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(8] A A KA, Pl AT, A M. Tk
At RACTRE HABE RAUBRE FARARE HLBRMN MEIR 3]71'&757 1034 Eik. M. RE. AR ;;)u K/ A }—\)? ag,, X
23414 60 4 8 0 21 0 10 EYNE NS NE N3N Fra. A, EENEER
23424 59 3 7 2 21 1 20 18 AN RO BN, BT ew} fr‘ PR am i % YN
2343/ 68 4 1 5 38 2 14 3 i 54 1024 Ay AL L. FELAEM. f;‘%r CETTL MRl SR
23445 62 4 0 2 33 2 5 4 # k. B S,
23458 38 3 2 0 23 1 4 3 T T = TN
BREA 36 0 1 3 20 2 8 3 FN. F . A R, 2k
23478 40 0 1 1 24 0 5 1 me 163 I ’ : : e T :
23487 57 3 8 2 26 0 8 6 7N AT FR. B &M R R
23494 92 26 54 11 23 4 15 6 ,)F,W i,g} IR it?. >N L hEAR. 2. K. .
234104 51 3 10 2 29 1 16 3 NEACR SN TN VN 3 S r%T\ A
234117 54 3 15 1 30 4 20 6 . AR ﬁu\x
23412H 55 1 8 0 29 0 22 2 ARE | 221 T T E&. . K, .
24417 48 8 6 3 19 0 21 4 éh;\] a3 ﬁr&%ﬁa. Jma\ﬂ#fw '\ﬁ* rﬁf(ﬁ.
EE, WM. #&T BAE. LT, Blu, afa, #BX.
%:zgf] gg i ‘2‘ é g g 13 ; AN Bl R A4 ML B AL Rb B REL A
FH.ER. BERF. RN R, K& KR »;Haﬁ TR M
2484A 85 6 5 ! 35 ! 12 7 s 29% 4. Efr. 4. BH. L 84, Bb. b4
24454 90 6 59 3 26 2 12 9 B, HW. AL S. Wb, mok. B
2446/ 46 1 15 0 29 4 20 6 wm (BLE) . B8, dx. BRE. M. W
24470 76 4 10 2 44 3 25 5 M. K. ER. RE. BT k& ZM KD
24484 55 1 11 1 37 7 22 7 ) EEN ; iR
24490 6 4 14 1 44 6 26 6 WA 1455 B EEE. T, G
NS TN N
B M, 2
EEX 3R EY b AR

AR PIEAANE, EBIERTEFT HARIR: AR B [ B AEARBFF T
VE: #HE 2024 F 9 A 25 H

1.2 RXBRBIT+HEZK I, HETHFEHENS

RIBEIFGEIBAIT, AAZKIAE, 25 ﬂ"d%é’iﬁlﬁ BRA)Edt, 2023 FAEER T @AA
7.24 12 F 7 K (BlH+17.2% ), XIFREEF RAEMEER, 2024 F 1-8 A RitEER T
@AY 2.441CF 7 K (FIH-23.2%), FERE; REBBATIES, “Z KT8 #
EREHER, AFHEZHL, WIS FAEXGETE—TF LR LT 3E. M LR
% BEIREIHA,
BX9: FEHFAREGTRGE# LT, 5 EGHERZL/FH B£10: =4AT#
—VEGEATORMET S AR
PEH S EGRAEE S AR
REFRAELLSARK

80% TRMEMEAE B3 3 3%
0,
60% SR M AR B O A Ao AL
0 £ fofie A B AA, kA
40% TR HONBAR 642 B FI AL
20%
0%
-20‘%017 WP AT Gk
- 0,
40% BFRRAARKAF AR, A5
-60% - FREHE, BRRT EALIE M
HAF AR Wind, [E ZEERGFEPT HAFER: HEFE T, EEEERBLE T

4%1‘—%'&415‘%??%&& A ZE 2023 F 10 Ak, KIH5HE T LARTRIALR T AR 2023
FAREE AT AL 5 % 4 B AT, ARYE F B 22RR, “‘l’ WA BE A B R F R AR
AFAES 870 7 & (1)), BE 2023459 A, EFEREMHATIES 508 7 & (14]),
it 2024-25 FF| 4 F EARFEHALTAE 5 362 7.75?} (1)), FlaF, #&Z 2023 fff‘/?m oA

248 () @i B F IR S. BB TSRS A, PARIER “FEAMAT a3k
AR AT S,

P.8 1T 4 AR IRER T 2



ssssssssssssssssss

2024 410 A 20 B

B &1L K5 FIRIEMAFLELHF IR ZHKNFH (5 E)

“twa” A4 +TWERHEAR  2023F Kt R 20235 &

& 129.7 74.6 22 21.5 97.7% #E10A k&
P 58 43.3 15 14.96 99.7% #HE8H &
P / 235 16.6 16.7 100.6% #E8A &
w )| 34 22,5 10.3 8.3 80.6% #E10A k&
] 2.4 15.7 6.2 6.2 100.0% #E10A &
il 60 45.3 7.5 6.8 90.7% HE10A &
I 60 37.6 7.5 7.6 101.3% HE10A k&
Eloy-3 40 20.8 8 4.1 51.3% HE6H &
A 33 26.2 7 7.2 102.9% #HE10A &
AR 30 17.4 6 / / HE10A k&
4t 16 9.6 29 3.7 127.6% AE11LA &
Tk 21.3 / 5 4.1 82.0% MEBA K
# M 15 / 2.3 1.8 78.3% HE8H &
bl / / 1.6 1.6 100.0% HE10A &
%% 5 / 1.3 1.3 100.0% HE10A k&
| 1 / 0.4 0.4 100.0% HREIA K
FES13 / / 0.5 0.5 100.0% W EL0A &

BEMHBETAREE, RESZRAAFTHRE, RPAHPCEBREEHE, REHE
{5444k, 2023 5 10 AR A TR T AT B SR AL G2 A0 %4, &
RP A PR LS B BN S R M B L IS, BN B % d— A R AR
HAE S, “T G +ARE” AR T N EIEIR BB, ESEE EHE,

$0B KRG HEE, FUFTTRYHERERSED B R ECHE 6.5 FF K, #
HHER TR B AETHE 2.7 0P 5K, BRI EZHAH: mPAEEEaEe
WEBRR=HNZEHEHEBR+T T EERMNE R 05 OR+BEHEHTER &
B AR =P AT S\ AR GE LA KRR B AR B 22 B 22 B AR T AT @
AR P P A X VR R AR Y T A2 B AR R T 5 B T KR R KA W K T S B I A AR IR
oAt B AR K P BB R IR IR L E R G SR AT I R e AR R, BB T

1) BFAEER: WP EE@O=RFA L EHIIRBANELER, LPIRPATL
EHEFHIERBRAE LCRADTLEEIREREWRT %t F L, B P AT L EAGEHE
B AT AEL T 2415 (L 5P a9 ), —KIRT A 545, KIA 612,

2) BaRRAE A BEORTABGEA A 10 £, HFBEERAIS A A 5%, 8%.
10%. 10%. 15%. 15%. 15%. 10%. 8%. 4%.

3)HFM @A 2021 F(EZHF T L 63 5L, MAZ 218 R kit ik @ ARG8T 20%,
BRRIR P AT I FRA G — A, R E A AL IR AT & Pt A2 R 0 A it
B R A6 30%. £ ERIPRF AL AR S, FREARBETTA PR, HARK R
R T PATBE TR @A A 40%, #IHEF R TIHREARENH 63 5 XA H 20%.

4) % Pl B ] ARIBAEE I EIE, 2015 FA= 2016 SFARBG T b2 B b o
F1 4 29.9%. 48.5%, 2017 EFifiLF] 60%, £ EF|EAALE D, kit HkE
VA “BEgE” AE, I Tl B kG A BT T, BRI Tibz Bl h 40%,
H BRI R TR LTS 80%AFMAT RS, FHHEERA 40 F7 X,
FHEET T 70%8 T ¥ E & &b, F ¥ M E @R 50 F 7 K; BE 5 F2 5 ) 4 60%
(A 60 -F7 Ky E@mM).

5) Bak kT RMAETERE, R FAWET TR EETEZREAH 2.5, #IHF
TTRAREH 2,

P.9

T4V IRER TP ]



© MEBIE%

GUOSHENG SECURITIES

2024 410 A 20 B

BRI12: FINGHR TR P AL L2504 € TR

At )

FEHEZESHEAR (F RIMRIERBERS RERRFNEFLEHR

EHHLEER (FF)

2023
2024E
2025E
2026E
2027E
2028E
2029E
2030E
2031E
2032E

Bt

5%
8%
10%
10%
15%
15%
15%
10%
8%
4%
100%

+) EHERR (FF) (7F)
475.87 169.20 2590.81 3235.88
761.39 270.72 4145.29 5177.40
951.74 338.40 5181.61 6471.75
951.74 338.40 5181.61 6471.75
1427.61 507.60 7772.42 9707.63
1427.61 507.60 7772.42 9707.63
1427.61 507.60 7772.42 9707.63
951.74 338.40 5181.61 6471.75
761.39 270.72 4145.29 5177.40
380.70 135.36 2072.65 2588.70
9517.41 3383.97 51816.14 64717.51

HAPRIE: Wind, B R4, TRUGZNRS, RG], EEFEH, FLAADFERE, FRTLENFE, BEERGEINE

BR13: URITHR TR PR L25) 745 & TR

ik pe 4

EHZEEMEAR (7 HINXIERMEIAL KRERRFEBLFBHHR

EFHHEaR (F+F)

