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Aok &: 2024 £ =
FHE—FF. HF_FE. 5
Bl p3g ik 53 A 2.11%.

JE I 1.74 1204, Rl TE 0.71%; 2024
% =ZE 55 %3 0.60. 0.59. 0.55 1¢ri,
1.57%. -5.82%.

B 2024 FRT = E 2 42.83 104, R T 3.75%; 2024 4%
—ZEF. G _EE. F=FE 5 FI 14.84. 1494, 13.0512T, R
pedgiE 5 H 1.77%. 1.86%. -14.42%.

V24 F)E: 2024 £RT =2 23, 15.81 1274, B LT i 2.01%; 2024
FFE—FE. F_FE. H=FENH %I 541. 5.62. 4.77 1,
FlHLigik 5 A 4.81%. 9.68%. -18.30%.

T RARE: 2024 F5 =FF KA 9.30%, FILIKE 1.25 ME 05,

+F:

Mk TA: R —_FEEHITEE,

B NI F BB 2024 FATZEE LI 095 1Cvk, FlHIEEK
17.50%; 2024 % —%F . $-FF. $=2F 53 %I 0.34.
0.32. 0.29 1zrk, F3gig A4 25.56%. 26.53%. 1.70%.

B N3 MMAELE: 2024 FAT=FF 5 0.14 Lok, R TFHE
1.70%; 2024 % —%F . $-%F . % =ZF 5759 0.05.
0.04. 0.04 1zrk, RFlp3gign A 19.05%. -5.64%. -17.70%.

e HiE: BIRERLSHARE, 2awEEAGESTEAI. 2024
SE=ZFF, LF. B, AWREFSTRETE LI 24.56 1204, Flik
TFiF 0.83%, FE A #hifA 2k $iE 40 X At BRE, 28 R Ak
% 2024 »’aﬁau;iﬁ FI, 0.43 1ot, BT 20.70%; 2024 4%
FE.HFE. F=FE5AFN 0.13. 0.14. 0.15 1Lek, Fkig
:z\m;b-zszz%\ -25.74%. -10.54%.

B AR 5 R AGPLR: B L LG AaE, Tt 3 2024 ~ 2026 F 5 3L
N 57.39. 57.71. 57.91 127, R385 5] 4-1.81%. 0.56%.
0.35%, I )aH44)18 19.27. 19.50. 20.00 12T, [)kigik o5 A4
0.09%. 1.19%. 2.58%, *}5 EPS 3 0.33. 0.33. 0.34 7T, 2024 4
1M1 A 1 BIAKEWNATE PE A 13.47. 13.31. 12.98 4%, %3303 T4,

R B 404k T A8 X F W Ak & RATAE; ALk diz AR X W4 Bk
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BTARBRII; e T b E AT,

T2 W 5445 2022A 2023A 2024E 2025E 2026E
NS ONEF A 5,620 5,845 5,739 5771 5,791
K YoY % -7.5% 4.0% -1.8% 0.6% 0.4%
V2 2, 3) AT (B 5 L) 1,690 1,925 1,927 1,950 2,000
#KE YoY% -19.1% 13.9% 0.1% 1.2% 2.6%
24%9% 38.7% 45.7% 46.5% 46.4% 46.6%
HPTNEFE ROE% 8.8% 9.6% 9.3% 9.1% 9.0%
EPS(##) (L) 0.29 0.32 0.33 0.33 0.34
A% PIE(1Z) 15.36 13.48 13.47 13.31 12.98
w4 % PIB(H) 1.35 1.30 1.25 1.21 1.16

