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> AFERAT 2024 F=FARe WEAA, ARSEIVENIRA 5351278, [
FL3EK 13.14%; SEBLARHEFIE 0.60 1276, FIERFE 11.65%; L3R
BEFFIE 0.22 1270, FIHCRFE 26.96%. M S35 & L ai Fii «

NN

> Q3 BFHEWKEHK, MIEFMEXRERT, BFROEARFEEH
ERERI, BROPER. BnSFrEEHERANBERER. 2024Q3 A
FE, A SEIUELIRON 2.28 1276, ALK 40.80%, FRLEIEK 45.85%; 14
BEAFIE 0.52 1278, [FIEEIEK 138.42%, ¥ELHN 0.51 1278; fndkVAERSA
1 0.40 127G, [FIELIGK: 482.30%, LG &80 0.52 12706, Q3 MGk
TRIGHC, FETTHORIET: (1D #EEA 7 BIHZ QAT & 57 m B ds ™ i
A EE (G EE N 89.00%, [EJELFRTE 13.50pct, X2 &) b e N 8Kk 31 B 3 57
F#AEM: (2) DHO RAE PR 7onEas (AP 12bi) FEHEIA
F LG 71.21%; (3) @imdlr niEa = m (iF 9% =2GHz) &N %
BT R PR BN 41.83% (+18.45pct), BHEEIRAN+144.93%; (4) fiRt
RTTRIBERNA 3056.45 Jio0, St BEARGE L SR HR T ke 31 5 B 5 s E
H.

> Q3 AEIEFEIAT] 60.84% (+2.59pct), BT EHibARE=, TEZH
TFremA s/, Bink B OBEARTE &N RERKERNERZ)
BE. WEYN, AFEBMEN 5844%, FIELIRTF 1.93pct, ) F Eiblk
WrEe Q3 MEE, A BFIFREF 60.84%, [FELEET: 2.59pct, HLLIRTH
2.38pct, FHHHFIRIE AP EREN 61.28%, [FLLFESF 1.12pct, Lk
$EFt 3.19pct.

> Q3WIRIBRAEREETH, AFBEAZERE[IRA. HRBARE
K, HEATEIREFUEN RS R R, E-BREEFERELI.
WEWIN, AFFFIREL T 3.15pct £ 11.24%, TEZEHEH S5k
FENIGIN I 540 38 hndte 2 8, 18] 2% A 2R [E] LU 42 T 7.93pet % 57.47%,
Hoep, ERHR 13.94% (-3.27pct), EFEFRFR 14.12% (+3.91pct), M
% WA 1.60% (+1.71pct), A 9% 27.80% (+5.57pct), FE R 2024
FELR, ARTEVG M BRI L, IKE RN, s It
R, XA FRRINLGA B ERNE W, Q3 AR, AR RN
Profca W, BhR. e, B S HRIEL TR 4.06pct, Hizh Q3 1F4I2
[H L2 TF 6.18pct & 19.79%, FRELIETF 16.24pct.
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> 2024Q3 AFNLG S EBL, B LR G K mi e i 2R A 457
MR, RIHATRREEIGKBNEE, X o n] B Ol L &R e T
PIE B SCHAER . #% 2024Q3 K, AwGFEMAMN 0381476, FHIEK
22.58%, RELHAFIEFITHR IR, HIRBUT R AIRE I RFEL IR . 2T LA
b, FRAT B AR AR, FTE A F] 2024-2026 VA BESRE S A
1.0 1275 1.54275. 1.91278, R HIE-4.3% 40.1%. 31.2%, EPS
438 0.5 76, 0.8 7o 1.0 JG, %88 10 A 31 Hk#4h 43.53 7o, PE &
Ay 82, 58, 451, YERFHEFR-ATIIHR TR
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%% B9 51514 :

