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A& (L) 8.47
—F AR &/RIK(T) 10.90/5.42
PR 300 H5 % 4,044.57
g E(12) 3.45
RABTFE(IT L) 31.85
A Al 3 3% (2024-09-30)

HRRF T~ () 2.46
F R 28 A R(T) 0.08
24 % (%) 53.46
B EAEF FEE () 7.87
F 7= 7F(%) 23.25
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Wht:  BEHAITRMekiE 1788 5 T1 222 #

ZEREKRALRS, BRABERER
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HK(EF)

KA B 2024 511 A 06 H

F: NaAH 2024 £ =F ML, 2024 SR ZFHE NG EAE L

M 3.99 127, Bl T il 1.90%. 523092 & Ao 8] 1% % 494 4174 0.94

e, R i# 14.30%, 4edF6 602844114 0.85 2, FHLTH#
7.52%, A AHRKHS 0.19 T.

B &R

® =FEBRRILEE, NEkGidiE, LAE=FHEN)EAE
WAL N 1.36 12T, FEERIL+4.25%/+2.43%, HRAVAANEEET
AR A RIFR A B e TAT e AR HA TR, H=
ZEEIR R, NS HEENENA 53.2%, FlLIEMm
3.38pct, A A E R g 0.17pct £ 33.91%. &) £ FIE
K, A ERA R T RAEELAFFOYRT, FAEB
Ja#4A)iE 0.27 12T, B3R E+31.90%/-17.63%.

& REJHABN, RIANAEREEFN . T=FANAFRTRAE
A 11.95%, REF R I 0.71pct, AAZRMFHT L N RFER S
A R BNHKFo EMA, NERF 71 LA, L+, BRIFE
NEF 68 M, BIFEEEFA 3 M. NaREFEBERALX, &%
TR, AHTIHEM &, BAEFHER, ANIFPRMAEER
BT A Al

® RHELEHRFMN, REBETHEFMZ®. 104298, KB
FRACEH—FZP) T, Ll T PARESRIRRIEFT 4 B8
A 15 5 BT F I, ALZAT (2022 F 3 A), £& LVMH %
A & #4854 (TAG HEUER) # “4F%& H4rix” Wa&W &4 L&
BEMAHFRALEZIIRARA TR L. BFEHLB T,
FEREZEF LA GIF SR RETRIENCIEALET
bR R SRR SATR . KA #6939 % A= AR EE 69 TN b7
B, BESANTHERKFEE—F 5. N SRIET A ) Rt
FFIREHFZE T0 77 AN ER G Z LB, BT
BYIRRAEE, BIEF LGSR Y G AT, MET B GRS
A AT B 3 H B kAR By e R, K RIET B A R A
N 8 TRk AL o

o ZARHEBRFEB: FEIDNIZFHLGLEEHA, KM HEE
A BAIFN, TN 5] 2024-2026 FF Lfi N\ 5.89/6.45/6.79 1L T,
HAE K 1.41/1.62.7 % & 49 EPS %4 0.29/0.33/0.35 7T, 3
k&G PE # 28.70/24.98/23.60 4% o # & 2|/ 8] £ AR AL & A AHAR 3R 09
Al sbdz A% CVD £RGM B LEATFR, KAVEH R iP5,
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4k, RGBOERH R YN F S do,

2022A 2023A 2024E 2025E  2026E
g (a7 ) 514 542 589 645 679
KRR (%) 23.24 5.55 8.65 9.49 5.21
FAVE (A ) 154 138 141 162 171
wWRE (%) 68.55 -10.66 2.26 14.91 5.84
R B (L) 0.32 0.28 0.29 0.33 0.35
B F (1) 26.22 29.35 28.70 24.98 23.60
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KHERF: Wind, FRIEH
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K&tk (BAA) FlEk (BHAL)
iy 2022A 2023A 2024E 2025E 2026E &t A 2022A  2023A 2024E  2025E  2026E

