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13.36%, AE4&FiE 4.5 25T, FELigI 45.08%, fAIEIAE4FE 4.18 125, [
bbiik 44.82%, FIEBRHZITE, 24Q3 SN 7.8 1278, REIELIEK 15.47%,
JAEEFTE 1.66 1278, FIELIEIK 47.38%, #NFEVAES%FiE 1.63 25T, FEEIEK
47.37%,

KAEA
> Q3 lEiEKEH, BAFENETRA. S UEE, 24Q3, 1) SMAHIFIHRBR I
AN 4.621Z5t, FEEiEK 15.57%; 2) ORFIFIRRSZIUN 1.87 12T, FLLiE
W iHEA: 2.33%; 3) EHM R EYREIRSSIWN 1.24 {258, FIEEEK 49.62%, 24Q3
RS FIERE LI 47%, BRKERZOFREEERERENEMNHERAT
28% B%Fﬁﬁlo 24Q3 ’Aﬂ%ﬂ%i} 74.85% ( lﬂtb—S.GOpct) ’ gﬂ"ﬂ%ﬁﬁﬁ?u&ﬁﬂi, ;E;
- e E/EE/MEA/MEZSERES A 39.61% ( FEL-3.11pct ) . 2.62% ( B Lt
- -0.72pct ) . 6.85% ( [E]tk-2.98pct) . 0.49% ( EIEE+0.20pct ) o
> WEFRANBENE, BIMNSEEK, 24Q1-3 WWEFISSHEA 11.69 27T, Bt
TR S F 3 K 6.46%, SHEHEBRILIEK 60.63%, FERNFEME. RIMNSEEKURTR
S RIRBE, 24Q3 WEFFIZIKA 4.62 25T, FILLIEHK 15.57%, HBEhg AR
R PIRI00 14K 8.47%, BESMENREELIEHK 113.49%, HifF, 1) KD @B RZSNBERWEES
B7 20 ZMTHXBHITERER, RNEERENE; RRBRIMEKES, 8E
24M9 BRINFF & BFREME 450 K, B VEIE 12 HR.2 S 5RAIEH 24Q3
M (1) 23.43 W NREL 24Q2 IRELIEKAB 60%, BZE 24M9 EF &L i 2000 K,
— R AR & /R 39.70/17.77
S e wanm 7 TESNAMEERERE, SAHELHEN, AAHEMAEREEALES,
REFIL (B ) 8, 439. 20 24Q1-3 thA& #E 1% 1.67 12T ( EEL+6.40% ) , HEIE SN EWNREIFI =R,
s 49,63 i 2025 FIEFRL IV 2 R ST AR LS SR, 2026 SRS
ERAFF (/) 47 SAMEFI . ELEZIEF. MELBIMEALR G, Wb, AT MIMEREIHEE R RED
AR BRI MEMITE T 24M11 FFAEE, HATTHITHEE,
> EFTWNSTEE . RN 24/25/26 F£VFF5FESHH 5.29, 6.90, 8.631Z7T,
FILLIEHK 44%., 30%. 25%, HRTRZMNITRL PE 4504 22X, 17X, 13X, EEEA
AREARNFNEHWEE LS, FRASANEY 75, #HiF “IN” 4L,
> RERT: HEARFERE; THMEIXE,; iR ARERKE,
2022 2023 2024E 2025E 2026E
gkl (BF ) 2,326 2,693 3,177 3,756 4,358
R gk & (%) 42.92% 15.75% 17.98% 18.23% 16.03%
VFEAAE (BH L) 270 368 529 690 863
FigKkE (%) 32. 05% 36. 54% 43.77% 30. 34% 25.08%
R E (LR 0.55 0.75 1.08 1. 41 1.76
ROE (%) 17.37% 18. 66% 21.83% 23.73% 24.58%
z % (P/E) 42.54 31.15 21. 67 16. 63 13.29
TR R N8 HIRIE AT AT TR
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
S EE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
W Rt e 425 742 1,038 1,461  #FH LA 2,693 3,177 3,756 4,358
B3 BR K 626 661 781 906 #F KA 615 914 1, 061 1,214
FRAT K 2K 13 18 22 25 #A A e 34 39 46 54
Al S A 4 4 5 6 sEE%HA 1,307 1,271 1,472 1, 669