5%
8%
10%
10%
15%
15%
15%
10%
8%
4%
48%

) s aR (F+) (m+)
237.94 92.53 1036.32 1366.79
380.70 148.05 1658.12 2186.86
475.87 185.06 2072.65 2733.58
475.87 185.06 2072.65 2733.58
713.81 277.59 3108.97 4100.37
713.81 277.59 3108.97 4100.37
713.81 277.59 3108.97 4100.37
475.87 185.06 2072.65 2733.58
380.70 148.05 1658.12 2186.86
190.35 74.02 829.06 1093.43
4758.70 1850.61 20726.45 27335.77

ARz Wind, E KA A, TEALEA0KS, REIH, ZEFEH, 5L TEERE, ERTLEAFE, EHEERTE NI

1.3 ML LA, —FERTRABISER

ZF BB, A BRI B REILSAE 120 MEERTECH/REL, 2022 4
AR HEE Mk R, 2023 A4 sURA S, CRIC Fift 2023 SFA4F37 54t 2.68
12F 7k (R-13%), R Z 3.17 10F 7k (B -6% ), 4R % 2022 43t —4 F 4 0.07
£ 0.84. —F 5o T T2 MWABME R RS AR T, H R B3R E R KREE K.
2022 £ B BE AR TIRT LB, /8. LR, L. RiZ. R F——&KMT—F
B | %7 Btk 2.26/2.12/1.76/1.54/1.24, =F &% A h T BT 5K,

P.10

1T 4 R IRER T2 ]
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GUOSHENG SECURITIES

S

2024 410 A 20 B

BE14: £E 120 K7 ZE BT HLBGR (Bl 12-F7#)

BE15: 2022 FFpHT=F 5 FHGHERKIH (=F5/F5)

BB & B RNyt
25
7T 6.3
5 |
1.5
4 |
31°° 3.2
30 2.7 11
2 r 0.5
1 |
0
0
2019 2020 2021 2022 2023E

AT it 7 [ BAE TR T

AR PRI, TiainBIb L, ERERS, FELHF, RAL

BT IR, [FBIERFFEI (2 BIBIREG 2022 F, TreFE—Z 0
i)

FhE. —FEEEW N ERLY, —FEERRABML. MEFLEMEE, FTH5NHEELA
BE, —FHHEM . M, RS G S, U 2023 F4E G T AR, —F
BRI SE T4 5, 2023 SF42E 30 MNEERTIE. —F 5 RXBBRY A F
+1%/+33%; 2024 £ 1-9 A4 EH 30 A FEMRTIE. 16 AT ERT —F AR ORI

FLi-34%/ A dE T, =5 Ganbit s,

BR16: =+ X PHTAXLEGER (LA, TFZK)

BREI7: F B =F 54 EHFFHH

P E 30K IR AT I Z RIRT I S S R ST AR
1800 r
1600
1400
1200
1000
800
600 r
400 -
200 ~
0 ] e e Iy N N S | 888888888888888888888
NONON N NN NN NNNN ENENENENENEN NN NN NN NN
O O O O O O O O o o o o NSNS S R N N N N ]
N N N N N N N N N N N N HOOOOOHHHFHFOOOOOHHFOOOOOO
AL L L L L I LA S S S o WNPANOENRWANQE@OHENDQNYP
[ = o o o o [ = o o o o N WHERONFFWNONFONONKFONO
o N N BN [e)] oo o N N BN (o)} [e7e] NADAHHOOUITANOOOOANOOOOULTWN O

— 30K IR TR A R R AR
FE 30K P IR i —KIR T b B R R A AR
P E 30K FIRT  EIRT T SRR @ AR

¥ E T 5 B A

FAF R Wind, [EREERFE AT FHA: Wind, EREERL T
P.11 1T 48P AR IRE A T2



@ = 2% il % 2024 % 10 A 20 H

GUOSHENG SECURITIES

B E£18: 202402 &7 30 T 3% T FERFFE T RALE I 1FN (Bhi: TP 4 )

2024Q2 ik 2024H1 X ityoy
IS 90 -12% -1% 193 -13%

i 205 21% -26% 374 -17%

—% 7 M 145 26% -35% 260 -30%
| 101 6% -41% 196 -27%

o 540 12% -29% 1022 -22%

BAL 381 38% 2% 656 -15%

4 277 53% 2% 458 7%

A 227 66% -21% 364 -32%

KX 171 39% -40% 294 -41%

®iE 153 15% -13% 286 -25%

Kb 139 139% -29% 197 -32%

58 106 20% -61% 194 -51%

o, 98 19% -40% 181 -38%

M 83 11% -58% 159 -48%

B 84 16% -50% 157 -46%

R 83 33% -44% 146 -46%

M 90 71% -23% 142 -18%

M 77 20% -50% 140 -49%
—=% a7 83 85% -41% 128 -52%
N 69 74% -51% 109 -59%

7k 74 148% -18% 104 -37%

ik 44 -18% -10% 97 -10%

24 65 130% -10% 93 -24%

a5 44 -6% -37% 91 -48%

9 55 54% 7% 91 -15%

kA& 49 29% -53% 88 -41%

% M 34 39% 19% 59 -26%

BT 28 55% -56% 46 -58%

F 11 -51% -69% 33 -52%

%M 13 -28% -70% 32 -66%

7 M 20 61% -45% 32 -53%

it 2558 41% -32% 4375 -35%
&t 3098 35% -32% 5397 -33%

HHFT: o da b EH 5, [ EAERFTIT (6 ] HAEARIE T 25 H 44 B TEI7F] )

P.12 1T 48P AR IRE A T2



G H it %

GUOSHENG SECURITIES

2024 410 A 20 B

B E£19: 2024Q2 &7 30 T 1K T FERFFE T RAEE KL NG (Bii: FFF4)

2824 yoy 2024H1 X ityoy
bw 102 11% -45% 194 -41%
L& 164 19% -38% 301 -42%
— % J M 181 43% -21% 307 -32%
I 96 35% -20% 167 -20%
4t 543 27% -32% 969 -36%
PRAR 335 19% -31% 617 -26%
o % 218 23% -2% 396 -3%
RE 202 14% -20% 380 -33%
55 198 49% -48% 331 -49%
AL 182 16% -44% 338 -49%
KX 170 46% -39% 286 -55%
F R 157 32% -1% 276 -24%
" 133 46% -26% 224 -43%
# 108 1% -47% 215 -47%
FR M 102 31% -32% 179 -46%
¥ 100 55% -37% 165 -52%
& 100 17% -43% 185 -50%
# " 93 77% -38% 146 -56%
—= *x & 93 27% -23% 166 -30%
7 M 81 1% -55% 161 -52%
s 78 31% -21% 137 -37%
& e 66 52% -55% 110 -59%
#T 61 23% -32% 110 -53%
Tk 56 14% -42% 105 -48%
= M 50 20% -13% 91 -35%
ik 48 15% -34% 90 -38%
F 4 46 14% -40% 87 -45%
BN 39 76% -43% 61 -49%
M 33 11% -11% 63 -48%
@ M 23 21% -42% 43 -46%
B 18 19% -29% 32 -49%
4t 2790 27% -34% 4996 -42%
&t 3333 27% -34% 5965 -41%

HHFT: o da b EH 5, [ EAERFTIT (6 ] HAEARIE T 25 H 44 B TEI7F] )

—F BN RASEBOAY, HBERFARE IR, @ 2023 537 5. —F BN s5 40 L,
—F BN R A TN TS, RN EAT, I—F 5B THEEE, T 20T
1) 375 BURST—F 5 HBATIRAN, MABMEL G, T hERE; 2) —F 57+
GG EIAES, HEEBEFETIRE—F 5. FRIARE, REARRET S
R EE, RERES RIFEAR. 2022 FRERAILEH 63.6%, 5 EB HFLLE
KA, A4 15-30%49 LAt =10, MMEE R RA, 2022 FAMMELE @R A 24.8 F
Fok, HWREKXBRMARKRI;ZNE, HEERSBRL. REMEEERETRE,
it o) & F RIF LA,

P.13

1T 4 R IRER T2 ]
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BZ20: 2022 F ¥ E] R 155 F] KIKEEANL FE A 1

2024 410 A 20 B

B Z21: 2022 F 1 B R 55 E F] KAIGE L1 7] dp 2R 7T v

100%
90% [
80%
70% |
60% [
50% r
40%
30%
20% [
10% -

0%

vr

WA T &

BAT S (%) ABESAE R @A (FFK)

A A

£ B $hE + & A £ $hE

FHTN: XL, E B RTR

AR Xt B EIEFRTEI

1.4 REBETHAER K

HATF 2024 FERE RTETHAALL 164244 7 -F K (FH-21%), £&% 2022-
2023 F 54 B4 K, 2024-2030 4 CAGR #-3.8%. 4% SR 4eT:

1) # 5 A= W20 544 & @ A *60%+i 5 —F 21 548 & @ ¥ 40%+ S 5 I 544
& \BRHR AT B R+ Z K TR, REA A6 H 54 E B R TR R REINE, B
& 2024 4 5 #o 4 E @ ARE th-20%.

2) ¥ 5 A BIR 2024 54 5 AT @ AR T I £ 74%, I 5 AT LHIR T £
26%; 2025-2030 FH1 5 AT E AR 44 70%, I 5 AT L) 4 30%.

3) kIR RE LA FEER TIRPABEEIFREARA 20%, B3 2E
CRAEH 2,

4) RIBER: ARIE (FBRFHE) WEMIE, BRE 2023 FK, HRIHERA LN
AL 268 B A&, JEH B 47 350 7 EF A 82 B E. FITIA P RBR 69 Wi e sh,
2024 S5 2 IR AR SAHR AR E30 4. BURIK 2024 F18 48 A+ 50 77 £, 2025
FIRRAERAT 30 T £

5) =F5ER: RERAARAREL—F. —F 5O H 2T RALHTMAER, Ft
2029 F—F Bty m X @AY 53 5 X mAREFE, Bk 2024-2029 F @ AR K S Ao
ARIESE S b B WA, RNFUTRE RET 98 583 £ 45 £ 80%.

