRA KA A I W 2 18] BOKTA ARG 9 ARG KA A RS2 W) (4) HAFRE &, =R (9 £ H5/E. LUKA Fike AiE) A
P RAARARIGK o

BAVFR fafE i, LHZAIFN, FH24-265 AL NFAMN27. 75/33. 42/39. 881C7T.; 24-26F )35 % #)2.80/3. 87/4. 821L.7T., *F 7 24-26FEPS
2.30/3.17/3.957L, 2024410 A 31 B AL HMA7. 1 LT RPE 5 #21/15/12X, 4 “FE N7 4,

BF AN L (15
%% 2022A 2023A 2024E 2025E 2026E
1,798 2,213 2,775 3,342 3,988
-28.9% 23.1% 25.4% 20.4% 19.3%
14 154 280 387 482
102.5% 1035.2% 82.3% 38.0% 24.5%
28.0% 36.5% 36.7% 36.8% 36.9%
0.12 1.31 2.30 3184 3.95
3.1% 25.5% 31.7% 30.4% 27.5%

409.57 36.07 20.51 14.86 11.94
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HUAXI SECURITIES

NN Rz B IRIERA IR 8] sk 2 20024, T201857 AR TR ET . » &) EF gz AKI2— & KA FAR, 2dT214550 (%
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FY232x 8] AN/ % #1590 A1 A 23.15/3. 3L, LZEHFRE/F il /BT 8/ R BSHFEE AN & 1Ly 51 % 53%/24%/21%/ 2%,

NEEH: 1) “BRBIAFEHEREBSIER RN o 2023FF, NMTHTEARKRE KGR, FFELRFERSGKE, AER—
AFEZZTONEFHRFE; 2) bl “NZ—R7 RAEAKRE, RAKFRE: 3) REHIPHRLEL, TERBHHEL; 4) FBAFENLE R,
B EALBY K,

REKIEFN: KAV, 1) NAAEARBFERZAAVNRRNEERGTE200A, MR ZBATAREBAKNIOTALL, AARMEELELHES
W], MSMIERE, MAEN S AR, FHSERNEERAEEHF 3-5 b, 3| 2027 SR ABIEE 4050058, H6-8F LAK ST AREL
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& & 29570 B Aok F R, Tt A0 RStk o
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LR 2022A 2023A 2024E 2025E 2026E
884.37 2302.54 3282.86 4539.16 6117.18

156.20% 160.36% 42.58% 38.27% 34.76%

96.54 333.83 615.56 931.20 1333.76

108.69% 245.80% 84.40% 51.28% 43.23%

33.19% 33.83% 34.83% 35.03% 35.23%

0.04 0.15 0.29 0.43 0.62

0.05 0.16 0.23 0.26 0.27

79.39 22.96 14.97 9.89 6.91
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ANE R BMoAT, BRI EAT: (1) 3B3tdk: 5RUFHHF U “HF7 AFOAR, RALFEEIZIIKRILE “5B380” F9,
HLagEL R FHFEFHZ ML TEORER LM, (2) FEEEK: RLEERKZ NGO EEIZ L ANTEFR, FoFLELEE
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ETHETEE N AT H TR R BT RAZGE S, NEF—PTRFFETRCIKMN, AZERKFH,
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L LR 2022A 2023A 2024E 2025E 2026E
3819.02 3978.65 4149.49 4405.82 4841.54

-7.75% 4.18% 4.29% 6.18% 9.89%

366.57 272.62 496.06 596.04 725.32

21.31% -25.63% 81.96% 20.16% 21.69%

49.52% 47.96% 50.72% 51.52% 52.32%

0.17 0.13 0.23 0.27 0.33

0.06 0.05 0.08 0.09 0.10

33.66 19.49 11.39 9.48 7.79
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}2.24/25/260% 542 FEPS 0.85/1.00/ 1.187T. 20245-10 A 31 H A #& #r4. 857 L3 BPES A 45. 2/4. 4/3.8X (iE: 1BL=0. M TART) , £ “%

AN i’F g}\ .
BFFA 5 514
W %44 & 2022A 2023A 2024E 2025E 2026E
4756.00 5616.00 6410.82 7362.54 8446.54
29.15% 18.08% 14.15% 14.85% 14.72%
1800.00 1908.00 2181.14 2551.93 3004.72
24.67% 6.00% 14.32% 17.00% 17.74%
57.91% 56.34% 57.10% 57.90% 58.70%
0.71 0.75 0.85 1.00 1.18
0.13 0.12 0.13 0.14 0.15

8.84 8.12 5.16 4.41 3.75
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