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&M () 31.01
— R AR & /R 37.60/17.72
()

B (B L) 31,595. 29
FABTAE (B ) 31,268. 01
ERRA (BFRR) 1,018. 87
FE A E (%) 47.18

AT (/IR
FARR: RIRKIE

11.13

LA e HACH Bk S R P 3% & 3%
BREE:
> 10 A 30 HiIF#BS %% 2024 £=F#, si=FEFRIPEIEN 95.86 27T, [EEE

Ti® 11.49%, LIMIFE4%F)E 8.95 12T, RILIEK 10.41%, 24Q3 LI E M UTAN
27.50 {Z7t, Bt Ti® 24.17%, SMIFELEFINE 2.67 1278, FHiE 10.56%, A
SRFEERMNTE,

BATERFTEESREFNNOFERERBLETR, A7 24H1 FEEER REEH
W SZINIR 9.99 127, WEBARISE, Wit Q3 EEWESBEHMA R EEBANR
W, BiZiR 23 £ FEEFIERN 5.42%, FHitbi ZiEES A E 24Q3 BEEFRFR
A F| 24.52% ( Etb+5.81pct, IREE+1.78pct ), AEERBFTEHREEE,

BPREFILAERAEEHEM, 27 QA HE/EH/ME/MEBERAESIH
5.37%/4.34%/6.61%/-0.54%, EIttZ=EN4> 3H+2.59/+1.41/+1.00/0.00pct, &itit
1 5.00pct, ZRARKBRASHUNTBEE—EKXER, B 24Q3 $HEZ AR LLIE

MBKARE, —ERELNHTEMNXHRFRI, B 2EAERRLL Q2 HiRH
5.75pct, FEEMREFHFEIEREKTE, MR WEAEFERTN,

BERWHBEER T FEREH, FitRE 1 £E£H3%F, A7 23 FERBESEER
EES, £FAIe M. BE—LEK. TE—#E. RE—EKXE 4 E£58
EERTB, 27 23 £55ERITHIRIL 155125, RERFKILELGIEK, 1t
Shak 23 EHF—HNL, FAE—EEB NS ETNRMRAREERG, SERBR
rEFE—JIE. EAEK—DIEHRSERITEERALEZERAR, 10 A31 AL
APEHR—IN IS EXZERRETE, £50% 10.9 27T, 24 FHESEBEZM
S F=H4HE, 24H1 ERMB RSV 1.48 1258, it Q3 ZHERMAKD, 1E|
BEE £ E AR B FEEHE N BRI, HRXBNGEEETR— R E KL

o

BTN STLH: BT F 2024-2026 FIFEHSFHE 34 11.9/16.1/18.1 1Z
7T, FIbbiEiE 5 Fh 18.2%/35.8%/12.3%, HBTAR M ¥T RZi PE 43514 27/20/17 14,
BRIVASN BB EERZMAIRR 2-3 FUSHBRELE, EREXETSTAAK
B SHEHR PR, %5 "IN TR

KRR : AREEFARTY, FEERRAETH, SEEZSMAIRKE

B AWM EBE (ARD)

|

2022 2023 2024E 2025E 2026E
BN (§F L) 14,917. 45 17, 060. 90 16, 691. 69 18, 441. 30 19,578.28
Bl Eb3E K & (%) 24. 41% 14.37% -2.16% 10. 48% 6.17%
aEAA1E (B F L) 759. 22 1,005. 38 1,187.92 1,613.01 1,811.33
Bl Kk E (%) 4.81% 32. 42% 18. 16% 35.78% 12.29%
ARk E (L) 0.75 0.99 1.17 1.58 1.78
ROE (%) 7.53% 9.39% 10. 30% 12. 74% 13.00%
1 &% (P/E) 41.62 31.43 26. 60 19.59 17.44
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M M &RREH R