RAK 741 948 1,027 1,136 1,285 A 514 542 589 645 679
A4 75 211 212 279 403 RSP 228 263 279 310 332
5K 2 38 B3 M K 267 232 265 281 287 T LA B e 4 8 6 7 7
EAN-R &3 4 5 6 7 7 A 37 35 46 43 45
FRAT IR A 1 2 2 2 2 EH R 64 72 72 74 75
A 145 171 233 258 277 RS R 64 63 70 74 75
AR T 249 327 309 309 309 %% R -17 -4 -6 -6 -8

ERFAF & 676 766 906 969 998 P BAR R -10 -2 0 0 0
KA 0 1 1 1 1 H Ak s 27 25 25 26 27
R 367 360 398 484 540 NARMALT I 12 5 0 0 0
A= 50 46 57 72 84 B A 5 5 5 5 5
HAIE R T~ 259 359 450 412 373 FELEAE 0 1 0 0 0

x> &+ 1,418 1,714 1,933 2,106 2,282 b A9 162 137 152 175 185

R 0 150 181 184 198 207 ES 2 N PN 1 0 0 0 0
48 0 3 3 3 3 R 0 1 0 0 0
R At B3 B AT R K 90 101 106 14 119 GRERE 163 137 152 175 185
HARFEA R 61 77 75 81 85 P AFAL 13 10 14 16 17

dEiREh A 120 145 238 238 238 & A 150 126 138 159 168
KA % 0 34 134 134 134 Y H AR -4 -11 2 -3 -3
HAuAER B R 120 110 104 104 104 12 & AN 8] 4 A1 154 138 141 162 171

S A3t 270 325 422 436 445 EBITDA 189 196 208 243 262

v HE FAL G 90 184 181 178 175 EPS (&) 0.32 0.28 0.29 0.33 0.35
M A 486 486 486 486 486
AN 126 124 114 14 114  2WM{eE
G AME 482 620 755 917 1,088 &#HFEK 2022A 2023A 2024E  2025E  2026E
13 B AN B IR FAR 1,057 1,205 1,330 1,491 1,662 AERA
R Ak RAR S 1,418 1,714 1,933 2,106 2,282 FagN (%) 23.24 5.55 8.65 9.49 5.21
BZLAlE (%) 5991  -15.47 10.85 14.83 6.06
V2 B BN 8) 4 Al (%) 68.55 -10.66 2.26 14.91 5.84
EARA
Z2H1%E (%) 5556 5150 5263 5200  51.01
NeRER (FHA) HAE (%) 29.97 2537 23.88 2506  25.21
2iF5AE 2022A 2023A 2024E 2025E 2026E ROE (%) 14.56 11.42 10.58 10.84 10.29

BEEHAER 159 168 99 200 232 ROIC (%) 10.80 7.85 7.99 8.42 8.09
A1) 150 126 138 159 168 AR A
A B B 53 74 62 75 85 FE A E (%) 19.08 19.00 21.84  20.71 19.48
W45 R 0 1 0 0 0 # AT E (%) 23.58 23.45 27.95 26.12 24.20
BFEBRK -5 5 -5 -5 -5 AR 4.93 5.24 5.57 573 6.21

TEFEEN -52 -15 74 -28 -16 R LE 3.87 413 415 4.28 4.73
Atz BAeR 12 -14 -22 0 0 BB

BREHALER -304 -192 173 134 -109 ER AR 0.39 0.35 0.32 0.32 0.31
FARLH -198 -174 -192 -138 -113 2 MR 2k B 4 2.93 2.95 3.28 3.57 3.62
EECEIS Y -110 24 0 0 0 AT TR 2K JB 4% 475 4.67 5.07 5.34 5.41
AT LR 5 6 19 5 5 HR AR (L)