6) WEMSSEER, LA ZMNIIE ST 2023 4 1-4 A RBAEEEHEEH 35.8%, HM)
183% 2023 HF 4315 36%, HIERE S WX st AR AT it E e A 2R, RAN1E
F it 2030 SFAF RS S EER R TR ZE 50%.

Bk A, Bt 2024 FREEEREAKAAR. THZ 20.8%, L F#H4TH
27.7%. —F &Kk 3.8%, HHMEFRTOEARTHERLEM TN, 2025-
2026 FF LI TH, 25 FE 12.1%. 11.5%, 42 2027 FUEHZ2ER
AR IE,

P.14

1T 4 R IRER T2 ]



G mEit%

GUOSHENG SECURITIES

2024 410 A 20 B

B £ 22: B KAIxd 15

2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
# 4 0 F
BAHEER (FEFER) 131929 139142 140175 98656 77031 56119 48839 49000 49000 49000 49000 49000
yoy (%) 5.8% 5.5% 0.7% -29.6% -21.9% -27.1% -13.0% 0.0% 0.0% 0.0% 0.0% 0.0%
b (%) 88% 90% 90% 86% 81% 74% 70% 70% 70% 70% 70% 70%
REHERBR (FEFK) 18215 15736 16357 15974 17765 19718 20931 21000 21000 21000 21000 21000
yoy (%) -21.5% -13.6% 3.9% -2.3% 11.2% 11.0% 6.2% 0.0% 0.0% 0.0% 0.0% 0.0%
S (%) 12% 10% 10% 14% 19% 26% 30% 30% 30% 30% 30% 30%
#HEXA (FEFK) 136232 143343 151171 155530 141333 109724 89597 74207 69903 70000 70000 70000
£ HEE (TR 43594 46586 56084 62367 50880 41695 35839 31167 30758 32200 33600 35000
hF 225 (FE) 92638 96756 95087 93162 90453 68029 53758 43040 39146 37800 36400 35000
WEASEE 32% 33% 37% 40% 36% 38% 40% 42% 44% 46% 48% 50%
RAHE (FEFR) 8000 20367 7187 5734 2734 4100 4100 4100 2734
b RIEEHK (FE) 80 190 50 30
£ REAMHER (FEFK) 8000 19000 5000 3000
£ ZRIEEH (L) 23 36 46 46 68 68 68 46
L ZRIEER (FEFK) 1367 2187 2734 2734 4100 4100 4100 2734
A& A ER (FEFK) 136232 143343 151171 163530 161700 116911 95331 76941 74004 74100 74100 72734
yoy (%) 5.2% 5.5% 8.2% -1.1% -27.7% -18.5% -19.3% -3.8% 0.1% 0.0% -1.8%
—FETHANE
—FERARBR (FEFHK) 39000 43187 39300 39583 57000 59167 61333 63500 65667 67833 70000 72167
yoy (%) -3% 11% -9% 1% 44% 4% 4% 4% 3% 3% 3% 3%
BT L) 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
—FHEHFEREOR (FFFTHR) 31200 34549 31440 31667 45600 47333 49067 50800 52533 54267 56000 57733
ERE T
REFRET (FRFK) 167432 177892 182611 195196 207300 164244 144398 127741 126537 128367 130100 130467
yoy (%) 6.2% 2.7% 6.9% 6.2% -20.8% -12.1% -11.5% -0.9% 1.4% 1.4% 0.3%

HAHAER: Wind, A ZEFEI%, [FETFZIE,
W (2: ZIEHFGHFEADZ 7, REBRAE=FHHFERTERTE, Tt 45)

FEKA O FBERE, EWHTRAFLE, BHTEN, REZH, PEEFRLEEE, FEERFLAT

P.15

1T 4 R IRER T2 ]



@5!%&#

GUOSHENG SECURITIES

2024 410 A 20 B

2 REALEMTN, FEFERER. FilibrH$RL

21 AEFTH) A, HERERFLET K

REBLEMAE, —FHEEHTRY K. KEAZ5THEEEEELLINE, #2020
P EATESHE, 10 S04 B AP B 65%; mIBAZZIGITE, 28 FRE
B NRIEE] 16 A, HA 4200 %7 P REE, 85T RE I BGEEA RERFTE
R. AR TY, £8. £E. BRALGHF L5 RERE(AE 5%-6%, KE L AT
1%-2%, vA % & 30 SFA4 B85 8, it-F¥a54% 7 £42:14 800 7 2% EF K. N
AR AAE R R, 2023Q3 S A EMS LM T, —F 5 S E—KAHT—K/Eb
KBIBT A A 63.27%/50.67%, —EKEI —LKIRT A5 5 LA KR ESF B
e, B BEacE b bk 85%, Bk, AN B EEAT R P ARSI S i K
£ R —Fr 7 .

BIR23: W RH RS BRE-—F S b st B £24: 2021 FEA K155 49 2R
B L AH—4 F AL AL AR T .
80% P
70% - _
AR IR
60% -
0 FRAR EA WS EN E%
50% - iy
40% FLEA
30% 1 HERAA, FE
20% R
10% ‘
Pt o
0% ‘

2022Q4

2023Q1 2023Q2 2023Q3 0% 5% 10% 15% 20% 25% 30%

BR25: 7 F1E GBI ]

RARIR: AT, WAL, R, HBERERTEIT

B£26: 2022 F 7 = RIFEFFERN A

m 20004 vA AT

2000-20104 m2010-20204

BRI
15%

By ER ik

R

85%

HAFRR: RELEREGRK T, [F BIEFBFE T

THRF: & FBIE TR, [ BAE R

P.16 1T 48P AR IRE A T2
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GUOSHENG

=] 2% il 75

SECURITIES

2024 410 A 20 B

B %27 2023Q1-3 + E%F & KIFT B & KB L% B £28: 2023Q1-3 + &% F & KT H 250 s i
®2023Q1-3% B F K4 yoy u<57% 5-87 u8-127% m12-187%
250% 18-257 m25-30% m>307%
3% 1% 204
200%
18%
150%
100%
50%
0% -
Bk W bt t
-50%
FAFR: (8% 2023 F Q1-3 K150 #IAERY, [FEEXFL AT HAF: (£ EF 2023 F Q1-3 F1WH HFIEKY, [FBiERFFZFT
MR, —FERTHSE, BEMAEEBGERR. 1) HESGE: FHRRTERRFR2ML
A2, BESRSRME. HeERE TR, RBERXEIELA G (RE RN Bt é &
N, 98% b £k AFE G Bk, 78%LFH FiE L, 60%ik4F £ EME B Bt , 45%i84%F
BB Tk, 2) —F 5&nd: RES B RELATHE, —F 505 TRBEE R T
TAN (43%). B A (41%) i FERRARE, Lb LR E. BERFTER Lk
60%. 46%. ARIEKEATAK A6 €2021 JRAFTIH AL HAR5 ) AR L A 69 €2021
AR T BRI RIRAED, 29 50.1%69H FH 2 5 FN LR, 82. 2% A&
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E L 5 8 %5 B 8 R BN LR ERORERTalm®o RN
AR A AR TR Wind, 5 ZZ TR
3.2.2 R1F7%: AEPERRTE, RERE, F4HK
B AL EHFEH+ERE—3EXNET, BHLFaEREK. FEELZALRETRORER
ERHZ—, N LG5 EHENES T E RGBT LSE 14 £ 75, Al hEiTe—5
K FFn DIY 4RBh, H &K = SN &I KRR 10%, % ik 5 B IR sh B ENF4 S
129+ (2003-2023 M4 B HM 51.2 £ 042912 90.1 £50).
BRKEEXRBPH, USRS AIFEEL. 1) RMARE: RIFTAHREN, &
ABR 347N, FLERMB, AN ML FRET Lok 2) WiAikz: 2018 F
RIFETRAERRES FRFT12MCEA, T8 “—F R, FEZFTTHLENT
BT, BT BEEERE P KPP RIAEG AT, TA LI RBARA S RiEE; 3)ITEER:
AEXRERT, 2023 MEFA1E@AR 104 5 -FH5 &R (4 9662 Fx), AALEL
R B HMBHITR. Aok 2024 F 1 AR, w339 2335 RiVE, EHEBANAE
6538 7 £70, 3 FHL 605 A4/ FFER (4 F+AKT/FXK),
B Z66: 2023 FRIZE /T4 (G5 EL, %)
R (FHET) BN 6 He
16000 - - 10%
14000 L 99,
12000 L 5%
10000
- 7%
8000
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6000
4000 - 5%
2000 L 4%
0 L 3%
¥ O OOK B O # T BF 9w &% W w7
oo # MmO/ I x5 A @ B M A B A
#| #oo% = it
& # B » o 5|
HAFRM: LN B, 2] 2N, [ BGERE T
% (2008-2009 # ): #iEE 3K Frank T2 X444, BERE, 438K, 2007
4 Frank 42/% Nardelli CEO —3%, H&RAMALtE, RERE LS, HE3 5%/ TK
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RIBEFN R E, T BRI TAIE: 1) 42 HD supply A% K7 L4 2) 2007-
2008 SE[E4: £ 1) EXPO 281 B /it 5/ e 12 JE B 15 RABFFEHRE N E, +ix
BEZBRRIT; 3) By Bk, 2011 F5IAT —A PG FFakds ey 5, Bl h
W3) LRG| A AR RS, B AR 43K, 2008-2010 M3 B abdin . A1
CAGR %5 %-2.3%%= 19.8%, ##)%M 3.2%42H £ 4.9%.

