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1) FXFHAREEMAEZIEK, 24HL, N8 KAE AR/ B AR L te
[ B & P EE S A5 KN 2.20/0.15/0.84/0.04/0.01 1z T, R k-
19.98%/+6.50%/-25.57%/-54.01%/-27.05%; 24Q2, AT = K RiE@ K&/ K
[ A2 R 18 4 A 5 BN 1.07/0.45/0.07 12T, F]F-22.92%/-26.15%/-
7.95%.

2) mBERFHIAK, BRE 24HL K, NS B2 EITARE Pt
RE P S A A 1,778/746/94/559 K , & —Z K 9 A4 -38/+3/+7/+12 K,
3) E¥FFHAMEFBEAMK, BE . KZEAKE, 24H1L, 23 ALK
IR & A5 Bk N 2.12/0.89/0.22 12 T, F b -22.52%]-
23.62%/+7.89% ; 24Q2, M & /K F/H £ & & 5 A % WAL A
1.12/0.42/0.06 12T, ) H-23.54%/-27.04%/-25.30%:

4) HHRBBENEK, KRTEFREKE, 24H1, 2 3 NAT = KR E A/
% 5 i 5 A1 52 AL 3.06/0.09/0.06 17T, F He-21.38%/-27.70%/+7.55%;
24Q2 , ¥A Lk = K 3% 4« A 1.50/0.05/0.03 1z 7, F t -25.06%/-
26.25%/+7.01%.
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24H1, /8% AEF1-4.98pct £ 12.93%, HETITEEREFETIT4
R R ELITHh, 45K 24.85%, Fl-1.27pct. 24Q2, /&) 4
FIEFFEH5H A 14.51%/24.70%, R -3.67/-1.34pct.

2) MBS 3 A e AR ] B R R, 24H1, N B4R 18 IR KN 45 R &
5 A H 5.15%/7.02%/0.51%/-2.16%, R +0.86/+3.01/+0.03/-0.80pct, &
HERFEEF T EZHTH) BAERAFRHAG T R, 24Q2, 34K
15 3215 £ I 4 %% ) B e % #1+0.01/+3.03/+0.01/-0.86pct.
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KAV 24125126 S/ 5] 3 B4 A5 A H 0.94/1.00/1.04 12T, Rk
-30.35%. 5.87%. 4.36%, & 9 A 2 A PE 26/24/23 4& ({4 24 12 7L),
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W 4 4B Fo fE 4 2022A 2023A 2024E 2025E 2026E