B X EHALR -32 153 80 0 0 FRO S (RATHE) 0.32 0.28 0.29 0.33 0.35
4 HME 0 3 0 0 0 HFmzERsi (ZHEE) 0.33 0.35 0.20 0.41 0.48
Kt 0 34 100 0 0  HMAT” (R#FHEH) 2.18 2.48 2.74 3.07 3.42
38 A% G A -2 0 0 0 0 EE
R ARNARIE 0 2 -1 -10 0 0 P/E 2622 2935 2870 2498  23.60
A K IALR -29 17 -9 0 0 P/B 3.82 3.35 3.04 2.71 2.43

o5 iR 175 129 8 67 124 EV/EBITDA 3144 2129 19.12 16.07 14.44
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T BTIFR

BT KW Kk 6 ANA RAT L AGH AR PR 300 #KtE 1096 A ks

Bl¥ K: Kk 6 AA RTLAGHA05T 7 K 300 %8 —10% £ 10% Z [l ;
BT KW Kk 6 ANA RATkAg P R 300 38 10% A L

B BF IR

KN A%k 6 AN A W8 Aast P iR 300 #k kg 15% Ak
W Ak 64N A W a)Aastip iR 300 kia 5% E 15%:;
M Kk 6 AN A RS AP 300 #KE—10% £ 5%;
B Ak 6 ANA W a AastiP R 300 kit —15% £ —10%;
i A% 6 AN A W8 Aast PR 300 #h8 15% A L,
HERGHTIF A

AREZ LM EA T BIER L PRI T GIER ST TAE, KRAERG S B E
MAREEAEZR, AALTAEFHRGIPLESE, T L TENH LT AT, B,
BEHVE AR L. RIREEFAGRIET KAWL, RAAMIREREfUE G,
PRAERE &R BAEELSA,

279

FRAE R A TR 8] LA IR R E R L 54 RREE P RIEFED AR S (X
TRAR “ANE)T) FMEFE AN E P KA, AN RE BTN IA AR AR
LML ARNEGLEREF

AREFOEZ LA RBTLAFOTA, AN ) AT 243 869 4 24 M A 2 8 M RAE AT 4R
iE, ERRIETAOREET AR AEME R, KRS TN, N, P4, YRR
£ XA B AR, AR PO IER R TARGMAE . AR T RIS T A2 3D,
ARG R AT S B A A A RIER R TARGY R YR B Ao tefk . RS P 6913 8 3T
R0 E L AR HIE A FE 2 BN BAEN . AREFT AN S E B AF BT FH
8 BARET B AR, M5 RAABRKEFHRE K, EATHIERZA AN H T BEH £ THTIER
KRBT ARG a9 H 75

AREEAELMN, REELREFTHRBITELE, R GEAPRRATHFESRE
HhE) MRAE, RREEAFTAERS S THRRE (R1) FR, HE@8LTH L AEZK
R 2] 45 T AR A

ARERANT AN A, AZAN S B @I, EAH, MARFRIR, # X RRE
FARIREAEAT RS, TAF AEATIZAC R 8] a8y Al 77 XAE o KRG FI R, 44,
AN S AT R B, # AT, RFAN S PEILRaG R, A, 318, AERN
BAFMTRENER, FERARESHL. KA. AHBH, BTENAREGANE,
EANGEP (UTFREAR “ZEP) @BE=ZFREREE, NHiZEPBRANLRETA
R, RBAIZMERRBARSOZTEZE, And stz AR EEARRE
BT 51 A2 69 ALAT 45 Kk AR AAEAT 4%

GRAR

B EEMGATRT, A0 5] BRI PT B X BRAAN T R 2 A 5 P R 2 69 o 8] B K 4T 693K
BRI HATR S, T Ak A i B S R R F BURM T RAT . W 5 R S A IR 5o
Ao B TR, AT AR LA L 5300 TR IR 20k 5 AR E T LKA #
WAR—BRT AR BAHFRGFREBLEGF G R, 7R RIREE A BT A& A
P &4 — 13RI
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