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THEI:
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HE A

FIR300

LY &4 2024 510 ] 31 B

KEM () 36.75
—FARE /R A 45.95/25.16
()

BT (BF ) 164, 361.76
FABTAE (B ) 164, 361.76
ERAR (B7HK) 4,472.43
FE A E (%) 69.88
&ﬂx?frﬁ (/8% 11.08

T RR: RIRHIE

>

HE. NF 2024 ER=EESSWIARSEFNE 22.71 27T, FEETEZY 11.35%, 0
e SEFEAE 19.72 278, EEFHA-4.28 12T, 2024 &£ Q3 LI VA& FiE
8.58 27T, [Ett-57.26%, ¥NIEVAF&FINE 7.73 12T, LEF#AA-3.11 127,

EZEBIAFLESTEY, SMERHXTRAENE, =HHXERSFE. 24Q3
PFEFEREKEEAEE Q3 ELAEBI A 25.21 Z T SHMEEL,
EFEEFEAR L KIBFE, RI\TRRHREE, 2022 FZITHEMITEREM
2023Q4 Fiazft, B FIZREHRFA; B, FEMMPZAHSNEMRE SEE 2024
FRF, BRNBIHHRMENEESHERAR. SERFREREZMNEZ (R CGT it )
frEE M 2023 £/ 49.73% 1R F 2 2024 £/ 70.91%, ZHFAF 24Q1-Q3 EFIZEIR
ELiF4ER T, 24Q3 = BB RINLIEFA 2.04 MES A, HEREFRIRLERM,

BMTRIEHE BN EITEAE, ARZHMNEFEREF: 202204 Uk, FHEHMH
ERIRE N AIRENZR HE EEEENE R, BFMR Rk, REHAEMR
BEE B KBS THERN, LSRN E 2023 £i5IETHIH KR T ENYE SNt
K, ITRBEERRFSM, ABEHEAFT—EMNERS, SELRERRRN
EARNY £k 6.32%, ITEZHIHER 2027-28 &£, iTRBZ R 3.60 £4A4,
2024 F R\ EGTH M TTE, RE 2404 5RE S, 2022 £FHEITE (#HBNE
2021 E E 5 ) WX 4 & b & & B A, 2024Q01-Q4 & 3 A
5.93%/17.76%/40.07%/57.29%, 2025 M4 L3 {f 2023 EFHEITEAE, A F
BRI RNFEIRA MDA THE,

B HEETERETS), XEREEATE: 2024 £F9 A3 H, AREEEHRE
ESRAXBRAEFPEET, BahTHREABRETRUZSNE -, It
B MU SRR A TR P EMMI T REECRATZISERE S, EMEEERR
WA ENEERS N, BEXTEPEMMSRANEMET™, MRS (A+H )
PR (KREW ), RRAEH—TEHNTEE,

AFNTNETE: FERMREARERK. RAREHR. FREHERENIEMIE
METARZ—o HMBITIAEEFIES 517 39.68. 84.83, 110.96 1Z7T ( HIE
51.12, 92.89, 133.231Z7w ), Xti PE 4334 41.43, 19.37, 14.81 {5, EEZ|
AR B EHMERIT, ARBITFIEFEIEE, %5 “IN” T4,

KR : M A LRk T ; ARMETICEES; MiEiTUSESAEEE; IMO
IMRARDRIE; £KEFERMFEHRXE,

|

B AWM EEE (ARD)

2022 2023 2024E 2025E 2026E
BN (FF L) 59, 557. 74 74, 838. 50 90, 944. 43 89,118.57 109, 592. 59
Flrg K E (%) -0.31% 25. 66% 21.52% -2.01% 22.97%
Va4 AE (FF L) 171.87 2,957. 40 3,967. 51 8,483.32 11,095. 79
Bl eg k& (%) -19. 62% 1, 620. 69% 34.16% 113.82% 30. 80%
Rk E (/%) 0.04 0. 66 0.89 1.90 2.48
ROE (%) 0.37% 6.12% 7.87% 15. 49% 18. 34%
1 &% (P/E) 956. 30 55.58 41.43 19.37 14. 81
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M M4 EHZ