4 BLit

BZ67: FY2007-2023 & k7] F & F)F B 68: 2 3] feik oo G H R
3 o 2k ¥
—_— AR CEIES ks RELA R
18% - . F A E REEALNRMITEE T 4
Pt RiE %S (RDC) ‘ ‘

16% - #, KA Sy B ] BBy

0, L
1‘2‘; _ Lkt e (SDC)  AMEUHDH. ki ETHBAHKLH

o

10% |\ : BAEAES (BDC) AR A A AR K E

8% A I8 B R E L. BT S A KR

6% IV + b Feit s

1
a% Iy
o |1 ‘ e RstEa, ARG —REH
! WL S (MDO) \ ‘

00/0 L L L L L L L L L L L L L L L L L | ’H-’ i%’ﬁ’)ﬂ‘%%ﬁé#]’%ﬂk%
2332333332333 3333333 X
P EEEEEEEEEEEEEEEE e | EERARETS, FNABRAFRRE
o000 RrRRPRPRRERRERERENNNN FARECIE S
ONOOOOHNWDMNUIONOOOHDNW

HAHER: Wind, [EEIERTFZ AT

FHE I 2N 2N,

1A%, [ BIERGTL T

B£69: FY2007-2019 K777 £ H HEE #E0EE o 1 B£70: FY2005-2012 K772 4 3 ] #5
—— H A AL EL A & —— R R
120% 6.0 r
97%98%
100% 937 95%9>"85% > 08% 55 I
80% 50 [ 47
4.5 s 4.5
60% 45 42 \ a1 41 -
40% 40
20% 35
00/0 L L L L L L L L L L L L | 30
m m m m m m m M M m m m m m m
T 885 R8T R G66IUG G F &8 § &8 8 © B ®
FAER M 23] 2N, ] B AERBFR T FALEIE: NG 2N, B E R
2010 #2454 SFLFGREDR, LFEHEMRML, KEXTRERS, RIEHERE
. QFM PRO k547 Fy: PRO k55L& 5898, SAERIMATIF &R, w8 F A3k
PRO # T #) MRO (437, 4fsAnizis) L4, AT BT, HAH. EKOTHF
F W E PRS-, 2020 SFEH AL £ 475849 MRO 445 HD Supply. @385% EiE %

22T, ZEIA+EA T REEZEMNRETFE, £ H0H, 2010-2016 FrH4: L&
HomeDepot i A #2 /5. % BOPIS/BORIS/BOSS /&4, FY2019 RiFE &AM & b
9%. 3%k 19.4%, wH LS LHFERA. O T EFL ML RIFET 2018-

2020 FELEFFERBGE. 15 & A 0K, R REFARK; 2021 FRFZH—F
%7t RDC (it 3pE ) 49 § KT, B A FHFo T 5 RAFE S it FF 3640 5%
A5 BACE I, I B A ST TN, 2010-2023 o8] A 5% B 4 48 F £ 4.1-5.8
R &, N, A)iE CAGR 44 % 6.4%%= 12.4%. 2010 +1 A 4 B-2024 10 A 7 H

B £k 1899.84%, fE{AAxF 13x-29x X 4],

P.30
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Bk71: FEEREFLGEH
Ll #7E

Heih BOPIS (LM FE. ENIRE) . T 2020 Fifkikdfe th 3834 5 FAAL BOPIS L4, Fl ot E# % /8

2011 WGETIIGR L B BhEEANAE, B P ST OARIE T RMATITE A, RAE S K. 2016-2020 41 F S E A IR
el B 40%329 £ 60%. 2021 4B A & ek A T ik

2012 4f BORIS (Z&MFE. ERBT) B BOSS (ELME. ERKEE)

2014  # % DFC A#EHLiE T SR L LiTH,
#rifh BODFS (XM EEALR) , BF EXMEE, TARFEAATBRFHEAETE, RIFTUE
AR A TR R AR B R, RIERSRE.

FAF I 2Na] 2, [E] B E R AT

2016

3.3 £kRIA: MRS, REHY. HEFK

o FATRIRS IR ) A S, AT Ty KB, R B A b 307 B AR b 38
S FATSR R BAT LA, REARFTLY B3+ B+ REF 7 XY RS TH K
WK, R T I BALL F AR B,

F—#TFA4T A M (2013-2014 5 ). AT MR AEBL BHME, RERALRET S S/
WA By RARIG KHARFN, SRIEHUT. JATHE 77 3% 649 B R BRI AR T AR .

% 4 FATE S (2018-2021 ). ¥ F - A2 d, ¥V KRG, HETERNY
o, BMREETRL. Aemib, FEHAXRE. RASEGES, REIERTEASTE
AR, EANERBRKRF, FIRRBHEA, ROFRERR; . KELKB T T ML
& CRAHIRGRY) +7 Sttt (3 k)3 oy K) +RELES (REZ T, HF
RI) H8mig 4L, RXTHEMRE. S, AFRKFAE L

FZWTATRM (2024 £ 244). FEARFRI, RITANTARAY, REZAE

ThHE, ETHESFMGELETHY KRR SGH, BREAFBELERRE (£
B w B ), BRER R IRIE R H T B AL BB T,

BET2: BRFAE ATk VS #3555 BET3: TR R R4 I55% VS 4 KA
— AT T EmARYOY 1EE 35 T EAYOY — L FH T T EHARYOY £ E 3% T EHARYOY
7 e LS4 & @ ARYOY BRIk R P A 3 % 7 e E B4 & @ARYOY FRR R A ¥ ik
50% r 50% r
40% 40%
30% o
20% ’
130; 10%
0° 0%
0% -10%
-10% -20% "V
-20% W -30%
30% | -40%
-40% -50% -
-50% *-
HARAR: Wind, E ZEERGFE T HAF R Wind, [ ZEREGFE T
P.31 TP RARIRERT 2 W
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B ET74: & FEE A4 VS K I BET5: &R A 4I5% VS 4 F K
— AT TEARYOY E% 5% T EARYOY — AT TEARYOY f£5 3% T @ AYOY
—— A R E mARYOY HIE L AR 7 S {2 EA44 & BARYOY AR N R
50%
80% r 40%
60% 30%
20%
40%
0% 10%
20% 0%
0% -10%
-20% V
-20%
o 30% |
-40% -40%
-60% - -50% *
ALK SR Wind, [ BEA R AT FAF N Wind, [ 5iEAFR AT

SRR N TR G o, EFREEIRFEARE, HHHRBERRTS T ELLTE
Ak F i, P biie @ik M KAL) R AR AR S ) A RAE AL L J AR
RIGG 9) R, AT LBk Anik 4K, BE 2024 F 7 A, RETH A LIHF Erkik 29.1%,
B +5.9pct. Rk ARIE S B+ AR A B . AEG AR R, 1 B4 mib
IR B AL AT BRI 2B AR, BE WG AR IER ML, 2024 4 1-6 A A F
REAREH R A 721120 (Rl e+2.6% ), B4R ERKHRIER/EW 1T/ REGIEAR b
+3.9%/+4.0%/+9.6%.

S EE: TRMATAIE, RIS T, Rk A FA IR EREG T HIRE, 1) 3
KA EE e M VEATAR [, AR T 2023 5 10 ARF B “RAZR”, Bk “4aRE A
;‘girfn}ﬁ"; 2) é_\@@%%fﬂﬁgfﬁ'ﬂ , VA lz}li/)f‘/}@i %7@"&i, iaun)fﬁ LA mIESh k%z%rf\:
W, ATi% B SR HAEIR 5 B R E R ERG R T E, RIEL S AN SLIEWF G KR,
3) “Fi2. i sy K, E0ETT “EIRY. BRIR “BRAATR Anik FILT HIEK.

BET6: FADAEZE BN E

2 3] EX 3 T3 AR A0 % A bk —
. AR FEKKA (T FRATROREFLZINTETRATY
BEEH 2 53 A5 6 56 5. ) el rROLF [
Wk e J&#LKUKA HOME (KUKAF &4 ) . Rolf Benz (f&/#F & lzEed=l BENZ
BERE 7 B3 M) . LAZBOY (&/8w&4E) | Natuzzi (&/8Kw%&4)
EFHEN  KR/ZHRAER  KE BURE
BB o LETE
A5 1 7% PN HERF
i & HIR (EWE T 45 ]
T /i BR jomonijie. ZIE ERNA - magee
EBN HpAms 0 RiFFOE R (BT R CREREN
PN EREA I (BWBIT29)) Mar R
Wk o+ 3 M&D () ) MaDC
’ &k T (EBENF AT
AN S R AR fefty (EH T HE R R )
RET # 9k amy . H
H R A ¥ & RiET a &
FRABRMAR  RZH
E N ) 3E % F RFITZCARL . -
257 ) B 4hm OPPEIN#x OPLONTEE  OROLIAX
BRIk Py & % BE (1% ) wR WR WR
W &% Bk () . B4R (113) ) . — OPPEINIE
E Y RN £ BBAUNIS (—4AZ4)) BAUNIS @ FITZCARLE T
A B e Tk 4 HAL (MR A )

HAFR: Wind, & a]si e, Eoia] BH, [E#EERGE AT

B ER: BREEE AN, 3 HEWDE TRERSY. LAPBIEL K RE KL
B, BREEMRIR, BRRFZHEWRLE, mrkh:

1) ZH KK BRESME, 2ALTHEMLHRN 2 BhE TRAESEAZZHIE, &
BN AR IR, 2023 F4EGCE A XIS TRE 15 Z ATl 4 &k 65.5%, —Z%A=

P.32 1T 48P AR IRE A T2
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F—ERIRT, FE 15 AT % & o5 534 53.2%4 64.5%, & Rk
ﬁﬁ,%%%&ﬁﬁx%@%éﬁﬁﬁ,&E@Wm,mtm%ﬁﬁﬂnﬁg,ﬁuﬁ
—F bk 49800 KX EEA, HFLIALA 598 KK 2.0 X, F=F L
Fhﬂﬁ 699 3|72 % 29800. 39800 #44M %, & 3IE L4k 39800 L% z«éﬁé\ A
| FHAR+ R aR A RAT 029, B F Z—RBR E S G R e T A A F B 5
FRIS. AT, Re%E3#HmE, sthlbf & ohks @ Rairb aeite ha &
BER, IR 315 BV TRE S FAAIANTHLCEL, B P 7T 2 E%4%mu; 2024H1
RIET)E I MR S K BIF R o +17.7%/+6.9%/+3.0% 84 4 e 38 K

2) ARk BRIEHBEELE, F55wA0EH TR THA L. K 2024H1 K&
SN F6-19.9% (% RAEk 3] B SME R = a3k Bk ), “HRiE” A —F %
FETRTY, BTk,

BET7: 2023 7 7] E R TTr KK 2 TRI AP BEZ78: 2023 F T[] G T B4 E K244
317?7LEtPJ\,t 26-3077‘71; m21-257% ¢ b e "
m16-207% T 11-157% ¢ m107 LA
100% 100%
90% | 90% r
80% | . 80% r
70% - 70%
60% o 60% |-
50% - 0%
40% | 40%
30% 30% r
20% 20%
10% 10% r
0% 0% :
RN —& —£ — &R F— KR ZHBRT HAREESORT
FAK I WFRA, T A @mﬁ/{ﬁ}ufﬁ FAEI: WA, RAEFLE, B 2R AT
P.33 1T R IRER T Y
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BET79: & #H|FAELNG] e ZRAR EF|FE (127 )

2010A 2020A 21Q1 21Q2 21Q3 21Q4 2021A 22Q1 22Q2 22Q3 22Q4 2022A 23Q1 23Q2 23Q3 23Q4 2023A 24Q1  24Q2

ki
BR IR RSB N 61.93 | 60.61 | 12.59 | 19.45 | 21.90 | 21.34 | 75.29 | 13.24 | 19.4 |[21.83| 17.23 | 71.73 | 10.85 | 19.87 | 20.92 | 18.66 | 70.31 10.68 14.90
YOY 7.4% | -2.1% | 96.2% | 25.9% | 12.7% | 10.5% | 24.2% | 5.1% | -0.1% |-0.4% |-19.3% | -4.7% |-18.0% | 2.2% | -4.1% | 83% | -2.0% | -1.6% | -25.0%
EXIES 36.6% | 36.2% | 31.7% | 34.4% | 33.6% | 36.7% | 34.4% | 30.5% | 31.6% |36.8% | 36.0% | 34.0% | 29.3% | 30.8% | 39.2% | 35.5% | 34.3% | 25.5% | 31.9%
FEB AN 8.51 12.11 5.62 8.58 14.20 5.39 7.33 12.72 4.81 7.62 12.44 6.10
YOY 20.1% | 42.3% 121.1% -10.3% 17.3% -4.1% -14.5% -10.4% -10.7% 4.0% -2.2% 26.8%
ENIES 28.5% | 22.7% 24.4% 27.5% 26.3% 21.9% 27.6% 25.2% 22.2% 26.4% 24.8% 24.8%
EAREBAN 21.17 | 24.99 | 3.60 | 7.27 7.84 |10.64 | 29.34 | 3.65 652 | 735 | 985 |27.37 | 3.18 | 6.85 | 749 | 10.85 | 28.38 3.16 6.50
YOY 9.8% 18.0% | 78.1% | 19.2% | 11.2% | 8.3% | 17.4% | 1.3% |-10.4% | -6.2% | -7.4% | -6.7% |-12.8% | 5.2% | 1.9% | 10.2% | 3.7% -0.7% | -5.1%
A E 42.4% | 41.8% | 41.6% | 41.9% | 37.0% | 41.7% | 40.5% | 43.0% | 40.2% [40.1% | 42.2% | 41.3% | 46.5% [35.9% | 49.4% | 36.6% | 40.9% | 41.5% | 37.4%
M REBRN 17.82 | 20.73 | 3.54 | 6.50 | 642 | 834 | 2480 | 3.82 | 599 | 682 | 7.00 | 23.63 | 3.62 | 5.85 | 6.24 6.61 22.32 3.89 5.58
YOY 16.0% | 16.4% | 69.4% | 46.1% | 4.0% 4.0% | 19.6% | 7.9% | -7.9% | 6.2% |-16.0% | -4.7% | -5.2% | -2.3% | -8.5% | -5.6% -5.6% 7.6% -4.6%
ERIES 36.5% | 32.9% | 27.6% | 27.3% | 31.6% | 32.8% | 30.3% | 29.4% | 28.5% |28.1% | 30.9% | 29.2% | 28.3% |29.3% | 29.1% | 29.7% | 29.2% | 26.0% | 24.8%
RiE
BB R BN 51.67 | 57.72 | 13.52 | 17.53 | 26.31 | 44.35 | 101.72| 23.20 | 28.98 | 34.92 | 34.29 [121.39| 19.76 | 34.54 | 34.43 | 30.77 | 119.49 | 19.06 | 25.12
YOY 24.6% | 11.7% |173.5%| 27.6% | 35.4% |126.2%| 49.5% | 40.9% | 65.3% |32.7%|-22.7% | 19.3% |-14.8% |19.2% | -1.4% | -10.3% | -1.6% -3.5% | -27.3%
ENIES 39.9% | 40.0% | 33.4% | 41.8% | 39.8% | 23.5% | 32.2% | 28.6% | 35.9% |31.0% | 31.3% | 31.8% | 27.7% | 11.1%| 37.6% | 40.4% | 36.5% | 35.6% | 37.5%
&I AN 66.05 | 67.02 34.59 48.10 82.69 39.16 52.61 91.77 38.76 55.34 94.11 39.09
YOY 3.3% 1.5% 57.6% 6.7% 23.4% 13.2% 9.4% 11.0% -1.0% 5.2% 2.5% 0.8%
LA F 38.9% | 40.4% 38.0% 34.1% 35.7% 34.0% 34.6% 34.3% 36.5% 38.6% 37.8% 37.4%
BHRERNAN 7.3 114 2.8 4.0 5.1 5.7 17.6 3.3 5.04 | 6.07 | 6.61 |21.03 | 3.53 | 6.33 | 6.89 8.30 25.05 3.84 5.45
YOY 70.8% | 55.3% [179.4%| 65.4% | 33.5% | 37.1% | 54.3% | 19.7% | 24.5% |20.0% | 15.4% | 19.5% | 6.8% [25.7% | 13.5% | 25.5% | 19.1% | 8.8% | -14.0%
EXIES 31.6% | 33.4% | 33.3% | 33.1% | 38.1% | 32.6% | 34.4% | 34.0% | 36.3% |39.3% | 41.8% | 38.5% | 35.6% |41.0% | 38.4% | 36.4% | 38.0% | 41.1% | 40.7%
.92 .98 3.05 4.99 1.15 1.61 2.03 3.21 8.00 1.52 2.13 2,95 | 3.02 9.61 1.59 | 2.62 3.13 3.11 10.44 1.90 2.28
YOY 121.4% | 63.5% |149.6% | 47.9% | 35.5% | 65.3% | 60.3% | 32.1% | 31.9% |45.2% | -6.0% | 20.1% | 4.6% |23.2%| 6.1% | 2.9% 8.6% | 19.9% | -13.2%
EXIES 26.8% | 29.7% | 27.2% | 26.3% | 29.5% | 30.4% | 28.9% | 28.9% | 26.6% |26.7% | 33.5% | 29.2% | 27.9% |27.8% | 31.5% | 30.5% | 29.7% | 28.2% | 27.8%
A
BRIR AN 5.97 7.71 1.65 292 | 3.81 3.99 | 1236 | 2.18 | 3.22 | 4.00 | 4.06 | 13.46 | 2.07 | 3.69 | 4.20 3.83 13.78 2.17 2.80
YOY 25.9% | 29.0% |155.3%| 71.7% | 51.7% | 39.8% | 60.4% | 32.3% | 10.2% | 5.2% | 1.7% 8.9% | -4.9% |14.5% | 4.8% -5.7% 2.4% 5.0% | -24.0%
ERIES 12.4% | 14.0% | 11.5% | 13.6% | 17.7% | 11.2% | 13.8% | 10.1% | 28.2% [21.8% | 5.1% | 16.4% | 7.8% |28.4% | 24.4% | 18.9% | 21.5% | 15.0% | 18.5%
FIEB AN 1.88 2.92 1.72 2.86 4.58 1.83 2.50 4.34 2.23 3.66 5.89 2.63
YOY 18.8% | 55.4% 93.8% 40.4% 56.9% 6.9% -12.5% -5.3% 21.7% 46.0% 35.7% 17.7%
ENES 15.9% | 14.6% 16.2% 17.7% 17.1% 16.6% 29.3% 24.0% 25.2% 32.5% 29.8% 28.1%
BREEBN 0.28 0.43 0.08 | 0.22 | 047 0.93 1.70 0.22 | 052 | 050 | 1.04 | 2.28 | 0.40 | 0.90 | 1.09 1.71 4.10 0.45 0.94
YOY 254.9% | 57.0% | 115.7% | 175.9% | 306.8% | 355.2% | 291.5% | 183.1% | 133.6% | 6.2% | 11.9% | 34.2% | 79.5% | 74.5% | 118.6% | 64.2% | 79.9% | 11.6% | 4.8%
ERAES -3.6% | 16.0% | 18.3% | 16.1% | 8.0% | 14.4% | 13.0% | 8.0% | 11.9% [17.1% | 6.9% | 10.4% | 6.7% |22.9% | 18.0% | 25.2% | 21.0% | 14.4% | 18.5%
S MBAERN 0.08 0.25 | 0.08 | 0.13 0.30 | 0.33 0.84 | 0.17 034 051 | 047 | 149 | 0.30 | 0.60 | 0.68 0.88 2.46 0.25 0.67
YOY 2078.7% | 222.6% | 473.8% | 180.5% | 273.8% | 214.6% | 242.2% | 107.9% | 163.5% | 71.7% | 41.4% | 77.3% | 79.3% | 75.2% | 31.9% | 88.7% | 65.0% | -14.9% | 11.9%
ENIES 10.6% | 0.3% | 0.5% | 44% | 3.7% | 6.0% | 44% | 52% | 5.8% | 5.9% |10.3% | 7.2% | 5.6% | 3.1% | 5.6% | 11.8% | 7.2% 7.3% 2.6%