A 266 460 535 612 %% A 98 105 113 126
BN RN 97 103 105 108 &% % A 254 260 302 344
R T ET 1, 430 1,989 2,486 3,118 wm 4% A 6 13 6 1
KA 0 0 0 0 KAtk -7 -15 -18 -21
B 52 3~ 1,072 1,045 1,054 1,072 43 MBAEM % -8 -12 -15 -17
EEITA 69 71 63 40 HiezEhHii 0 0 0 0
A H = 89 90 108 116 Bk 2 2 2 2
KIFFHESR R 4 4 4 4 NAMEESHBE 0 0 0 0
H AR R T~ 207 227 222 217 FEREBIE 0 0 0 0
Ik 1,441 1,438 1,451 1,450  stfbig s 29 26 26 26
I & 2,871 3,427 3,937 4,568 &A1 394 576 751 940
43 45 2 52 42 31 19 BFadIEA 10 5 5 5
R E A AR 159 259 300 343 Fawsh &b 3 2 2 2
HARF R AR 204 367 428 491 R BERE 0 0 0 0
R 416 668 759 853 A& 402 578 753 942
KAt 333 184 120 53 B 34 49 63 79
HAbIER S R 150 150 150 150 &A1 368 529 690 863
e 5 A At 482 334 270 203 JHp A 0 0 0 0
K s 898 1,001 1,029 1,056 2@+ S ML R 4H1iH 368 529 690 863
R AR 345 490 490 490 EPS(7) 1 1 1 2
FARNAR 530 467 467 467
RS & 1,098 1, 469 1,951 2,555  BW&rbR
)3 BN B A 1,973 2, 425 2,908 3,512 A &R 2023 2024E 2025E 2026E
VAL RAE 0 0 0 0 mkter
BRAAR S A 1,973 2,425 2,908 3,512 #pusk % 15. 75% 17.98% 18.23% 16.03%
R AR L AR 38 A5 2,871 3,427 3,937 4,568 v F)igng Kk E 35.38% 45.96% 30. 46% 25.16%
Ja 4 A K 36. 54% 43.77% 30. 34% 25. 08%
ZEALRGKE 60. 30% 55. 33% 7.86% 24. 69%
AeREXR (BHL) BAIRRS
PRI 4 2023 2024E 2025E 2026E  £AF 77.15%  71.22%  71.74%  72.14%
#1278 F)iH 368 501 662 835 AAE 13. 68% 16. 67% 18. 37% 19.81%
A 18 5 e 4 73 107 125 139 ROE 18. 66% 21.83% 23.73% 24. 58%
%5 R 6 13 6 1 ROA 12. 83% 15. 45% 17.53% 18.90%
FEQETER -2 -2 -2 -2
TETEEH -38 20 -99 -103  REfEH
Lz E bR 24 31 31 31 P/E 31.15 21. 67 16. 63 13.29
BERALB AT 431 670 722 901 P/S 4.26 3. 61 3.05 2.63
BRENALBAE -425 -104 -138 -138 P/B 6.08 4.90 4.06 3.35
ERRALSAE 74 —249 -288 -339 MAeE 0.97% 1.39% 1.81% 2.26%
AEREER 80 317 296 423 EV/EBITDA 24 16 12 10

AR R 8N, BIRIERAT AT
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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

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

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
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

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,

ERERANEAEE: A BHGEELPR 300 B8, FBMHEENEERFESLEY (HSCEI) , EEWHHEEAIFE 500 54
FEMEILEEE.
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