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TR, 2024 F 8 A 30 B KA 2024 FHFEARE: 2024H1, 28] %
ILEN 68 1L, F-5%; Va844)E 6.3 12T, FH+10%; F=3F )34
HAE 6.1 1270, Fli+16%; 454 £.4)% 20.9%, FH+1.9pct; 4442 4
1% 10.6%, [ H+1.5pct.
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40% |
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Hd, 2024Q2, Eik 40.3 12T, KIb+43%, [ +3%; Ja#4A)iE 3.9
1L, IRe+65%, F)Hb-4%; 4=3F)ad44)18 3.9 12T, F+70%, F)

17% L L L
23/09/04 23/12/03 24/03/02 24/05/31 24/08/29

P+0.4%; 4B ZAIF 22.7%, Fk+4.5pct, Flb-0.7pct; 448 4 A5
S8 iP5 300 A5 2024/08/30 11.4%, 3Rrb+2.0pct, Fr-0.7pct.
90 1™ 3M 12M ,
R A -4.4% -4.2% 47.1% &ﬁ%"};‘ :
iR 300 -1.4% -7.6% -12.3%

B 2024 F E¥FEBWRR AR PR, 3 AL S5B AV F LA PTR
3 B A 2024/08/30 . 2024H1, N & KRR w A4 EIEIK 2124070, FHk-2%,
Lt () 28.60 A E 23.1%, [ - -0.4pct; 4w & 2k 16.0 127U, FlHe+10%,
52 AMHEE () 16.66-35.41 LA 27.6%, Flr+1.4pct; &b AN & EIK 14.2 127,
BAME (BT) 29.139.81 Bl H+5%, £ % 20.3%, [ H+5.3pct; #F 4R A A R EIL 10.0
FATE (FF) 28,837.96 1250, Fl-30%, £4)1% 6.5%, Fw+0.1pct; A#MEEXERLT
BA (FHR) 101,887.43 HE RS TIK 55170, F-0.9%, £41F 12.4%, F k+1.3pct;
FABBEA (FHE) 100,832.03 ARHe 2481 1.512T, FH-42%, 4% 51.5%, F) tb+2.3pct.
HAREH (%) 799.45
H— R % (%) 138 W RAIRFHKILL, FEXAEZHAATREER BARSEZ
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Bk H, FHASTABRREES (EA)*

W, G A4, ERY ——2024-04-18
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2024 4 T Ak HE, 2024 SHSELFEF LI LL A, HITE AR
VERBIA, BERBMAEL, 2024 FEAFLA124, A%
SRR LR R 3L, BHSERAR LA kbR T LR
B, N RBMERAAG LS4 S EL AN, ZHE AL
GRBRN TR T RRA L, HRT th £ 1100 FHRAM
TH&SELAM G, +800 FHREAT M ALAM L. LA LG
Fo TR S-S AR B R L SR B

B ZATR R RE: A5 R FHARLIFRASL, it 2024-2026
a8 A R E I B I 185/206/233 1274, ) EhIEik 53] 5 +8%.

o 2093.04.10 +12%. +13%; V3444084 12.9/17.0/20.9 1274, F) i ik 5 5
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TR FE4F 2023A 2024E 2025E 2026E
TAAN (FH L) 17061 18507 20647 23286
HERKE(%) 14 8 12 13
JaEAAlE (57 L) 1005 1290 1696 2092
HERKE(%) 28 28 31 23
PEHRKE () 0.99 1.27 1.66 2.05
ROE(%) 9 11 13 14
P/E 22.02 22.58 17.18 13.93
P/B 2.09 2.49 2.24 1.99
P/S 1.31 1.57 1.41 1.25
EV/EBITDA 12.11 12.51 9.21 7.07
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FFIPA:

W %4847 2023A 2024E 2025E 2026E AR ISAREMEME 2023A 2024E  2025E 2026E
B A4 R ABAT
ROE 9% 11% 13% 14% EPS 1.00 1.27 1.66 2.05
ERAES 18% 19% 20% 21% BVPS 10.51 11.47  12.74 14.35
s i) 5% & 6% 6% 6% 5% 4E{E
AHE S F 6% 7% 8% 9% P/E 22,02 2258 17.18 13.93
RKAE P/B 2.09 2.49 2.24 1.99
NN -£F 14% 8% 12% 13% PIS 1.31 1.57 1.41 1.25
Flig g K& 28% 28% 31% 23%
ek FEE (BFAL) 2023A 2024E  2025E 2026E
BT AR 0.83 0.82 0.83 0.84 Bl 17061 18507 20647 23286
JL TR 3 B 4 & 2.50 2.48 2.55 261  BlsA 13990 15068 16575 18364
V- 9k xS 5.07 5.55 5.95 6.21 BLFLA M 80 100 107 122
et HEFA 492 533 595 671
T RARFE 47% 45% 45% 44%  EEEA 604 629 681 745
B 1.81 1.85 1.90 196 ME&FA -55 -100 -113 -142
&k 1.41 1.46 1.53 161 HpA/ (SN) 813 777 826 931
b F)iE 1217 1599 2091 2591
KEREEA(BEA) 2023A 2024E  2025E 2026E E A SNEICE 18 19 19 19
RNABINAEE N 5016 5670 7094 8825 F)EEH 1235 1618 2110 2610
FLIXE R 7466 7923 8742 9659  FTiFHLIF A 49 100 115 148
B A 2708 2721 2855 3061 4 1186 1518 1995 2461
AR T 2639 2673 2957 3231 UV HBAHE 181 228 299 369
I =t 17829 18987 21648 24777 V25 -THAA 3 441 1005 1290 1696 2092
B 5 7~ 1761 1843 1908 1953
fEIAE 101 94 101 103 LA ER (FLHL) 2023A 2024E  2025E 2026E
PR . & 1880 2236 2260 2279 BEFHAER 2748 1766 2307 2660
K ALK 331 331 331 331 HA)E 1005 1290 1696 2092
U 21903 23492 26248 29442 U HEAIHE 181 228 299 369
52 Btk K 0 0 0 0 I EHesh 325 366 405 419
FLAT IR 7815 8062 8999 9922 A AMIEL ) 0 0 0 0
& F) R AR 1362 1472 1645 1854 BEKALH 1249 -102 77 -205
bR fiAR 680 725 776 835 HEFFHALRK -539 -796 -484 -470
B A RAt 9857 10259 11419 12612 H A I & 210 -446 -480 -470
K HAPE BB AT B 0 0 0 0 KHEF -330 0 0 0
HA KA R A 353 330 330 330  Hib 0 -350 4 0
¥ 0 Fet 353 330 330 330 ERFHALRK -859 -315 -399 -459
A kAt 10210 10590 11749 12942 fh4-ak¥% -300 -2 0 0
A 1019 1019 1019 1019 AR GRF 184 16 0 0
MR E 11693 12902 14498 16501 A 742 -329 -399 -459
R A R A bt 21903 23492 26248 29442 B AAEE iR 1350 654 1424 1731
Forb kR Wind TR, BUEEAAR R AT
s ik B B Tt A 3



i EiS S )i A TR AT PR 3]

mela  SEALAND SECURITIES

[ &3 44 ]

B, BRSNIF, §ABHRBRT ) KIEA. BIHELAS, FTM G KA AR A E A ILEAURA AE L,
£ F MK SHIRAT A RAT AT A, TR L2 BB X BH AR RAAESATIF A AR w, EIERRA A 4
VR Nk & L e i 1IN AN

SR, BREGRMIT, FEFLKF (F) AL, ©ALFEOAM4FHE L, 4 FEARLLZE, GHERT
PR AL AT 3. LAHEAS, TEREHERL L. HBieFr 6.

IR, oAF0F, EPHBRFHLE, BRTEEL, 4 FMbLELE R, BARRRESBERAMAZE, £
2B 50 ARG R EF T,

B4, SHR, INTRFME, SRR IAALL, 2 FESMNLLEZE, T 2B EFMRALE. HEEFHA.
KEA, AR, WHBCEZFF ML, 2024 FhonEFiEs, B EBETHRE,

[ 247 )RAE]

B, R, AREF AR EEA F BIES LRI T 09I SIR T E WA IAL AT EM AIEFSATIF, A
I RS, AR, B S ARRE . AREHUTEA G R T ST IR AT E. AR AA
AEHE, FE, LFFREARE T ORI T T IURILE B4 R R BT E AT X o) AME.

[ B e AR TR E AR ]
ERIE L 3

e ATLAKIEHE, ATI5HAL PR 300 $54L;
bk AT R K@ALE, AT LIS R P IR 300 454K,
Wi AT K@ G K, AT HK S PR 300 454K,

FE: ABRFPIE 300 Fa0kNE 20%04 Lk
¥k At PR 300 FEEKEAT 10% ~ 20% - 4] ;
B AR PR 300 F5EKIEAT-10% ~ 10%14;
Fib: AastiP iR 300 F54ksktE 10%0h k.
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FORERT. B REFRRALNLOARAL, FARLT 0TS, ANARLEP 8B 5P
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Ana) A BER 2T A E AT E W LS4 ARE F 0915 SRR T AT AR SR R AF A8 X A
IR AL, AN S AT X AT G AR N TAEATRIE, REL P95 COMRFITR L, LR
PRAEAR K 6 TR R A AT R B, AR PTRA TOH . FILAIRNUR B A 8] T LA AIRE 4 B 69|07,
AIRAE P48 69 IE A5 RAL T ARG 69 NAe . AR FBRNT 230, ERRHEH, AN&) 7T & H 5 K3RE AT
Tt BLAEMNA—HGRE . RETOA T INESE, BEMHLT, ARETIRAHETILFR
YR PT R IE 5 K 32 0 h N AAEAN . A 8] B AR 8] B AR R AR R A T 5| R A AT B A T 42 47
RIRTG 90, AN 8] KRB T 2 F A % F FTIR 2| 0900 8] BT KAT O IE K TR AT &y, BT A XL
N5 A RF AR TARAT. M S5 R A 2ok e F RS, A8 A Ha iU B WAR R SR BATIHE LS.
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AUNE] . ANE) L THRERBEIAM T L,

FARN S ISP EAHA AT B4R M7 ) RERIRE, N Gz R f AL EATA R v, @idshigfz
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ARATTS R FAE AL T A R H S FRIE AR TR KA P @R T KRB A LA, ANE) . AN i TRA XEK
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