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KEM (L) 26.18
—FARE /R A 28.75/19. 53
()

BT (BF ) 138, 735.74
FAETAE (B ) 138, 735. 74
EREA (FFRR) 5,299. 30
KEAEE %) 21.46
BRLAF (L) 35.00

FAR R RRAE

BREE:
> EHf. NRAXH 2024 £=F, LI 681.50 12T, EILETFE 31.27%, 13E

>

%7 51.98 1Z7T, EILLTBE 40.05%; HAB=ZFELIWA 225.85 27T, FLL
Tig 32.89%, VA#%FiE 18.73 12T, ELET® 15.13%,

NAEWEILEEL—TRE, FUITEEREEERSH, WNLE, AFE=FE
I NIEE-32.89%, BB FER-28.92%i#—HRIE, IFHE, 2024 =FELH
PO42.5 7kietaf 385 JT/Mh, [EJLt Ltk 22 T, FHRMBGARER, BELEKE
=12 4.80 1z, FELLTFE 11.85%, BTHIHARER THREEZERHA TR,

B=FERANENFREH, EANERSHERELIT, BFEITF, 2RE=F
EEFE1954%, B LA 121 M MESR, B=FEEMNZE 20.78%, ELL EFH
4.60 NMESTLE, WL EFH 0.8 NED R, HMNHAW, ERXEAFTELHTKIED
MELEAUESEFERLEER SR, AF=FEHHEHEHAZE 9.93%,
Ett EF 249 M ES S, EhEE. BB, L. USERESHLEFH 087 . L
F1.72 { TH0.05 . T 0.04 MESR. E=FEHEZEAZE 10.73%, Rt L
Fo72 10BN, HPHE, BE. L. WEHEAXRSHIEFA 071 ( £F2.88 |
TF&0.18 . T 0.68 MESR, FiItEERTFRANNEEZRESH,

DCF ffEE TR&EEEMNE, HT, 1Tl “F&” HHERE, =FEKEMN
&R, EMIAITUREREF PARFIET R A, RIFZMNLITRERSVE, 8
BT BBESTIXETEZTHEF/MTTH DCF HEZENENE, SuTHERS
BREME. HMPAA, HSTHHETFHNEZERLAAETRBEERKPLEFAERE
FHE (B Q3 EMHREH 750 27T ), ERHFITHHMKAESTL, HEOWE
BiK. MtEBSLARRELCHEXNTERAFTRT, EFRESAHERAERL
fEurge, ARSEMERER DCF EM Fiko

RTINS BHETE RKRNEIFIAE H R EBHHE,
e, Kighi&E 9 AFBERE, 5—7HE, “WK m+%ﬂhfz” GRS E ST LI Ep S
ML E, HMNHE, ARMSEEEE Q3 NK, RENEEFEEME, HMNMit
2024-2026 A& 7iE% 81.63, 90.49, 101.27 1171:, 3¥5z 10 A 29 HER# PE
FBNAATX, 15X, 14X, 4FF “HEE" T4,