FAFRR: Wind, f5RZERGEL F o FA, Ko 2024 F11 A L & KAH
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il iz BAA FMHEE A5 BHAL
it R 2022A  2023A  2024E  2025E  2026E &iFAE 2022A  2023A  2024E  2025E  2026E
RIS~ 8138 6651 6,098 6978 7,923 FikFE A 5620 5845 5739 5771 5791
i 6,775 5615 4,997 5871 6813 FTURA 3,443 3176 3,071 3,096 3,094
SRLE2 16 20 18 18 18 Z Ak ALAe B e 126 127 136 131 131
1A 2 387 250 246 247 248 HE% A 1 1 1 1 1
FRAT IR H 66 25 42 42 42 FEER 382 491 482 454 476
% 104 87 89 89 89 HF LA 44 70 69 69 70
E: 2] 791 655 707 711 713 Mm% A -50 -136 -56 -50 -59
ERF T~ 15,197 17,197 18,416 18,431 18,416 sfitik & it 41 78 0 0 0
K AR AL 2952 3246 3246 3246 3246 #mE4MkE 500 509 443 470 509
Bl &% (&) 8861 8640 8291 8228 8,199 Ak 79 31 34 46 59
RIS 1,669 1,677 1677 1677 1677 #FLA)HE 2212 2576 2513 2,586 2,646
-2t} 1,715 3,635 5203 5280 5295 @FushlLE 47 2 0 0 0
=&t 23335 23,848 24514 25409 26,340 #1450 2258 2578 2513 2586 2,646
b Rk 2,143 1,745 1,543 1,553 1,555 prfgdt 448 541 484 518 531
PRl 0 0 0 0 0 ##14 1,811 2,038 2,029 2,069 2115
AT Z AR 0 0 0 0 0 VHMmABH 121 113 103 119 115
RAF K 2K 1,237 884 700 706 705 Y3 kN 8] 15 A 1,690 1925 1927 1950 2,000
E:400) 905 860 843 848 850 EBITDA 2,404 2,761 3,130 3,232 3312
AERFD 54k 655 663 652 652 652 EPS (%) () 0.29 0.32 0.33 0.33 0.34
KAt 0 0 0 0 0
H A 655 663 652 652 652 ALATE A5 BAAL
R AKAt 2,797 2,408 2195 2205 2207 f#HFAE 2022A  2023A  2024E  2025E  2026E
VR A 1,364 1,465 1,568 1,687 1,802 ZEEHALRK 2,407 2388 2,014 2,293 2,322
V3 BN B) N R AR 19,173 19976 20,752 21517 22,331 %A 1,811 2,038 2029 2069 2,115
R AR AR AR B 23,335 23,848 24514 25409 26,340 744K 733 752 673 696 724
W% 3% 26 1 0 0 0
T &0 54547 25 BAHAL BEMK 4 -500 -509 -443 -470
it FE 2022A  2023A  2024E  2025E  2026E EEH L EH 336 53 -265 5 -2
RIS PN 5620 5845 5739 5771 5791 A% 2 53 20 -6 -6
R (%) 75%  40%  -1.8% 0.6% 04% BFEHALR 1,296  -2,332  -1472 -234 -195
13 /% B 8) 7% A 1,690 1,925 1,927 1,950 2,000 WA X% 939 -336 -204 -704 -704
R (%) -191%  139%  0.1% 1.2% 2.6% KIILF 49 -2,200 0 0 0
Z2AFE (%) 38.7%  45.7%  465%  46.4%  46.6% it 308 203 -1,268 470 509
ROE% 8.8% 9.6% 9.3% 9.1% 9.0% FHXEHALAR -2,229  -1,218 -1,160 -1,185  -1,185
EPS (#i#)(7T) 0.29 0.32 0.33 0.33 0.34 B 0 0 7 0 0
P/E 1536 1348 1347 1331 1298 #&#* 0 0 0 0 0
P/B 1.35 1.30 1.25 1.21 116 FATA) &AL L -1,227  -1,217  -1,185 -1,185  -1,185
EV/EBITDA 3.94 5.48 6.70 6.21 5.78 A4 iR 1,474  -1,163 -618 874 942
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R ERAE /T

