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IR T R, Hehh AR
BEEE:

> B4 N3] 2024 F—FFE BRI 942124 (Bl +1%) ,
V3% A)1E 0.90 12T (B +5%) , FedE 3805418 0.87 12T (R
+16%) .

> A\ AHE, HE RN, 24Q1 ZILEA)E 32.4%( F+0.7pct,
FA43.4pct) , HAIFE 9.5% (Fl+0.4pct, FR+1.0pct) , B AL HE
23Q4 H Bk E, %A%, 24Q1 45E %A Rps & B £ 55
4 8.96% (F)-1.17pct) F= 12.48% (Fl+0.2pct) , &4 3% 42 LM
EEERIEZAGEN, BFEAFTAESE, THEKEAEERZ
A I, HHE T MERE®. FFL5H, 24Q1 AL 0.64
127, S4B 6.84%, FElHIZK 5%, & ZE 24Q1 K, »a) @
HEA 2726 R, BitKAFIA 1845 W, HFAH 253 PCT B &
AW 37, NDG3A &%k A AR B X3 L, o8 H A3
AREFEE, B REN, LESZHRTLE T,

> SR, BERBREMN. KT BLERAHEE, A
MERANE BN EE S, BRI A, ANE LR KA
— 7 EAR TR LT T8 55 RIE, A A T8 ME
SN G, ARGME o B RITT AR, 2 EAKERET
FAT LI A o8, BN B ARG AR, 842 B R VKE T
BHHA, RETHIFCRE, mmEREE, RFRBTEE
SRR IRAT L8 SR A, TR A T REF I EI” e b i,
> BAMMEBRFTEL: LHFFRAHTAYR, KELET
P RRE R, FRERAT L E RIgk A%, »aEAE AR
wRAEK, ARREBEHF—HERERECTHE L, BiThELAN
A\ RERE K, FARAM RMNEFRT3E) 2024-2026
NN A A 57.7/72.1/88.3 120, VAHEEA) 5 H 4 5.7/7.8/10.2
1270, ST BATRAN 15/11/8 4& PE, 44 2024 4 20 1& PE, *T
B AR 10.09 SU/RL, 4HHF“FEAIRA,

> AR

T AT LT R RBETRAEG R RATFHNAE B 3h 69 R ATk 5E
& B 64 LT

EN (fFFR)

Epie s
B AR5

AARBH

7.37 L
10.09 T

B AR SRB R (F 77 ) 1,123.13/911.00
FRIE A PETAA(E 7 L) 6,714.06
AT (L) 3.77
F 7= RATE(%) 24.44
— 5 AR S/RIKN(T) 12.13/6.00

—F A B AR A S

RAZ A

PIERB00
o.10
-0.02

4/pe 7/8
-0.14
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1. BREATARY, BRELAEBK——
2024.03.30
2. (4 adi] RAEMMEE: #LREs
WEEH, SARARARGEARRE——
2023.11.29

W5 B A A 2022A 2023A 2024E 2025E 2026E

TAMAN (FHL) 4,157 4,585 5,772 7,209 8,831
Wk & 3% 10% 26% 25% 23%
HAE (FFAL) 422 511 567 775 1,022
e 1% 21% 11% 37% 32%
EPS (/L/B%) 0.38 0.45 0.50 0.69 0.91
wa&E (P/E) 19.6 16.2 14.6 10.7 8.1
W4 % (P/B) 22 2.0 1.9 1.7 15
HAERR: NN ABIERHE R AT

WfEEL  ZIMAE 1 4o AR E R 49 F B
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A& 1: MEBn#EE

T Rk H)i &

L ¥Ry 2023A 2024E 2025E 2026E $A5BHRL 2023A 2024E 2025E 2026E

Uil 1,015 866 1,081 1,325 ERITEON 4,585 5,772 7,209 8,831

JLAC B B 580 731 912 1,118 Tl A 3,097 3,895 4,823 5,893

AR 14 18 22 27 Hla B A 30 38 438 58

ke 462 581 719 879 e 405 545 666 781

ok v 0 0 0 0 490 248 330 405 479

HAwiish F = 1,204 1,425 1,692 1,994 BRE 5 R 283 356 431 510

RAF A 3,276 3,619 4,427 5,341 W43 A -7 -7 -11 9

KA S 8 8 8 8 13 A BAEAR K 25 25 25 25

R 1,416 1,868 2,089 2,294 FERALR K 32 32 32 32

I 535 135 185 185 DAL SR 6 6 6 6

ExA v 176 175 175 176 FFMA 8 8 8 8

A 19 19 19 19 H ek 53 53 53 53

AR R 391 411 428 440 A 536 623 855 1,127

A F et 2,544 2,616 2,902 3,122 EST NI IN 44 18 20 25

# At 5,820 6,235 7,329 8,463 FAsh £k 6 5 5 5

42 I3 202 260 805 1,208 FIEER 574 636 870 1,147

FLAT F- 48 AR 1,020 1,283 1,588 1,941 PRAFHL 63 69 95 125

FOH R 0 0 0 0 b Z b 511 567 775 1,022

&R R A 22 27 34 2 S HRFRAR A 0 0 0 0

Hpw A3 160 160 160 160 V2B B3] A A8 511 567 775 1,022

H AR A 227 289 346 403 EPS (R A MAMHE) 045 0.50 0.69 0.91

A et 1,631 2,019 2,934 3,754

EEIEE 0 -259 517 -776 F RS R

FLAH A 0 0 0 0 2023A 2024E 2025E 2026E

Hte bR Rt 54 54 54 54 )R 3 %)