SiHER 2022A 2023A 2024E 2025E 2026E
EWWANEATT) 631 671 778 930 1,115

YoY (%) 30.3 6.3 16.1 19.5 19.9
#FEE R T 92 108 103 145 190

YoY (%) 24729 16.7 43 40.1 312
EFZE%) 52.4 56.4 58.5 58.9 59.1
EPS(#EE/7T) 0.48 0.56 0.53 0.75 0.98
ROE(%) 3.6 3.7 32 44 5.6
P/E(fE) 91.4 78.3 81.8 58.4 44.5
P/B(f%) 33 2.9 2.6 2.6 2.5
A FIZE (%) 14.7 16.1 133 15.6 17.0
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#EABRFE AT MiEFE@EAT)
2026E
mENBEE 2183 2427 2822 2904 2931 Elg A 631 671 778 930 1115
me 302 271 646 686 679 Bl A 300 292 323 382 456
VU EL AT SN 96 141 145 146 160 Bl Fi g R MM 5 6 6 8 9
SR LN 9 10 12 12 13 Bl A 105 106 104 126 155
e 169 205 220 258 278 EEER 65 64 92 101 107
HAbiRah = 1608 1800 1800 1802 1801 M4 %R 126 143 195 228 262
JEFERh B 606 838 871 901 933  MEEMA -13 2 3 7 -12
KHAIR & 10 10 10 10 10 LR s AR RES -4 -15 -7 2 0
&l E %= 415 674 690 711 734 DM ETEHRE 11 41 26 33 30
TR & 26 36 36 38 41 ¥ E W 29 12 13 16 17
HitdER &~ 154 119 135 142 148 ElFiE 94 115 108 153 200
#ER 2789 3266 3693 3806 3864 =311 27NN 7 1 4 2 3
maEhti R 202 331 456 482 423 BElshx 1 2 2 2 2
FEHAME R 1 69 250 160 150  FiARH 99 114 110 153 201
INARE Sy ISR B 78 58 71 76 81 FRiS#t 7 6 6 8 11
HAtREn s 123 205 135 246 192 BEFE 92 108 103 145 190
E| el 23 45 45 45 45 DB AR R 0 0 0 0 0
KHATE TR 0 0 0 0 0 VAR AREFE 92 108 103 145 190
HtpIEFR BNt i 23 45 45 45 45 EBITDA 114 140 138 181 229
bl eny 225 376 501 527 469
DA RN 0 0 0 0 0  FEWHLEER
BRA 121 185 194 194 194 2023A  2024E  2025E
BN 2321 2569 2852 2852 2852 mRiEEH
Bl 121 144 156 174 196 Bl BN (%) 30.3 6.3 16.1 19.5 19.9
VBB AR NG 2564 2889 3192 3278 3395 Bl Fl5E (%) 1833.6 22.1 -6.2 41.8 31.1
SfRF R R AN A 2789 3266 3693 3806 3864 VAB TR AREFIE%) 2472.9 16.7 43 40.1 31.2
kFlae S

NErBEBE AT EFE%) 52.4 56.4 58.5 58.9 59.1
SUHEE 2022A 2023A 2024E 2025E 2026E B FIEE(%) 14.7 16.1 13.3 15.6 17.0
ZEENUER 104 -18 23 198 86 ROE(%) 3.6 3.7 32 4.4 5.6
B FE 92 108 103 145 190  ROIC(%) 33 35 2.9 4.0 5.0
#rIRPE 24 31 33 35 38 BREES

eI -13 2 3 -7 -12 BEAIRR%) 8.1 11.5 13.6 13.9 12.1
b3 L ES 29 -12 -13 -16 -17 mahtbZ 10.8 73 6.2 6.0 6.9
EZReTH 31 -155 71 74 -83 EEILLER 9.9 6.6 5.6 5.4 6.2
HEERMESR 60 12 26 33 -30 HEEgeh
BEEDRER -1601 280 26 -17 23 RACEER 0.3 0.2 0.2 0.2 0.3
BHAENTER 1657 270 378 -141 71 STl E Nk 8.0 5.7 5.5 6.4 73

AR SN 45 43 5.0 52 5.8
SRR (T fh{EEL R
BRWE GRS 0.48 0.56 0.53 0.75 0.98 P/E 91.4 78.3 81.8 58.4 445
EREENER(EHME) 0.53 -0.09 0.12 1.02 0.44 P/B 33 2.9 26 26 2.5
BRAES &S 13.21 14.88 16.44 16.89 17.49 EV/EBITDA 57.8 46.5 458 34.3 27.1
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EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.
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