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KEM (L) 49.11
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BT (BF ) 13,797.70
FAETAE (B ) 11, 236. 44
EREA (FFRR) 280. 96
KEAEE %) 22.11
HRAT (LR 7.82
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A G S A BB RIS Al = A E LI
BREE:
=FHWE . NAKH 2024 E=FR, 2024 FR=FTEITHWEW 12.27 Z7T (FELL

+43.6%); VAE4EFIiE 2.86 27T (FIEE+51.7%); $RdE4%FE 2.81 1Z7T (EILb+55.4%),
Hreh, Q3LMEUW 4.31 27T (FIEL+58.1%, INEL—6.6%); VAE4&FIE 1.01 27T (FEE
+84.7%, INEE-10.9% )o

MRS ER, SHRBFE R EW AT, 24Q3 ZELIEU 4.31 12T, FEE+58%,
BAMVAA—FTERREMSLEER, S—FHEEFEBRLSEE, B2AgEHAH,
24 £ Q3 EFIZE 40.9%, HFIE 23.3%, KNPAAEH B F S EWRAFERN I
FAGEAEEMENPELRE,

AR EBERER, FETEREL, BETE (USRFERAE) EE5ERRE
T, T3 Al REBERBEH, A7 22/23/24H1 Ext iz 2000 F T/1 125T/1.95 27T,
BEMEEITER UL MERE, TPAE, SHBESRIFEIE MPS, X ESEHK
MBEEE FHSEIAT, BREHENT SREKNBFESE SEREFER; #-
MmAHE, ARREMETR, EAT A RESF[EFEEEN TLVR BEBERNEEII/NMLE
B4 HOEAE, AFBEITAHE A £, FR, IFEIEE. 5F. Al FHNE
RAGRBIETEXHE,

EFTNETE: BRMNBITQF 2024-2026 FIFE4%FI1E 5 514 3.81/4.81/6.13 12 ¢,
[ b33 53 5 4 48.8%/26.3%/27.5%, HBIRMXTRIK] PE 53314 36/29/23 &, AR
AR RNFE, SHEEEEITAEZRRE, EHF INTR.

MR JREFIKE; THRIZARTEARE; FA R ; #l 5 R A R i
HARLEE

|

B AWM EEE (ARD)

2022 2023 2024E 2025E 2026E
ZAEN (FFT) 1,065. 68 1,158.52 1,672.53 2,028.05 2,483.24
Bl Eb3E K & (%) 46.81% 8.71% 44.37% 21.26% 22. 44%
241 (' H ) 193. 06 255. 77 380. 60 480. 74 613.12
Flrb3g Kk % (%) 60.52% 32.48% 48.81% 26.31% 27. 54%
ks (LD 0. 69 0.91 1.35 1. 71 2.18
ROE (%) 11. 85% 13. 45% 17.10% 18. 24% 19. 42%
T &% (P/E) 71. 47 53.95 36.25 28.70 22.50
AR R 8N, RIRIEFAT PR

AT M EEXZ BRI RALAAREEE R
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M. M4 EHZ

&R (BA L) #FiEE (FH L)

AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
KPR e 231.05  213.87  202.81  249.48 FuHA 1,158.52 1,672.53 2,028.05 2,483.24
)R &7V QT 626.05 949.26 1,151.04 1,409.39 ZHEKkiA 699. 64 983.75 1,176.21 1,416.05
AT IR 17.95 26.08 31.63 38.73 A A e 9.73 14.05 17.04 20.86
B AN Rl E 4.50 6.58 7.98 9.77 &% R 20.76 46.83 56.79 69.53
b 217.84 253.50 303.10 364.90 @i A 68. 04 91.99 111. 54 136. 58
HA R T~ 96.07 110. 00 122. 11 137.62  # K % A 74. 71 91.99 111. 54 136. 58
ik el Sa) 1,193.45 1,559.30 1,818.67 2,209.89 4% % A 13.58 13.26 9.90 8.02
KIAREAR LT 0.00 2.50 5.00 7.50  FFRAES K 0.00 0. 00 0.00 0.00
B 2 = 932. 04 928.52 1,061.21 1,273.82 4z Bsdidik -0.77 -3.38 ~3.40 -3.45
FEEIAL 121. 60 151. 33 231.06 210.80 HA2EHE 0.00 0.00 0.00 0.00
i 46. 68 35.38 24. 09 12,79 #mflsi 2.38 2.50 2.50 2.50
KIAFHES R 20.56 10. 28 0.00 0.00 AMAMIEEHHH 0.02 0.22 0.22 0.22
R RN e 197. 40 195. 96 194. 51 193.07 % =4 Bk 3.03 0.00 0.00 0.00
E 1 1,318.27 1,323.97 1,515.87 1,697.98 iuiki 18. 60 5.00 5.00 5.00
28 2,511.72 2,883.27 3,334.54 3,907.86 A 295. 31 435.01 549.35 699.88
FLIE R 55.02 0.00 0.80 0.00 &k sbln 0.26 0.10 0.10 0.10
JEAT T 4B BIR K 131.16 195. 10 233.27 280.83 s E ok 4.83 2.38 2.86 2.86
HAR s 7 87.38 183.75 219.94 265.14 HApdE2E M 0.00 0.00 0.00 0.00
A AT 273.56  378.85  454.01 545.98  #i945 290.74  432.73  546.60  697.13
K 4% 293.90 235.73 202. 02 160. 71 Biig#i 35.15 51.93 65. 59 83. 66
HAbIER S R 36.88 36.88 36.88 36.88  ##1iE 255. 60 380.80  481.01 613.47
iR At 330.78 272. 62 238. 90 197.59 v #BREBE -0.18 0.20 0.27 0.35
R Ak Bt 604.35  651.46  692.91 743.57 )35 #N S WL AR 4 AL 255.77  380.60  480.74  613.12
WA 198. 81 280. 96 280. 96 280.96 EPS (1) 0.91 1.35 1.71 2.18
K AR 808. 67 726.53 726.53 726.53

RS & 893.86 1,218.09 1,627.63 2,149.95 1 &Mt4ibk

138 BN S| A A 1,901.34  2,225.57 2,635.11 3,157.44 ALt g 2023 2024E 2025E 2026E
IR FAE 6.04 6.24 6. 51 6.86 mkteH

BAER BT 1,907.37 2,231.81 2,641.62 3,164.30 )ik % 8.71% 44.37% 21.26% 22. 44%
R FRR AR B AT 2,511.72 2,883.27 3,334.54 3,907.86 Fu Ak E 35.11% 47.30% 26.29% 27. 40%

ER: LR IPEE 32.48% 48.81% 26.31% 27. 54%
ZEALRIGKE 3,222.29% 64.91% 51.58% 20.99%

AeREXR (BHL) BAIRS

SHFE 2023 2024E 2025E 2026E  EA1E 39.61%  41.18%  42.00%  42.98%
#1278 )i 255. 60 376. 02 476. 64 609. 11 HH% 22. 06% 22.77% 23.72% 24. 70%
A 18 5 e 44 85. 67 96. 80 110. 60 120.39 ROE 13. 45% 17.10% 18. 24% 19. 42%
%% A 13.58 13.26 9.90 8.02 ROA 10. 18% 13. 20% 14. 42% 15. 69%
#FME -2.38 -2.50 -2.50 -2.50 ROIC 14. 99% 18. 89% 20.79% 22.32%
TETEEH -209.93  -222.73  -196.07  -251.78 fE{EfE&

Lz E bR 18. 81 5.22 4.74 4.74 P/E 53.95 36.25 28.70 22.50
ZERALB AT 161.35 266.07  403.32 487.99 P/S 11.91 8.25 6. 80 5.56
BRENALBAE -39.74 -100.43  -300.38 -300.38 P/B 7.26 6.20 5.24 4.37
HEREALBAE -78.89 -182.82 -114.01 -140.94 jra% 0. 29% 0. 41% 0.52% 0. 66%
AL RE 4R 4.74  -17.18  -11.07 46.67 EV/EBITDA 27.43 25.68 20.92 16.85
PR RIR: ), BRIRE AT TP
HH LT R EXZ B AREL S Y $2M/ £ 30
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF AT

SR RITR: WURE BEMN 6 AN, EHEX TR AL EIEHRHTKEIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEARIEH: A BIFEELPR 300 58, EEWHEEHIELEFELWIEY (HSCEl), ZETHEEARE 500 54K
FEMEILEEE.
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