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&M () 23.70
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()

BT (BF ) 2, 840.05
FAETAE (B ) 2, 840. 05
EREA (FFRR) 119. 83
KEAEE %) 19. 65
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Bt 237 4+ (688786. SH)

W ATUN, HAE A R R & T L

BREE:
> ZFHAE: AFAT 2024 £=F, 2024 FRI=FEXLHUEW 3.11 2T (ALt

+15.7%); VAR % FE 0.56 27T (Eltk—4.7%); 3ndEEFiE 0.52 12 7T (RIEE-3.7%),
Hrh, Q3 LMEU 1.06 1Z7T (BIEE+19.1%, IREE-9.3%); VAE4&FIE 0.2 12T (F
tb-7.2%, EREE-1.4% )o

BB RI, BErRREEF BT, EWun, 2024 FR=FELHER 3.11
25T , Etb+15.7%, 24Q3 EMEY 1.06 1Z7T, FELE+19.1%, RITAATERZHR
EEMEFrRo i MAMasmigEE K, B8R, 24Q3 EF &K 35.29%, EiL
-8.14pct, IRLE+0.74pct; EFIZE 18.32%, [ELb-4.97pct, IRLb+1.24pct, EFIEE
AELETE, BINAAETEZERERTBEZESBERAEH, SEFCERHERHE; B
B, ARBFBENIFLERBE,

24 SRR, ME T ZMBE RTEH, 24 FRARF-HEBTXRE, TREM,

“£ 77 6000 MEFREHKMERIITMIE" —HEKE, e TIRHKMER, &5~
BRFIRT; TEEM, “F5710 AMEBREBANBETE" —H 3000 MIRSEL%
AFEIEME, REFEHITREFEXHENES,

EFTAMNEVTEE . FNFIT/A T 2024-2026 £ V384 F)iE 5 504 0.84/1.18/1.81 1
JT, [EELIEESBIA 5.47%/40.39%/53.39%, HRETARMITRH PE 434 34/24/16
E. EAENRESGMES, ARERMBAERMUEGIGE, BEATIZITHAK
K=E, IERREAREEMRT—REREAH, £ INTTER,

MFERT: FBREZKE; EZRARTERE; FEHREEREE; #Hil5ShR
R FAEA RS

BRI E/ME (ARD)

2022 2023 2024E 2025E 2026E
BN (§F L) 427. 66 368. 48 465.73 636. 40 939. 16
Flrg K E (%) 6.10% -13. 84% 26.39% 36. 64% 47.58%
Va4 AE (FF L) 98. 80 79. 88 84.25 118. 28 181.43
FlHg K FE (%) 11. 40% -19. 15% 5. 47% 40. 39% 53. 39%
ARk E (L) 0.82 0.67 0.70 0.99 1.51
ROE (%) 14.99% 11. 39% 11. 44% 15. 04% 21.03%
# &% (P/E) 28.75 35.55 33.71 24. 01 15. 65
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M. M4 EHZ