EXR, AAEERIERZEE RO, LHZGEKFE AT, LERRT &7 5 LA A&
WA R ARAL T B B MIT, +i2 T BB IRAIT 8 = WA R, FHHid
Wi AFE. BRE. BT AE . BB K SURATR, 2021 /2022 SFAF I E AE, 2022
F A REPATIFRBAT R — 4, 2022 FABUBEHT B ATIT 5 — 4
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S ArImAER

FARELRRRS AR E 5T AT, AABRAIERZTEFHILTA, HFET BIEF LB EMETHIEFSAH
Fﬁ u%&t%ﬂ"k*‘ﬁ* KR BMHE B ARE ARE TR LG PTR W E R BT 5 ATIR A AT A AT B 6 AT 2
RIADARE L, Th, LHERRE5RREF AR ITE LRI AR EA X

B ER
fERRAEH I A TR 8) QAT B AR “f3 IR ) B b BHERE 23 B A IER BT EM L F T4 ARE B Z RIERFEIHF A A .

ARERANERRIEABZEZRESMD N EAR PO EEAR SR, HiZEEPFHITRT R RERF AT, WAL 3L
5B TR T RBERIREL ERFRE P, FTBEOAREA . FRIERATSBREMRAKE ABERMENANNGLRE
Fo BPFRNYINRBA XARLS G E, 4845, WARTIOYF RN S0 B BAE, sFRIBEGEFE RRNARBEGTERES
£

AL REFRERIERNATRGTNTAZ ERE, 1B RIERATRERE LR f T B, KIBREFHGE L, 45 AR
MAX A AIRE R B B B 6 B P, KIBRE AT 45 49 IE R RAX AT A4, MER BTN T2 BT RARZ GRS, $ R
IEFRRBEFTARG D LR AR EAEA BB RIAWKIE, ERRNA, REERNRRBIARE, RRAREWNEFH ik, HERE
BAEA R B 5 AREEE N, AR TR — B AL, SRAZRIERTRA B 458 %

AT LT, ARE 69128 8T £ K0 E LH T BRIET AT EIN, R ELEINE P RAORT DR MERARE
Ko BPREEABREFHEMELRENRETFSALBTRN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE S HIEAE A RAAL A 4 R FAE 5 R ALIETAR Y 09385 3 0 A B 5 9F

B R EAFGHELT, 15 BIEHF R XBEAA TR 2 F A 3E 35 B 8) BT KATRIE R FF AT B, FHTR A AT M\ 3] E AR
B REF RBALTRAT L5 IR 5o

AIBE RN AE AL R « KEFHILAB @R F, AT AN ATRF LT X8, 24, KA. BRG] A ARED
AEATER 5 o AT KR AN ML B LB P K AR AR, M Bz M ik ) A sb RE AT A A, 42 KR KM L 547 A RARIAEAT 7 4L,
AR B B A R AZ AR R 6 R ARSI Z B P R AT E D

I KRBT RIEFAA, B AHRIFHREARE, A5 RG—E RBEETEGA A H R K H R, 3 RIEREARG M
KA FETALE AL,

VEZR R
BB AT R JrE 2 RIX S
FEN: BhAastiz T AE 15% A L, FAF: AT LA HARARA
S EES T T O K | : 3 , ‘

ﬁi‘.‘;giiif% R S00 ASE | e At T AR 5%~15%: | Phk: Aldndh R AR

B REKAZ A6 AA N, ¥AH: st Ak E 5% M ; FH: AT LIEHKIBTLAE,
Fh: BRNAREBTFEESKBIAT .

REEH R

PEARTHZ =N REGT G, BFHFERTIERAZ SN GFERAG TR, CAEETHRORN G, BUETHE L L) EAR
TR BB A 0 &R e H AT E,

AREPPIRIER R —RRENA B RACR S A LR THHE, BAE R I ARE TR LA AR iR fE,

&Lt
REREZELEANRT B, MHRUFH e E R, LENHEE, L, M5 SOF T EERE L6 E L, &&ﬁ WL,
3 AR F I AAEAT A B AE AR 694 AT P9 500 5] AT B R SUARAT J04E, 4230 & BT K2R,
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