RERT: EREFEFARTA, EKkiRLFERAET, R &S

Mg E H

—F |, fAIENFEE
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B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (FF L) 132,021.55 140, 999. 43 139, 887.03 148,160.46  156,725.72
Flrg K E (%) -21. 39% 6.80% -0.79% 5.91% 5.78%
Va4 AE (FF L) 15, 660. 75 10, 430. 14 8,162.74 9,049. 05 10, 126. 83
Bl eg k& (%) -52.92% -33. 40% -21. 74% 10. 86% 11.91%
ARk E (L) 2.96 1.97 1.54 1.71 1.91
ROE (%) 8.53% 5. 63% 4. 28% 4. 60% 4.98%
# &% (P/E) 8.86 13.30 17.00 15.33 13.70
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 68,361.60 68,253.04 74,143.77 80,374.61 #abjeA 140, 999. 43 139, 887. 03 148, 160. 46 156,725, 72
B2 AR A BIR R 12,615.83 14,225.02 15,066.34 15,937.33 # bk 117, 636. 62 119, 235. 88 125, 647. 62 132,175. 13
HATRAK 2,403.78 2,184.91 2,314.13  2,447.91 4B i 1,024.18 1,016.10 1,076.19 1,138.41
b VN R E 3,693.85 3,513.71 3,721.52 3,936.67 44 # A 3,423.66 3,497.18 3,704.01 3,918.14
B 10,100.35 11,208.23 11,810.94 12,424.53 @4 A 5,651.52  6,015.14 6,370.90 6, 739.21
R AR T 3,920.51 3,644.36 3,729.16 3,816.94 K % A 1,859.55 1,902.46 2,014.98 2,131.47
AT ET 101, 095. 92 103, 029. 27 110, 785.85 118,937.99 i+ 4% J -1,119.18  -904.30  -951.13 -1,098.13
K HAARE AL 7,765.19  8,065.19 8,365.19 8,665.19 % = K67k -301.23  -279.77 -296.32  -313.45
B 52 3~ 85,904.59 91,230.78 100, 700. 98 101, 675. 12 4z B iR £ -32.48 -18. 00 -19.07 -20.17
BRI 10,842.09 13,021.04 5,000.00 5,000.00 M3z 0.00 0.00 0.00 0.00
N 32,379.66 31,442.25 30,504.84 29,567.42 3%k 543. 60 550. 00 550. 00 550. 00
KIFFHESR R 0.00 0.00 0.00 0.00 NAMEEHIE -206. 12 0.00 0.00 0.00
HAedE R T 8,201.75 8,199.14 8,196.52 8,193.91 %k =i Bk 45.56 52.57 52.57 52.57
RSB F A 145, 093. 28 151, 958. 40 152, 767.53 153,101. 65 bk i 565. 34 744.52 744.52 744.52
o8 246, 189. 20 254, 987. 67 263, 553. 38 272,039. 64 % W34 13,137.77 10,173.88 11,329.59 12,734.96
42 1 3K 4,479.56 4,479.56 4,479.56 4,479.56 sk 648.91 650. 00 650. 00 650. 00
AT BB B IR K 6,568.19 7,190.56 7,577.23 7,970.87 Z W shi 186. 21 180. 00 180. 00 180. 00
ARG R 4% 18,612.08 20,662.96 21,792.48 22,945.88 HibiE234R% 0.00 0.00 0.00 0.00
R KA 29, 659.83 32,333.08 33,849.26 35,396.31 #)id.4 3 13,600.47 10,643.88 11,799.59 13,204.96
KEAH 15,809.96 16,325.90 17,157.08 17,137.33  pii3#t 2,851.28 2,231.44 2,473.73 2,768.36
HAAE RS Aty 2,750.69 2,750.69 2,750.69 2,750.69 &£ 10,749.19 8,412.43 9,325.85 10, 436. 60
ek R At 18,560.64 19,076.58 19,907.77 19,888.01 V #fx#4ns 319. 05 249. 69 276. 80 309. 77
R A% At 48,220.47 51,409.66 53,757.03 55,284.33 = B#NEftA4#1E  10,430.14 8,162.74 9,049.05 10,126.83
B A 5,299.30 5,299.30 5,299.30 5,299.30 EPS(%) 1.97 1.54 1.71 1.91
FANAR 10, 628.59 10,628.59 10,628.59 10, 628.59
FHAKE 169,393.19 174,752.78 180, 694. 31 187,343.51 3 &+ £-tb &
13 BN S AR 185, 321. 08 190, 680. 67 196, 622. 21 203,271.40 A3+4F & 2023 2024E 2025E 2026E
VR FE R A 12,647.64 12,897.33 13,174.14 13,483.91 ZkfeH
B AR S A 197, 968. 73 203, 578. 01 209, 796. 35 216,755. 31 & ik % 6.80% -0. 79% 5.91% 5.78%
A AR FAR B A 246, 189. 20 254, 987. 67 263, 553. 38 272,039. 64 = b F) 5948 K & -32.54%  —22.56% 11.36% 12. 40%
Ja 4 A K -33.40%  -21.74% 10. 86% 11.91%
ZENLRBRE 108.36%  —17. 67% 4. 48% 8.18%
AeREXR (BH L) BAIRRS
S FE 2023 2024E 2025E 2026E  £A%E 16.57%  14.76%  15.19%  15.66%
#JG 5 A 10,749.19  6,976.29 7,889.71 9,000.45 ##|% 7.62% 6.01% 6.29% 6. 66%
418 5 #e 4y 7,445.26 8,634.88 9,490.88 9,965.88 ROE 5. 63% 4.28% 4. 60% 4.98%
%% A -1,119.18  -904.30  -951.13 -1,098.13 ROA 4.24% 3.20% 3.43% 3.72%
BHHK -543.60  -550.00 —550.00 -550.00 ROIC 6. 05% 4.54% 4.90% 5.43%
TETEEH 3,249.83 631.34  -349.67  -374.24 ARAffEH
Lz E bR 324.07 1,764.52 1,764.52 1,764.52 P/E 13.30 17.00 15.33 13.70
ZERALAAE 20,105.56 16,552.73 17,294.30 18,708.48 P/S 0.98 0.99 0.94 0.89
BEBRALSAE  -19,307.02-15,278.38-10, 078.38-10,078.38 P/B 0.75 0.73 0.71 0. 68
ERUALAARE —5,436.20 -1,382.91 —1,325.20 -2,399.26 fi&% 2.75% 2.02% 2.24% 2.51%
AERE SR -4,607.01 -108.56 5,890.73 6,230.85 EV/EBITDA 4.75 6.24 5.44 4.78
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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,

— &7

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 A

SRR RR: WURE BEMN 6 AN, EHEX TR AL EIEHEHNTKERIBEARAE, 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: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

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

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

ERERAHEAIEH: A BEFEEHPR 300 88, EEWHEENIELEFELWEY (HSCEl), ZETHEEARE 500 fEH=K
FEMEILEEE.
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