HAER: Wind, &2v3] 2019-29H1 22 B #1804, [ BEERTFEFT

B & 80: #tk KAL) e RINR EF)FE (1272 )
2019H1 2019H2 2019A 2020H1 2020H2 2020A 2021H1 2021H2 2021A 2022H1 2022H2 2022A 2023H1 2023H2 2023A  2024H1

BEE S
RAERE 7.27 12.26 | 19.53 | 9.03 14.35 | 23.38 | 13.92 | 19.45 | 33.38 | 17.23 | 18.34 | 35.57 | 19.16 | 21.88 | 41.04 | 15.34
YOY 38.0% | 102.5% | 72.5% | 24.2% | 17.1% | 19.7% | 54.2% | 35.5% | 42.8% | 23.8% | -5.7% | 6.6% | 11.2% | 19.3% | 15.4% | -19.9%
ERES 42.6% | 30.6% | 35.1% | 35.0% | 36.0% | 35.6% | 34.3% | 32.5% | 33.2% | 34.4% | 35.9% | 35.2% | 35.3% | 38.7% | 37.1% | 40.5%
X 1) 37.68 42.78 63.81 | 30.86 | 36.51 | 67.37 - - 76.78 -
YOY 13.2% 13.5% 49.1% | 20.8% | -4.6% | 5.6% - - 14.0% -
EES 37.1% 35.7% 34.1% 33.7% - - 35.6% -
RB R 35.03 40.00 | 2437 | 30.79 | 55.17 | 22.77 | 25.12 | 47.89 | 20.01 | 25.75 | 45.76 | 21.68
YOY 22.5% 14.2% - - 37.9% | -6.6% | -18.4% | -13.2% | -12.1% | 2.5% -4.4% 8.3%
£ 4% 55.1% 52.0% | 49.6% | 49.6% | 49.6% | 50.1% - - - - - -
B
EBN 27.32 28.55 39.61 | 19.50 | 20.98 | 40.48 - - 50.17 -
YOY 4.5% 4.5% 38.7% | 29.3% | -14.3% | 2.2% - - 23.9% -
EEES 36.6% 35.2% 36.2% - - 36.8% - - 38.3% -
e my 22.51 23.96 | 14.25 | 17.94 | 32.19 | 12.87 | 1441 | 27.28 | 11.46 | 1435 | 2581 | 12.40
YOY 22.6% 6.4% - - 343% | -9.7% | -19.7% | -15.2% | -11.0% | -0.4% | -5.4% 8.3%
ERES 61.2% 59.3% | 57.5% | 57.0% | 57.2% | 57.7% | 60.0% | 58.9% | 62.6% | 62.1% | 62.3% | 61.8%
RARBE
EX 30 10.36 14.23 24.20 | 11.36 | 15.54 | 26.90 - - 26.61 -
YOY 45.0% 37.3% 70.0% | 9.0% | 12.8% | 11.2% - - -1.1% -
ERES 38.6% 36.7% 30.8% - - 29.0% - - 30.5% -
R 12.52 16.04 | 10.12 | 12.86 | 22.98 | 9.90 | 10.71 | 20.61 8.55 11.39 | 19.95 9.28
YOY 22.2% 28.1% - - 433% | -2.2% | -16.7% | -10.3% | -13.6% | 6.4% -3.2% 8.5%
B2 44.2% 41.1% | 38.6% | 39.2% | 38.9% | 40.2% - - - - - -
Y&
BERE 28.24 | 30.07 | 58.31 | 24.15 | 39.98 | 64.13 | 41.17 | 51.50 | 92.68 | 47.09 | 42.63 | 89.72 | 43.26 | 50.24 | 93.50 | 49.42
YOY 31.7% | 02% | 13.3% | -14.5% | 33.0% | 10.0% | 70.5% | 28.8% | 44.5% | 14.4% | -17.2% | -3.2% | -8.1% | 17.8% | 4.2% | 14.2%
EES 56.4% | 49.4% | 52.6% | 49.7% | 51.2% | 50.6% | 51.4% | 49.9% | 50.5% | 52.2% | 47.4% | 49.8% | 33.7% | 37.6% | 35.8% | 35.1%
EBN 6.19 7.18 10.54 | 4.89 4.13 9.02 - - 7.70 -
YOY 6.4% 15.9% 46.9% | 9.0% | -31.8% | -14.5% - - -14.6% -
B 26.6% 28.4% 21.9% - - 25.3% - - 25.6% -
remy 3.59 2.14 4.50 1.86 2.47 4.34 2.08
YOY - 25.4% | -13.1% - -3.6% -
ZH
BERE 1.38 2.05 3.43 1.35 3.21 4.56 2.94 3.67 6.60 3.54 4.07 7.62 3.93 4.87 8.80 4.91
YOY 67.6% | 58.0% | 61.7% | -2.2% | 56.5% | 32.9% | 118.3% | 14.0% | 44.8% | 20.7% | 11.1% | 153% | 11.0% | 19.6% | 15.6% | 24.9%
A% 30.7% | 39.2% | 35.8% | 34.1% | 36.5% | 35.8% | 32.2% | 32.6% | 32.4% | 32.9% | 33.2% | 33.1% | 28.3% | 26.9% | 27.5% | 35.1%

FHEIE: Wind, ZoN3] 2019-29H1 22 #1502, ] i E AP BT
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GUOSHENG SECURITIES

S

2024 410 A 20 B

REFEH: FERELRARE, TRREAAS. D) BE: Q2 EAIRIAK. 24Q2
AL LA & @A R TR 1-16.5%, B SR04 T @A R i) He-20.5%; #7545 E H 4
K, RITEARGEG, 242 BRRKE . ERKE. 2IMFE. TLBRREE R
AAHIF-23.8%. -17.1%. -19.5%. -25.2%, % Ql ¥it—H A5, 2) T4: &P
A, ERIELE S, RERKFERG RS, FREE. FR. ERFEE
L5, BpdMtife. 24Q2 EIFRE . BMBER T REMBEITRIFRIE K, BN
2RI Rl +7.8%. +9.7%, BRIR R« 3T L BRIRZ A HH RN 55 Fl 16-10.6%. -9.8%.

I JE Mg, RS ST, 24Q2 RBRRREE T JE S FmA Ry 387 K,
BJEBN 8L . FlH-24%, A MACREEAZBE . HAHBH B XREE @, £
HREERARGA AR ; RERS SHELE, K 4.0 REEAA, BEMEFS
I, 24H1 B ¥ 1H:k 23679 /L. BlEb4+27%, K L4101 E RS K, &IELRE) KL
B BB K, (2R E AR e +7.6%; EFEELEHLY K, 2024 F4FJE
348 K, 4kt s THAERTATH TN, T RILBLE A Fm 24H1 £ 5 EAF
t-17%; BERREHRGT RKeRSKEAERERE, MR AL 2.0 85, 2MEEH
B EShank % T, FRLEAE R BB R BB B SRR AL, ST
R EAREEH L, 24H1 £ JEIERNR -13%. 3R4RE R B Lk JE . TOP
Fook. RBETREFXFSATEDE, mAMBRLELBRHAL, Hit BRET
AR + AR B#FT” B EM, HHIRT R AT BAREEXEZE. ZH AR
WHAEBTFS, #—FBRATEERRE, RASLRS, Wi, BIATEZH4RHEE