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

AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
it 185.81  213.40  140.17 93.92 BdRMKA 368.48  465.73  636.40  939.16
)R &7V QT 112.33 151. 42 206. 90 305.33 FRKA 224. 51 300. 65 397.17 573.56
AKX 4.15 4.47 6. 11 9.02 4 R lha 2.70 4.66 6.36 9.39
B AN Rl E 1.97 1.63 2.22 3.28 #iE#HA 9.94 13.04 17.82 26.30
& 104. 86 109. 69 144. 90 209.25 i A 26.89 33.53 45.82 67. 62
EAR T 9.01 7.18 8.63 M.21 HEER 20.22 24.54 33.54 49. 49
RAF = B 418.13 487.78 508. 94 632.02 w4%% A -5.98 1.37 1.12 6.46
KA 16. 81 16. 81 16. 81 16.81 % = mAA4R % -5.10 6.00 0.93 0.93
B2 i = 295.91 314. 41 378. 62 543.14  fz RAfAR % -0. 48 0.48 0.06 0.06
EHIAL 80. 38 40.19 50. 00 150.00  H AL B H 0. 00 0.01 0.00 0. 00
R F P~ 26.24 24. 64 23.04 21.44  mEME 0. 66 0.01 0.00 0.00
K5 R 0.08 0.04 0.00 0.00 NAMETHHE 0.49 0.00 0.00 0.00
HEAAER BT~ 38.06 37.91 37.76 37.61 K EREBEINE 0.18 0.00 0.00 0.00
ek F AT 457.48 434,00 506. 23 769.00 bk F 4.77 0.05 0.00 0.00
it X 875. 61 921.78 1,015.17 1,401.02 &4 #1348 90. 71 94. 49 135.55 207. 33
PRl e 0. 81 0.00 0.00 207.98 sk 0.18 0.00 0.00 0.00
JEAT T 4B BIR K 32.18 53.87 71.17 102.77  Zsh & 0.47 0. 00 0. 01 0. 01
HAR s 7 70. 39 75.22 99.85 144,65 HibIE2SHE 0.00 0.00 0.00 0.00
R kA 103. 39 129.09 171.01 455. 41 )& 90. 42 94. 48 135.54  207.32
K HAE 49.14 35.35 36.16 60.43  FrigHL 11. 65 11.34 16.27 24.88
HAbIER S R 13.30 13.30 13.30 13.30  #£1iE 78.77 83.14 119.28 182. 44
R R AFA 62. 44 48. 65 49. 46 73.73 S HRREIE -1.11 -1.10 1.00 1.01
7 At 165. 83 177.73 220. 47 529.14 Ja BB S JL A4 A 79.88 84.25 118. 28 181.43
WA 85. 60 119. 83 119. 83 119.83  EPS (1) 0. 67 0.70 0.99 1.51
AR 366.10 331.87 331.87 331.87

FHAE 249. 64 285. 01 334. 66 410.83  F W 4bE

V2 & N 8 701.34 736. 71 786. 36 862.53 &t E 2023 2024E 2025E 2026E
IR FAE 8. 44 7.33 8.33 9.35 mkgeH

BAER BT 709.78 744.04  794.70  871.88 H gk & -13. 84% 26.39% 36. 64% 47.58%
R AR L AR 38 A5 875. 61 921.78 1,015.17 1,401.02 =LAk % -16. 61% 4.16% 43. 47% 52. 95%

)3 B4 A A 3 K % -19. 15% 5. 47% 40. 39% 53. 39%
ZEALRIGKE -67.98% 71.70% 3.53% 39.19%

AeREXR (BHL) BAIRS

PRI 4 2023 2024E 2025E 2026E  E£AF 39.07%  35.44%  37.59%  38.93%
#1278 )i 78.77 83.09 119. 29 182.45 HA)% 21.38% 17. 85% 18. 74% 19. 43%
A 18 5 e 44 19.90 23.49 27.77 37.23 ROE 11. 39% 11. 44% 15. 04% 21.03%
%% A -5.98 1.37 1.12 6.46 ROA 9.12% 9. 14% 11. 65% 12. 95%
#FME -0. 66 -0.01 0.00 0.00 ROIC 17.07% 13. 88% 19. 74% 25. 05%
TETEEH -50. 69 -15.55 -52. 46 —92.92 fEEAEHK

Lz E bR 12.50 0.05 -0. 01 -0.01 P/E 35.55 33.71 24.01 15. 65
ZERALB AT 53.84 92.44 95.70 133.20 P/S 7.71 6.10 4. 46 3.02
BRENALBAE -140. 82 0.01 -100.00 -300.00 P/B 4.05 3.86 3. 61 3.29
HEREALBAE -33.28 -64.86  —68.93 120.54 fr &% 1.81% 1.72% 2.42% 3. 71%
AERE SR -118.74 27.59 -73.23 -46.26 EV/EBITDA 35.56 22.73 17.06 12. 41
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.

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