AN (E T ) 798.29 799.12 648.65 686.90 726.08
HF HE (%) 4.40 0.10 -18.83 5.90 5.71
Va4 )i (8 F ) 143.18 135.42 94.32 99.85 104.21
)2 £ % ) F) Ho (%) 7.95 -5.42 -30.35 5.87 4.36
ROE(%) 11.80 10.67 7.44 7.62 7.69
H RO A () 1.04 0.98 0.68 0.72 0.76
& % (P/E) 17.02 18.00 25.84 24.41 23.39
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GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 1100.34  1095.27  1098.78  1128.58  1161.16 LA 798.29 799.12 648. 65 686. 90 726. 08
A 805. 32 842.84 853. 64 889. 07 913. 63 L3N 606.04  588.29 481.91 509.58  538.36
B 4.54 10. 42 6.01 6.37 6.73 B AL A o 2.30 3.81 1.36 2.27 2.54
EALY-FIE T 1.13 1.34 1.05 0.96 1.02 FLE A 30. 73 40.02 32.56 34.41 36. 30
FAAF IR K 53.17 35.85 23.37 24. 71 26. 11 g4 8 31.14 42.92 50. 66 52.82 54.24
A 32.53 37.13 28.91 30. 57 32.30 R e A 3. 41 3.83 4.03 4.25 4.98
HARA T 203. 65 167.70 185.79 176.89 181.37 4% R -16.50  -22.26 -8.39 -8.63 -8.93
ek sh 2~ 204. 42 285. 21 272.55 289.22 305. 52 W= BAEAR K 0.00 0.00 0.00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 0. 40 0.51 0.45 0. 48 0. 47
B 5 7 11.29 260. 05 249.48 267.35 283.75 B AN A 15. 81 5.10 9.52 10.15 8.26
T 9.49 10. 61 10. 42 10.22 10. 02 B LA 159.93 149.79 99. 40 105. 31 110. 03
AR Y AL 183. 64 14.55 12.65 11.65 11.75 ELZ T ON 0.03 0.04 0. 02 0.03 0.02
&= EH 1304.75  1380.48  1371.33  1417.79  1466.67 B E 0.01 0.92 0. 60 0.73 0.87
W 84.90 106. 35 98.92 102. 41 106. 84 #198 & 159. 95 148. 91 98. 82 104. 61 109.18
ISR 0. 00 0. 00 0. 00 0. 00 0. 00 B3 A 16.77 13.49 4.50 4.76 4.97
AR 17.23 68. 42 57.83 61.15 64. 60 %A1 143.18 135. 42 94.32 99. 85 104. 21
H MR fi b 67. 67 37.93 41.09 41.26 42.24 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ek sh A 6.09 4.95 5.51 5.23 5.37 2 & &> 8 4 A 143.18 135. 42 94.32 99. 85 104. 21
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 147.31 137.15 113.01 120.76 128.57
H AR R 6.09 4.95 5.51 5.23 5.37 EPS (1) 1.43 0. 98 0. 68 0.72 0.76
R kAT 90. 99 111. 31 104. 43 107. 63 112.21
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 100. 00 138.00 138.00 138.00 138. 00 i 2022A 2023A 2024E 2025E 2026E
AR MR 650. 50 612. 50 612. 50 612. 50 612.50 ARKiEH
@A E 463.26 518. 68 516. 40 559. 66 603. 96 B AN (%) 4.40 0.10  -18.83 5.90 5. 71
)3 B AN S AL AR A 1213.76  1269.18  1266.90  1310.16  1354.46 A A8 (%) 13.36 -6.34  -33.64 5.95 4.48
R Aol R E 1304.75  1380.48  1371.33  1417.79  1466.67 )3 B B 8) 4 A (%) 7.95 -5.42  -30.35 5.87 4.36
H Ak A
AERER A ERENO) 24.08 26,38  25.71 25.81 25.85
2R E 2022A 2023A 2024E 2025E 2026E A (%) 17.94 16.95 14. 54 14. 54 14.35
Z2EENALLER 157.01 171.93 115. 92 104. 53 114. 40 ROE (%) 11.80 10. 67 7.44 7.62 7.69
A 143.18 135. 42 94. 32 99.85 104. 21
A 18 e 4K 3.87 9. 62 22.01 24.07 27.47 sk
" 4% A -16.50 -22.26 -8.39 -8.63 -8.93 FE R E %) 6.97 8.06 7.62 7.59 7.65
#F MK -15. 81 -5.10 -9.52 -10.15 -8.26 % R e E (%) 2.42 1.98 2.1 2.05 1.96
FEFELH 22.39 29. 50 18.46 -0.10 0.32 AR 12.96 10. 30 1. 11 11. 02 10.87
HibzE e 19.87 24.75 -0.96 -0.53 -0.42 # Ak 12.58 9.95 10.82 10.72 10.57
B EHRER 187. 84 -50. 62 -16.92 -21.13 -38. 85 Bz S
FALE 85. 89 92.76 8. 48 40.09 42.53 BR RS 0. 63 0. 60 0. 47 0.49 0. 50
KA -257.09 -36.00 0.00 0.00 0.00 2K 3K JE) 4 154. 12 92.55 73.16 102. 86 102. 77
H AT LR 16. 64 6.15 -8.44 18.96 3. 68 AT TR 3K B 4 37.78 13.74 7.63 8.57 8.56
EREHAER -102. 63 -83. 39 -88. 20 -47.97 -50. 99 HRARHR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 1.04 0.98 0. 68 0.72 0.76
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.14 1.25 0.84 0.76 0.83
R 0. 00 38.00 0. 00 0. 00 0. 00 FRA T (RAET) 8. 80 9.20 9.18 9.49 9.81
AN ARIG Ao 0. 00 -38.00 0.00 0. 00 0.00 Rl
AT ALK -102. 63 -83.39 -88. 20 -47.97 -50. 99 P/E 17.02 18.00 25.84 24. 41 23.39
LA 34 o 3R 242.22 37.92 10.80 35. 43 24.56 P/B 2.01 1.92 1.92 1.86 1.80
EV/EBITDA 9.70 10. 42 12. 64 11.83 1.1
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TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
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EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .
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ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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