&k (BA L) #FiEE (FH L)
AR 2023 2024E 2025E 2026E 2EE 2023 2024E 2025E 2026E
Uik 5,015.94 4,438.49 6,122.94 7,870.16 #Zdbje A 17,060.90 16,691.69 18,441.30 19,578.28
F A A B AR 8,947.09 9,889.06 10,340.21 10,948.07 ZFdi A 13,990.35 13,338.36 14,456.58 15,313.01
AT IR 2K 430. 98 568. 20 607. 49 601.99  H4 B e 80.17 78. 44 86. 66 92.00
BTN R E 618.06 297. 50 381.54 487.76 4 491. 62 450. 68 461.03 450. 30
B 2,708.44 3,169.89 3,197.05 3,330.04 @A 604. 42 550. 83 571. 68 587. 35
R AR T 108. 82 91.39 100. 97 107.20 & % % A 812.95 767.82 811.42 822.29
RAF = B 17,829.32 18,454.54 20,750.20 23,345.22 4% F) -55. 41 -15.70 -17.82 -24.02
KM AL 331.23 329. 67 328.12 326.56 % FRAALRE -17.26 -34.75 ~18.86 -23 62
B 2 1,801.79 1,703.74 1,649.34 1,588.00 fz fl AL E -86.58 -79.57 -83.07 -81.32
fETA 101.19 117.26 83.33 50.00 HibzEHis 0.00 0.00 0.00 0.00
R = 796. 44 696. 66 636. 32 565.43 M E 54.90 17.27 17.27 17.27
KR R 6.25 4.12 1.00 1.00 AAMMEZHME 0.00 0.00 0.00 0.00
AR R T~ 1, 036. 89 980. 23 991.51  1,008.40 % =4k Bk i 2.35 3.69 3.69 3.69
&1 Rk e 4,073.78 3,831.69 3,689.62 3,539.40 HAwidci 126.93 126.93 126.93 126.93
o8 21,903.10 22,286.23 24,439.82 26,884.61 # 1 #|iE 1,217.14 1,554.83 2,117.70 2,380.29
PRl e 0.00 0.00 0.00 0.00 & 21.39 21.39 21.39 21.39
FAT B I B AR 7,814.66 7,146.57 7,630.59 8,280.22 &bk 3.26 3.26 3.26 3.26
AR f 4% 2,042.37 2,014.51 2,217.48 2,365.24 HfbIEZTARE 0.00 0.00 0.00 0.00
R At 9,857.03 9,161.09 9,848.06 10,645.46 #iid.4. 37 1,235.26 1,572.95 2,135.82 2,398.42
Kk 19.46 15.57 11.68 7.78  FTIFAL 49.25 133. 60 181. 40 203. 70
B R |y 333.27 333.27 333.27 333.27 A4 1,186.02 1,439.36 1,954.42 2,194.71
kiR At 352.73  34B.84  344.95  341.06 Y HEAAE 180.63  251.43  341.41 383. 38
7 4k &t 10,209.76 9,509.93 10,193.01 10,986.52 yajg#/ agkAA#E  1,005.38 1,187.92 1,613.01 1,811.33
WA 1,019.01 1,018.87 1,018.87 1,018.87 EPS (1) 0.99 1.17 1.58 1.78
A NR 606.98 607. 11 607. 11 607. 11
FHAKE 9,079.01  9,910.55 11,039.64 12,307.55 3 &Rt 4Lk
)2 B BN B B 10,705.00 11,536.53 12,665.63 13,933.53 &t 5 2023 2024E 2025E 2026E
IR FAE 988.33 1,239.77 1,581.18 1,964.56 HK¥kteH
& AR B A 11,693.34 12,776.30 14,246.80 15,898.10 sk & 14.37% -2.16% 10. 48% 6.17%
ABARL AR B A 21,903.10 22,286.23 24,439.82 26,884.61 =W Ak % 13.52% 27. 74% 36. 20% 12. 40%
DEE: S S IPLE 32.42% 18. 16% 35.78% 12.29%
ZEALRGKE 58.72% —101.43% 6,078.53% 4.94%
ALK ER (BH L) BAIRS
St FE 2023 2024E 2025E 2026E  £A%E 18.00%  20.09%  21.61%  21.79%
#1278 )i 1,186.02 1,287.45 1,802.51 2,042.80 4#% 6.95% 8. 62% 10. 60% 11.21%
A 18 5 e 4 324. 60 341.45 359. 36 373.13  ROE 9.39% 10. 30% 12. 74% 13. 00%
w459 R -55. 41 -15.70 -17.82 -24.02 ROA 4.59% 5. 33% 6. 60% 6. 74%
#FME -54.90 -17.27 -17.27 -17.27 ROIC 9.82% 13.90% 16. 41% 18.21%
TETEEH 1,249.09 -1,898. 61 75.77 -50.40 fEAEAEHK
L2 I 98.76 263. 41 145. 47 139.86 P/E 31.43 26.60 19.59 17. 44
ZERALSRE 2,748.16  -39.27 2,348.02 2,464.10 P/S 1.85 1.89 1.71 1. 61
BRENALBAE -539.37 -193.58 -193.58 -193.58 P/B 2.95 2.74 2.49 2.27
HERBRALBAE -858.54 -344.59  -469.99 -523.29 JR&%E 0. 95% 1.13% 1.53% 1.72%
RN RE 4R 1,350.25 -577.44 1,684.45 1,747.22 EV/EBITDA 14. 48 16.72 12. 41 10.78
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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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