IE B ATt 54 205 -464 2122 TG K E 10.3% 25.9% 24.9% 22.5%

et 1,685 1,814 2,470 3,032 EBIT 3k % 23.4% 11.1% 36.6% 32.5%

VIERNE ARG 4,135 4,421 4,859 5431 JaEaNa) A KR 21.2% 10.9% 36.7% 31.8%

S EAR A 0 0 0 0 FAIRA

B H R 4t 4,135 4,421 4,859 5,431 ERIES 32.4% 32.5% 33.1% 33.3%

F A ik R AR 5,820 6,235 7,329 8,463 ik 11.1% 9.8% 10.7% 11.6%
ROE 12.4% 12.8% 15.9% 18.8%

WNERTER ROIC 14.1% 16.0% 18.5% 21.2%

L ¥Ry 2023A 2024E 2025E 2026E BARte S

ZEEHNELR 628 524 706 941 R AR 28.9% 29.1% 33.7% 35.8%

AN H 644 702 941 1,209 AAE 2.0 1.8 1.5 1.4

B #a 43 -119 -138 -160 RFE 1.7 L5 1.3 12

L Yol & A 76 -121 -154 -178 FERSH

BV AT 93 263 306 352 B EE 0.8 0.9 1.0 1.0

ek 42 200 249 283 FMIR K B R S 43 37 37 37

EREHAER 205 -200 -450 -402 5% 4 R4 56 48 49 49

FARZH -421 -194 -448 -403 FRAAF (L)

PRI A 8 0 0 0 EYI T & 0.45 0.50 0.69 0.91

H K I T4 224 -6 2 1 BN 0.56 0.47 0.63 0.84

BREHAELR -330 -474 -40 296 AT 3.68 3.94 4.33 4.84

1B I Am 218 201 286 145 fEE R

PEAF BA) 8 AT -233 -338 -447 -563 P/E 16 15 11 8

TRA AR 105 0 0 0 P/B 2 2 2 2

ek 16 65 121 122 EV/EBITDA 76 70 52 40

AR NEARE . ABIEFA AT

WAE L KINME

4oL AR R T4 7 9
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AANELFH P BHIEA L I2I% T 6 E AT BB FAR T M AELA AT, AR LAE, . ENHE LARE. ARk

LEW AR IR T AAGHRILE ., RARGEH, RE, €FREE KRS P 6 EARIER F LRI & f 45 3K 8 0 BT X

#AME,

—f&E W

EFGIEAA FRFTAENE]) (AT AR “And)” ) BFFEERAHFTEIEAR T EAL ST, AREERNS) R P A, $

28] TR B A B ARE R A F 7 EETHLT, A8 TAHETA B ARR AR & 69247 1 557 5] S TR K 7

AT AL,

AIRE 0913 B3 RIR T AN A A T4 ATEFOr, 2 S ATF TR A B T A R A& R Tr, A8 B AR AR 225

Z & TEAEATIRIE, ARE T 69 74, & LAFURMUR B AN 8] TR A ARE 4 B 69787, BT RAMFL EAmALE, £X

Bl BT H, Aaa) 7T &L 5 AMRE AT H A H BILAAERN R —B A RE . A8 RRAERIRE T3 E A TAHMRBERITRE, A

B P AAE BT RE BB 4n 0T TROE IS, 3RH B A AT R 248 51 69 37 RA57L.

E&ﬁ%%? AR PR 6915 & RPTHCR 69 TR & L AR ST A AT SRR A 32 69 BN SO, AL A sT BT i 4 ik >
v F S RATRE A AT X PRAE, BEMELT, AN SURBASMEIRLAE, R, UM E L RRE AT

%5%,ﬁ$m$&i¢%&ﬁﬁaﬁ&ﬁ&ﬁ&&&ﬁ%ﬁ%%wiﬁﬁg#ﬁ%réﬁ& . BERILFRE,

AARERRART “HEABIERA FRFTAENE]” PR . A8 3t ARERE —ii A, RIEFZHFEHI T, FUARRE F 6 FTA AE R
BRI B ANE , REANE] B P@MIT, KRG GIEATER ) RIFVAEAT F XBNEAEATH X ag 3 N . aWﬁ&Aﬁw,iﬁ&%
KRBT HABA, RAAEATIZAC AN E) AR Ef o KAE . RZBABGIHEE, AN E) RARIMEATH BT

45 % A

BRBREE, EBEEFTHELT, AN B ANS G LIEIM T AFH AIRE F 3 R A6908) B KATW RS FHATR S, &

T f A X 38 8] EAEARAE R G BRI FARAT . 40 o) Ao i - o F AT A dk IR 5. AL E DK AREMAE R Rk 7 84
o — AEARIE.

BFREF Y
3l PR G O
RN AR 6AMNAN, ABARKT T 7 H R AR A HORNE £ 20%0A 1
HA AR 6AMAN, MNRANK T A EIAARHRIE AT 10%5 20% /7]
AR S Gillcd Ak 6AMAA, ANIRARRT T35 R EFRBKGN T-10%5 10%Z 14
=) i8¢ Ak 6 AMA A, ABRANRT T 3 E LS HOR AT -20%5-10%Z /4]
Fh AEO6ANAM, ARERABR T 35 A 36 RN £ -20%A T
BT KT AR OAMARN, ATLEARDREGT T HEAIELR %A L
AT kTR BB K T AR O6AMARN, ATLEARRDRANT T HEAERS%E 5%
BIRW Ak 6AAM, ATLEARD BT T35 A AEH-5% AT

EiE: IRBATEARE R A E B 6~12 A A WG] M ( RAT LI 4) AT R BRIt T HERI., P A RT AP
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