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

AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
W Rt e 67,964.96 73,856.88 81,741.20100,271.02 #dbje A 74,838.50 90,944.43 89, 118.57 109, 592. 59
)R &Y QT 7,128.25 12,830.08 12,572.50 15,460.89 #a gk 66,928.89 79,825.85 72,613.61 88,855.97
AT IR 2K 16,419.70 21,783.70 21,346.36 26,250.45 #i 4 B [ Ha 230. 56 254. 64 227.25 249. 87
YR E 177.71 899. 28 881.22 1,083.67 4% A 671.74 454.72 405. 49 443. 85
Iy 36,290.92 46,266.54 42,086.37 51,500.34 434§ 3,095.87 3,364.94 3,030.03 3,342.57
H AT T~ 5,421.70  6,232.10 6,107.83 7,501.34 &L % A 3,139.14 3,455.89 3,119.15 3,452.17
AT~ & 133, 403. 24 161, 868. 59 164, 735. 48 202,067. 72 i+ 4% F -1,310.93  -401.69  -490.47  -642.83
K IAREARAZ T 15,188.66 15,278.70 15,368.74 15,458.79 3 itk -267.33  -324.87 -318.34  -391.48
Bl 5 20,531.75 19,445.39 18,382.31 17,341.46 4z msifidik -23. 46 -0.90 -0.89 ~1.09
fETAE 1,525.67 1,438.06 1,317.11 1,162.83 iwtr# 7% 0.00 0.00 0.00 0.00
R~ 3,910.70 2,936.85 1,963.00 989.14 %A H 539. 40 971.22 971.22 971.22
KA R 115.10 57.55 0.00 0.00 NAMEEHIE -5.56 0.00 0.00 0.00
HALIE R BT~ 3,157.06 3,522.63 3,399.96 3,277.29 %k FEaBIKE 1.13 14. 62 14. 62 14. 62
ek F AT 44,428.93 42,679.17 40,431.12 38,229.51 bl 667.08 823. 41 823. 41 823. 41
-3 177, 832. 17 204, 547. 76 205, 166. 60 240, 297.24  # ik £)id 2,994.50 5,473.55 11,703.53 15,307. 67
SIS 5,583.32 6,083.32 6,583.32 7,083.32 AL 33.86 0.00 0.00 0.00
A E AR AR 3K 29,843.18 39,729.11 36,139.60 44,223.38 . sh% 6.1 0.00 0.00 0.00
HARF R AR 71,339.30 86,658.86 84,105.82103,271.02 #HAbd28Hi% 0.00 0.00 0.00 0.00
R KA 106, 765. 80 132, 471.29 126, 828.73 154,577.72  #\id 4.5 3,022.24 5,473.55 11,703.53 15,307. 67
K HAE 13,482.32 12,031.77 13,031.77 13,531.77  pii3#h 67.58 1,094.71 2,340.71 3,061.53
H bR 0B 5,111.51 5, 111.51 5,111.51 5 111.51 &g 2,954.66 4,378.84 9,362.82 12,246.14
ks & At 18,593.84 17,143.28 18,143.28 18,643.28 J HpiA4is -2.73 411.33 879.50 1,150.35
A At 125, 359. 64 149, 614.57 144,972.02 173,221. 00 2 & /) 3] i% 4 4 #034 2,957.40 3,967.51 8,483.32 11,095.79
B A 4,472.43 4,472.43 4,472.43 4,472.43 EPS(%) 0. 66 0. 89 1.90 2.48
FANAR 33,777.17 33,777.17 33,777.17 33,777.17

FHAKE 10,098.99 12,148.33 16,530.22 22,261.52 3 &+ 4tb&

V3 & F N B A 48,348.59 50,397.93 54,779.82 60,511.13 At& 5 2023 2024E 2025E 2026E
Y HAE ARG 4,123.94 4,535.27 5,414.77 6,565.11 Kkt

RS A 52,472.53 54,933.20 60,194.59 67,076.24 sk % 25. 66% 21.52% -2.01% 22.97%
R AL R AR S AT 177,832, 17 204, 547. 76 205, 166. 60 240,297. 24 7% 4p 45438 K & 626. 90% 82.79%  113.82% 30. 80%

DEES e AREEE S 1, 620. 69% 34.16% 113. 82% 30. 80%
ZERALREGKE 44,803.93%  —-55.94% 20. 39% 126. 86%

AeREXR (BHL) BAIRRS

PRI 4 2023 2024E 2025E 2026E  £A1%E 10.57%  12.23%  18.52%  18.92%
#1278 F)iH 2,954.66 2,931.44 7,915.42 10,798.74 &A% 3.95% 4.81% 10.51% 1.17%
A 18 5 e 4 2,521.91 2,528.04 2,538.10 2,491.65 ROE 6.12% 7.87% 15. 49% 18. 34%
%% A -1,310.93  -401.69  -490.47  -642.83 ROA 1. 66% 1.94% 4.13% 4.62%
#FME -539.40 -971.22  -971.22  -971.22 ROIC -8. 34% 42.31%  131.93%  213.67%
TETEEH 13,940.15 2,632.05 -1,125.13 8,446.56 4:Afifs3

EZERLR 646.49 1,306.39 1,794.63 1,794.63 P/E 55.58 41.43 19.37 14. 81
BERALB AT 18,212.88 8,025.01 9,661.34 21,917.54 P/S 2.20 1.81 1.84 1.50
BRENALBAE  -11,243.72 333.94  333.94  333.94 P/B 3.40 3.26 3.00 2.72
ERRALSAE -1,951.38 -2,467.04 -2,110.96 -3,721.66 fi4&% 0. 54% 1.17% 2.50% 3.26%
R RE 4R 4,747.58 5,891.92 7,884.32 18,529.82 EV/EBITDA 21.94 15.89 8.37 5.87
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EFR AT E