e Nve : oA 2 —~Ab}$‘n % 4 N > LA % 7 ax % 7 3+ L T
B, EAMERATREER, SHARRLOLSFHE. ERLEHE, RRIEAHH
)}l ’fJCfllJ 5 jﬁmug o
B K81 Z#H| KA1 RN FE (127T)
2019A 2020  21Q1  21Q2  21Q3  21Q4  2021A  22Q1  22Q2  22Q3  22Q4  2022A  23Q1  23Q2  23H1 23Q3 23Q4  2023A  24Q1  24Q2
FERE
BRFE | 109.0 | 1158 24.8 39.4 50.5 48.0 162.7 33.5 47.3 53.4 48.8 182.9 28.5 52.0 80.4 52.8 50.8 184.0 27.7 39.6
YoY 6.2% | 174.9% | 39.7% | 28.8% | 21.7% | 40.4% | 34.7% | 20.1% | 5.8% 1.6% | 12.4% | -15.0% | 10.0% | -0.4% | -1.1% 4.2% 0.6% 27% | -23.8%
A% | 36.0% | 352% | 29.9% | 34.9% | 33.2% | 27.9% | 31.5% | 27.8% | 34.5% | 33.8% | 29.3% | 31.7% | 27.6% | 34.5% | 32.1% | 39.4% | 35.1% | 35.0% | 33.0% | 33.8%
REE 67.1 68.1 13.9 21.6 25.7 25.8 87.0 16.6 235 27.3 27.6 95.0 15.0 24.8 39.8 59.6 99.4 40.7
YoY 1.5% 58.8% 222% | 44% | 27.8% | 196% | 88% 5.9% 7.2% 9.2% | -9.7% 5.5% -0.8% 8.6% 4.6% 2.3%
AXREE | 210 24.6 5.1 7.5 9.2 9.8 315 5.7 8.4 9.8 9.0 33.0 5.5 9.5 15.0 9.8 11.2 35.9 5.5 7.9
YoY 17.2% | 140.5% | 25.9% | 12.1% | 16.8% | 28.0% | 13.2% | 11.5% | 7.0% 74% | 46% | -3.9% | 135% | 6.4% 0.6% | 23.7% | 9.0% 0.6% | -17.1%
A% | 394% | 384% | 37.3% | 383% | 36.4% | 38.1% | 37.5% | 37.6% | 37.8% | 41.3% | 37.6% | 38.8% | 41.0% | 40.1% | 40.5% | 423% | 353% | 39.4% | 41.7% | 39.4%
AWRE | 153 16.0 3.0 4.7 5.4 7.7 20.7 3.3 4.62 5.57 6.1 19.6 3.2 5.0 8.1 5.8 5.8 19.8 2.9 4.0
YoY 4.2% | 99.7% | 27.3% | 9.8% | 29.0% | 29.4% | 9.7% 0.6% | 3.2% | -201% | -53% | -43% | 8.0% 2.9% 4.1% -4.6% | 0.9% 7.9% | -19.5%
£A41% | 40.1% | 39.0% | 343% | 35.7% | 384% | 41.3% | 38.3% | 37.5% | 363% | 355% | 42.4% | 38.2% | 365% | 34.9% | 355% | 39.2% | 34.1% | 36.2% | 36.2% | 28.2%
BR[| 2.2 2.5 0.7 1.6 1.9 2.7 6.9 1.3 23 2.6 2.7 8.8 1.7 2.7 4.4 2.9 2.5 9.8 1.3 2.0
YoY 26.2% | 13.0% | 270.6% | 211.2% | 112.7% | 210.1% | 180.5% | 74.3% | 42.0% | 36.9% | -29% | 26.4% | 32.6% | 19.6% | 24.2% | 133% | -56% | 11.9% | -23.7% | -252%
EAE | 17.6% | 242% | 205% | 16.8% | 19.8% | 26.5% | 21.8% | 17.2% | 21.3% | 21.8% | 24.4% | 21.8% | 19.2% | 24.1% 235% | 67.6% | 24.2% | 19.3% | 19.8%
AFRE
BREE | 216 26.8 7.2 8.6 10.5 10.4 36.7 6.7 7.0 10.6 10.6 34.9 5.9 8.9 14.8 12.0 9.1 35.9 7.0 8.0
YoY 52.5% | 24.1% | 89.7% | 30.5% | 33.1% | 21.9% | 36.9% | -7.0% | -19.5% | 1.4% 2.5% -4.8% | -13.0% | 28.6% | 8.1% 12.9% | -14.7% | 2.6% | 18.8% | -10.6%
A% | 34.6% | 327% | 302% | 30.4% | 30.6% | 31.8% | 30.8% | 27.1% | 292% | 27.3% | 28.0% | 27.9% | 20.0% | 333% | 28.0% | 26.3% | 20.8% | 25.6% | 15.9% | 33.3%
REE 9.4 15.1 3.6 3.7 3.6 5.1 16.0 3.3 3.6 3.7 4.7 15.3 3.0 3.4 6.4 8.1 14.5 7.3
YoY 60.9% | 60.7% 135.2% -14.2% | -34.2% | 62% | -93% | -02% | 0.7% 92% | -49% | -100% | -61% | -7.9% 2.3% -4.9% 14.7%
EREE 6.4 11.7 1.3 3.9 4.1 7.2 16.5 1.3 3.5 3.8 8.0 16.6 1.3 4.3 5.6 5.3 9.1 20.1 1.5 4.6
YoY 63.7% | 83.7% | 52.7% | 55.8% | 53.6% | 26.2% | 40.6% | -1.5% | -11.7% | -59% | 10.8% | 0.4% 4.5% | 23.2% | 18.2% | 40.1% | 14.0% | 212% | 9.7% 7.8%
£A% | 42.0% | 415% | 42.1% | 39.8% | 38.0% | 37.4% | 38.5% | 409% | 38.0% | 353% | 44.1% | 40.5% | 32.6% | 33.5% | 33.3% | 43.8% | 34.2% | 36.5% | 36.5% | 35.2%
AWERE | 5.0 8.9 1.4 3.2 3.0 3.9 11.4 1.8 3.1 4.2 3.7 12.8 1.9 3.3 5.2 3.5 4.0 12.8 2.3 3.7
YoY 149.3% | 76.8% | 68.5% | 99.2% | 142% | 0.4% | 282% | 27.9% | -2.8% | 425% | -5.5% | 11.8% | 53% 8.9% 7.6% | -167% | 82% | -03% | 247% | 9.7%
£A1% | 200% | 185% | 11.8% | 14.6% | 14.2% | 12.2% | 13.3% | 12.1% | 14.5% | 15.1% | 153% | 14.6% | 9.7% | 158% | 13.6% | 12.3% | 20.4% | 154% | 11.5% | 18.5%
BR[| 16.8 26.1 3.6 7.0 6.3 5.3 22.2 3.2 4.9 6.3 7.5 21.8 4.8 6.1 10.8 7.6 7.1 25.5 4.5 5.5
YOY 782% | 54.8% | 383% | 51% | -24.1% | -37.7% | -14.9% | -11.2% | -30.0% | -03% | 40.3% | -1.7% | 49.6% | 23.6% | 33.9% | 20.8% | -45% | 17.0% | -56% | -9.8%
ZA41% | 34.2% | 33.6% | 30.9% | 33.5% | 37.4% | 25.6% | 32.3% | 282% | 293% | 29.3% | 12.7% | 23.5% | 20.7% | 24.1% | 22.6% | 23.8% | 28.8% | 24.7% | 14.8% | 23.0%
b7 2 Y 7 = A L, N 2 i
RAAER: Wind, E2v3] 2019-29H1 22 ZHKE L4, F BIERBE AT
> = =1 T SE BT o =7 FSE B L
B E82: Z#) KAL) KA B JE NS L BE83: Fthk K2 5] KA L NS I
2017 2018 2019 2020 2021 2022 2023 2024H1
TN (F7L) 8298 9553 10903 11583 16267 18288 18403 6730
KEEE /54 5908 6708 7062 7112 7475  7615(8676) 8716 8329 2017 2018 2019 2020 2021 2022 2023 2024H1
BUEMA (L) 1405 1424 1544 1629 217.6 240.2(210.8) 211.1 80.8 NAIN (B ) 4036 5210 6097 7649 10712 10304 10935 4722
YOY 14% 84% 55% 33.6%  104%  -12.1%(+0.1%) -24.4% HERE RN:ES 4935 6076 6486 6691 6456 6743 6946
TN (B7L) 5843 6686 6710 6812 8703 9502 9942 4072 FBMAN (TR 818 857 940 1143 1659 1528 1574
sz R 3035 3558 3736 5040 4863 4100 3767 3557 Yoy 48%  9.6% 21.6% 451% -7.9%  3.0%
PEMON (F4) 19252 187.91 179.60 13515 178.96  231.75 263.93 114.48 AEIMEE (T 1349 1904 2329 3085 5054 5092 5489 2400
Yoy 24% -44% -247% 32.4%  29.5% 13.9% 7.6% aun AR 1517 2020 2168 2340 3899 4702 5163 5115
TN (FAL) 1644 1861 2131 2462 3152 329 3595 1341 PBBAN (TR 88.93 9425 10741 131.82 129.63 10829 10632 46.92
exngn 5 1759 2363 2827 3232 3742 4231 4583 4931 Yoy 6.0% 14.0% 227% -17% -16.5% -1.8% -
= BEMA () 9348 7876 7540 7617 84.23 77.91 78.43 27.2 RN (B7 ) - - - 6377 5707 5482 2566
Yoy -15.7% -43% 1.0% 10.6%  -7.5% 0.7% -17.0% wemy S 4900 5600 5700
TN (FAL) 1242 1421 1535 1600 2070 1960 1977 692 FBBAN (TR 130.15  101.90 96.18
ewpn EE 1250 1759 2144 2493 3130 3729 3909 3909 Yoy - 21.7%  -5.6%
$EHA (7)) 9936 8078 7158 64.18 66.15 52.57 50.58 17.70
Yoy -18.7% -114% -10.3% 3.1%  -20.5% -3.8% -12.6%
AR Wind, &7 2017-24H1 22 E 5802, [F EIEAFE AT ARz Wind, &3] 2017-24H1 2 5804, 2] HEERTFZAT

E: EREITEHRAR G0 6 DB B TE: BRITE 2, 5

) % 22 R e 7 A

14

P.35

1T 4 R IRER T2 ]