FBEZBAMBELER, ZARFPEIES ISR TIOIESRTEAPNFERIEMAIESSFIT, FRERBPTEURERHRBR
TERASIRESRITABRDN AT R FALSBNIRWEE, ELWHEENARSZ, ERAGEEMNER, M. EVNHHALRERS,
AFBHRHNEMSBIAES. 75, BFAHEEAREFHEAREBAINSEERHEEEK R,

—& 79

LIRESFRBERAE (UATER “A2F") BAPEIESSITIURIESRE SIS HE,

FRERNELM, WBERXRHEAER ARATSEREAKIRBEMAELAETRXRAETR . FRERETFAARINATENEAFE
BEE, BRAFAFRIEZFEEHAERES TR, FFEMANER. TR, EARENEARMEEAESEZA, FIEREATHENA
HESMTIES S E MR FRMHBIER R AEL S, ZEEE. BERFRAZEIRMABEARNEERTZEN. UERRUARBFEEX,
EEARME TR IHEF AN AR, BREXNAREFHESMBERATHLITME, FNRENEEXENRTEN. WSRREHHRE
R, HEMBERE, Bl UE, REEFAEFAERNER, IMRBESERARBREMERH—VER, FTRRR/BHEXKARBDRFEBEM
HRERE, MBS ZIEFRFWESESEIEFRFRRNBEH A LRIED AT

FBEFBHBER., THEREIMIEREAT FRARRES BN AL, ERRMEY, AARTLHSARERSER. TMEREUR
—HWRE. AREMEMIESSIBRHPNE, NMERBFBNTESKES . BRIESTIHEA, FMREPSIANXFLSHERERRIE
RU, STEHLMSERAFNEIESBRERBTTR, ZADRREERARIEEABTHEBSGUALR, 247 PETSEHN T 825 T8 M AR
%, AARENEUTESBEEZMARNNER. ARRTRIEFARERSEBRFESEIRE, FRAANKREMSFERTEAR HEHN
BB TSR, REEN Y BITXEENNERRIER,

AREWRARLARNE, BTFELAFER. FRAMKFRERE—VINF, REXNRABEEHEEN, FRENEMHBSHREUEMS
HiEY., EFRFIBRARZEEMEMA, SUMEMRILALRBRRMEMANXER, NESKATIFAHTSIA. FIEZH, FERITISEEARN
e/, FERHAS “ERESHRA", BEAEMARSHITEMERESHNSIA. MTEHR. FRARRBERBEAZENRI, EEER
ERERNER. REFERFZHATRARNER. REFIERIRE,

ARRHEAR, XHEARUREME W ARATESKBEARREIRE, RATRNSAAEMOLIIPALRERMESRRENR—
BHMTIHTRERZSUR, FRARRAREERREEZWEAREMEEEEHITERNN S, FARNESEER]. BEBIIAREMIZHE L
SERDTAT BRI S AR E R B R E WA — BRI R T RK

FRWEFE A

EEBTAHELT, AARATRSFERREPREARMRITHIESHHITES, BAREAXERRRENFIRMEFRIT. MSHE
MERMTRERMEMES. ARRABSENREENRESANBITERREN S, B, REENYERIRARR/BEBXARTEF
HMABERRERENEENEDR, BEFBEIBFMERAR TS EMRENE—SE KR,

BRI RHA

IEFHRFITR: IREREMN 6 AR, IEHEN T EMHHEAIEHNKRENIE, EXWT:
TN X EE TR AR RKEIETE 20% X L ;

1B EXEE TR E IS BUIKERIRTE 5% ~ 20% Z 8];

Mk A EHTIAE AR EIKERIRTE - 5% ~ + 5% Z[H);

HEE: X E TR E AR BB IR F-5% RIA T
T BFRNEZRBLENHEL, SFAFAKRETEFRRERHEATHESSMH, NELMER, BUERNTES HRABERE TR,

TUMRFITR: MREBEMN 6 NAR, TUREREAAN TR HAE AR IKEIENIRE, EXWT:

BIF: TUREESEERATHEREL;
itk T REESS RSN EIEHERET;
Bt TUREENSE TRPTHEEER,

HMNELRER, FRIESHRNMRATRRITRARERITRIRE, RIRANREITRER, RTFRFHEX LEZI
BHEEIANSZZHIESHREBRR TN ANIRER, NS HCEMUREMREZRNER, REENRIZERRE, R
TENNREER, FRUUKERFTRRIERLEIL,

FRERAOEAER: A BHHEERFR 300 5, FEHHEENEEFELCLIES (HSCE! ), EETHEANRE 500 54
FEMHTIXEIER
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