© MEBIE%

b eniid 2024 410 A 20 §
KEFIR. KTABR+RAR, AANEE, LFRE LN ST 6 BAH TIEH T34

BEZHIARE, REAXARAT. &, MIZAKE TS HIEF K, Hergapg
PN BF N AP S AT KOL AP, RISz, R EFR, BHFHFEFrR, &
A P AR F- N BB AR, 2011 IR Z AL o RS B 7 28 ALE . FFE b K. =
REHGLHFEAE, Bt 3 SRR AITREEE. ML, REFRK NE
P, REMREEMFSANANIRIEES, BEDRVREDE—4. 2021-2024 M4
8 & i d 21.9 10 ARIT £ 26.2 105 (25 CAGR 4 6.2% ), w7 RIIM.
2023 - 618 MR X LA K BT & Ak KR 3.7 10, 35T 6 AR big
% 168.8%, #rik#F. HFRKELLHE Topl, H#E4ERIHLE.
B ZE4: KAL) AL FH Rk

4] £ L3k RN E
#ome IR R LA R — A KTFEH
K ERHES) 20204 £, @it 3MATRY LA EHUATAE HSHEX” | A HF IR LY
AERE ey SOF22 FERAALRSIG BRI R, NERE——RBADL, ME KL, bR EH5EE, AR B R LMY
HRRNEFH B SR (GHRTREAY « AHRELY (SEHmMmE) , AREAITRE ML, BRI KERAALL
E AT b RIS AR 7 ATHOR T A A AR F ARG T R RSB LR, 4 SRR

#IE T ALL INAR Rk, KAHEF FELK, AsbRIIR

HEAERSTF6, A “ROTREAABE” HXF. B WERRFED, ARAGREDFEMAA T, ot

AR, ATFIUER e, AP aksF, o
BFHE. 4a

gmpm TOERBPECEARE b saIpie
Mo TSR Lo BT At 0% S35 5. WA 2l S B KA 4o 0 06 K 1 420 2 1 4 6
BRI, TR 146 GBI, 55 A A AN LSRAAME, F S KOLAAII “HE” | A, BENeEF
sen B OLHE S S S T

20204+ —, ERABF R 3100, BEFET] R BAT LRI F —, H kG4 HIF R — KA L E W H —
RENRR 4 E220FBEFTARALMD, FTR#EF LT HEAEFML, L hLMBREMALF, AT REE L, RARYLMHERER, J14eMAz
TAFFN: B o, 2NF] B, 25 Baadk S, Zidit, ADGuider, ZWH4Z, S, IT HH#E, #EZFHN, KEE L, HEHR,
KA, BFE digitaling, FEMZE, PFRFE, [EEERFEI

B £ 85: HELER FY2021-FY2024 & B AR IF% B £86: ZHpt 2023 F 618 B & & G -F & 45 A
W A O (T, Adh) YOY (%, #4h)
° LA G EED
30 1 60% N 5 .
° EX VT E AW I 111
25 | : s Ak T W R A 4423
1 40% 3 ,ij:\ Eiﬁﬁt'ﬁfﬁ&ﬁ%/ﬁ y
20 - %
s e H#BA TR 6896
15 4 20% :‘7:41{31'i?: «Z'J:\ EJ ?Zﬁ:?@%/@ 7:7
10 ¢ ; . . Rt M 2.091, Rl
| FHEZ AT 7 AME .
o | 0% " ’ % 168.8%
.l B ZHALY KB T AN AR £3
0 -20% > 1)
FY2021 FY2022 FY2023 FY2024 /% 437.09%
HAAEIR: s3] 2019-2024 T F ok 577 ] 2~ PPT,  [5 #3E 35 HF% AT RAAER: ZRME 5 RIS, B BERTL P

RARE, HORE, WEHFNERAR. I A TH0 THESS BRI B
BONERRR, REHESFNE, REALSHHEEL,

1) BORRE: HEH T3 XRE. RIE—ANRARERAAERRARREZwERE
R, ERFRER, RESCLBHMAHELREY REABE, BRELELNIE
JAEFORE, 2018 46K B R KR ET AKX, BA “BOR” Ffo “44RE” 2
T MEIE B, NG FRih s R R K6, mRESELEMENE, BbEES
ARETAR. BARRFR,, LRI FHARELA T ELMNRE. LEEEANGIFT
B RS 5o4F. RIIFTATETEREZHAOMEELF 7 X KA A58 A&
WHiE, RBEES el biiEi. SREREHRER, TEEXOREGERTTHHE
K., 2023 FEHEE FIBILF 3K 67.5%. ik 2023 /&, 5] EREE E LR
5 221 MEALE, BEAE 185 MRT AR K.

2) Hra R RESWRAEE, T, Hlnd) o4k, FBHs7ALR B
BRI RGN, Bt RERIHRGREEBEE P, FRRELRZHTAHEF R
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M —3E XK EMR R E.

%@%g KB F AN SR I, BERLOHE T AR,
.3, BR(RE. AL, &3

) BEE, R —3EXRAFATEREREES. 21 F

BRIRRIEZAR T B “RA+RLE” BRRHAEX, HF2E 200+ 7 K RomL “F EE

PN LS S

#HENZHEER, KEREE

BEE7: BREKEEREMEE

ATMARERELO, R ENAEF,
A ARA H AT A Foin B RE

AR G5k K e

BKE8: FRFMGEFFEEANKFAAZL—

(OPPEIN#x 2452 BAUNIS HIEE

EF5E —FRE BEARE | -HH R

[ Y N Y e

B #89: BRRIEHF 200+ KKK Z “F HERHE G KB E

HAFRI: 2N HIR, [E BRI

BRI0: #EHEAL G127 F LA

SN et

\ \. 0N

lll’lll [ll

x‘r’{(u & S
SN

QRPN O A S :

fb“ﬁ

P : -'!_,1-- 7 i SR
LA Bl

-

AR AR, B BIERGE I
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2024 410 A 20 B

B#91: FEREMGMEL

BF X

FEBMEN, HETRBK. FRATXAL, AEFTH0GSELL, TOHEF

KEK AL 800 7 E£KREE R, "&&%ﬁ"éﬁiﬁk?ﬁ B2 B LHEN SR EAS e oy R ER AT
Bk, %%&g&%k%%,%k ;%mﬁﬁ%f@,BEMﬁﬁ g R IR, K
HERES IR TE (FILE) DRBRFTLERGUHIK, BREELERAZLE X

SR

EHBINRERERK, AR EEEREARBFETUAELRELENE, RFEAEH
MpN. REBES. RERARAFRERGEEIR, HATHBEEH L, KN
PR ERE, 03T, RESMAECEIZATIR, Z4AREHL, BAREL
K RENA LRI,

éﬁ‘&y\%ﬁdmﬁ KIAA oy AR EARM L I, SRR
R RRFEE. REZF, i&ﬁ)&k)ﬂﬁﬂﬁiéﬁ
%Ti?? FHE R bR E e AR R
RéF. FRKF.

RN g R Y ] ]
E‘\ éﬁ#ﬁﬁﬁ\ %/E'ﬁ’.lk“
CVERIT. RE )19;49} 5, HRRrERGFNFER.

i BT (L) TR AF TR (12) FE¥
(f27T) 2023A 2024E 2025E 2024E 2025E 2023A 2024E  2025E 2024E 2025E 2024E  2025E
BERE 242 192.1 203.2 223.9 6% 10% 20.1 21.0 23.3 5% 11% 11.5 10.4
B R 216 184.6 206.4 228.8 12% 11% 23.0 26.4 29.7 15% 13% 8.2 7.3
EEN 67 86.8 93.5 103.1 8% 10% 4.3 5.2 5.9 21% 13% 13.0 11.4
REmer 122 55.8 62.1 69.7 11% 12% 8.0 8.7 9.7 9% 11% 13.9 12.5
BRIRRE 338 227.8 218.7 233.4 -4% 7% 30.4 28.9 311 -5% 7% 11.7 10.9
*EE 157 116.7 123.5 134.6 6% 9% 12.6 14.2 15.8 12% 11% 111 10.0
ERRE 50 61.2 61.5 66.4 1% 8% 6.0 5.8 6.3 -2% 9% 8.6 7.9
R E 28 36.5 39.1 43.2 7% 10% 2.9 3.1 3.5 7% 13% 9.0 8.0
AL BRIk 33 37.4 37.3 40.5 0% 9% 3.9 3.7 4.1 -6% 11% 9.0 8.1
TRRE 78 76.5 79.2 87.1 4% 10% 4.2 4.0 4.8 -5% 20% 19.5 16.2
A Y] 992 156.9 175.7 196.9 12% 12% 38.7 44.5 50.0 15% 12% 22.3 19.8
/AR 31 21.8 26.4 31.3 21% 19% 2.2 2.4 3.0 11% 22% 12.7 10.4
HFAK 53 16.9 19.0 21.7 12% 14% 3.3 3.7 4.3 14% 16% 14.2 12.3

HHAFRIR: Wind, F#IEFFEAF (Z: #HE 2024 F 10 A 11 §KAEG; &2Nd 2024E/2025F FRAF)EXGR g Wind —8FTH; HELEL

B 172K, H2023A. 2024F. 2025F 55t 2024-2026 - )

R 3 7

KT

R RTI T AT 5«/%7‘.7&&/1 FJ%E}EHBJJ& LI R LI E R K, BT
RETH, HR¥meiTLTHE

RAFN R EH R, KE LB A L RS

Ak sh, T4
AB A% Fa ] ﬁm;ﬁﬂ.l‘_‘t T HAAE. T b FHIERA P LEIEER .

B R ER; 3

bt 8] 28 ) KT A Sk R

s B RAFER I AR A B

|

okl EA T BELERE RIFFEARGFLE—TIRE.

V=i=4

-

S

}3\7
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RF P

B BAEAA RFTENE] (AT RAR “ANE”) B FEIERAHFTHIEAZ T B LS. RIBREAERANE L P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
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