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WEEE, BHEE™K, A6l kA4 2024 4 —FERE, WG HNLHE
e A 10.35 426, [H B 14.66%; VAR FIE 5 Bt 4.89 1276, 5y K
18.64%; AR RN = #1 5.1 {270, Y K 19.65%, WGixKIE; EBF|
Fh 58.18%, BEERBIW A 3.93 N M BERMN 6.36 12T, [ UK
b 4.84%, WM N 0.9 1258, [ 2.74%, ik MR 5.32125¢, R
How 2> 8.17% o ¢ AR Uy m o, MBI E BB & S R A
61.48%1/8.74%/51.373% , 5% 3= 4F [ M1 45 FF 0% 2 .

“Al First” REEBEIRAL, PREFHAWRIT. MEHN, 2RLM6E
4 GPT 3.0 JFEUmA . AWF AT R . K@ BopiEX 2.0, EDS f#4# 25
A 55 4 4% 51 % SKE o X287 i KA, RBL T AR IR AE AT 1 2 AL I BE €1t
Ji MDA, B AR BOR TR AE T M, v iR R,
LRMBTFAM T % . %42 GPT 3.0 TF R AS AL % HUSE Il B 1 B0k K il % b
BT REERTE, KB T 91.4%, EEEG TR X BERAURR T RE R
FE AT SR AT b 28, o P S A S SO 2 4 g ) 45 PR B L e AT
NEEERT AU AT VG, EhEE A e A ERGED LR — 2
S, A B TS RIAE AT SUER HOR BER R . R, R el e
A 2.0 (e, DL EDS 76 200 A 55 7% 28 51 % SKE 9 & 4, #F 2 B Zede
Th R A 56 0 3 A2 1T 3 5 SR AT B 7 ek SR R AR o 3K 88 G A R A
Meimi 5, AGUR I “AT First” A0S HE iR B AR A BL, A7 B T 2 7 £ S 2L
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CHINA GALAXY SECURITIES
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2023 2024E 2025E 2026E
EA(E TT8) 7662.17 8183.75 9082.94 10362.14
WA K% 3.36 6.81 10.99 14.08
VHERSAIE (HJTI0) 197.83 243.19 313.87 429.06
VBRI T 1 % 1.89 22.93 29.06 36.70
W EPS(OT) 0.47 0.58 0.75 1.02
PE 116.92 95.11 73.69 53.91
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CHINA GALAXY SECURITIES

AT

By 5% -
(—) AR5 R
B mfiR (HAI)2023 2024F. 2025E 2026E Mz (AHT) 2023 2024F. 2025F. 2026F.
wahg™= 6952.56 7157.94 7770.05 8649.08 B 7662.17 8183.75 9082.94 10362.14
A 737.20 851.86 1312.76  1976.79 El A 267153 283033 307049  3411.29
MU 882.32 942.38 1045.93 1193.23 BB SR 72.89 77.85 86.41 98.57
He Rk 69.32 74.04 82.17 93.74 El g 2701.93 275629 308820  3555.71
Ak ak 29.50 31.25 33.90 37.66 g 371.58 368.27 408.73 466.30
1tk 382.85 405.60 440.02 488.86 445 9% -211.62 1413 12.18 -0.15
HAtb 4851.37  4852.81 485528  4858.79 AR AIEEEN -8.56 0.00 0.00 0.00
IR 807635  8172.68 826847  8363.70 ARMEREWLEE 144 0.00 0.00 0.00
K 409.88 426.10 442.33 458.55 B s 72.46 77.39 85.90 98.00
[ 2 B = 312.21 246.61 180.46 113.76 ELAE 208.96 250.42 323.20 441.82
T 271.24 267.88 264.53 261.17 BN A 6.45 0.00 0.00 0.00
HAb 7083.03 723209  7381.15 753021 Elah e 11.70 0.00 0.00 0.00
BwrEA 1502891  15330.62  16038.52  17012.78 FIE 203.71 250.42 323.20 441.82
Vighfls 4469.05 472537 511805  5661.42 i 5.04 6.19 7.99 10.93
FEHME K 825.53 860.24 894.94 929.64 HFIE 198.68 244.23 315.21 430.89
WA R 602.64 638.46 692.64 769.52 DRURIR g 0.85 1.04 134 1.83
Hofh 3040.88  3226.67 353048  3962.26 s AR FNE  197.83 243.19 313.87 429.06
KB 0.00 0.00 0.00 0.00 EPS (7¢) 0.47 0.58 0.75 1.02
HoAth 175227 175227 175227 175227
pilixsazs 622132 6477.64 687032  7413.69 FEW SR 2023 2024E 2025E 2026E
U E e 2.33 3.37 4.71 6.54 Bl A 3.36% 6.81% 10.99% 14.08%
VAR B I RAGGE 880525  8849.61 916348  9592.54 VAERERIE 1.89% 22.93% 29.06% 36.70%

BRE 65.13% 65.42% 66.19% 67.08%
NERBRETIL 2023 2024E 2025E 2026E R 2.58% 2.97% 3.46% 4.14%
ZEEHUET 946.61 474.99 615.36 807.85 ROE 2.25% 2.75% 3.43% 4.47%
by lfE 198.68 244.23 315.21 430.89 ROIC -0.69% 2.35% 2.89% 3.65%
PrIHHEE 283.10 141.27 141.82 142.37 B g 41.40% 42.25% 42.84% 43.58%
W55 9% -196.21  36.24 37.74 39.23 sz 15.28% 14.30% 9.16% 2.19%
B eI -69.28 -77.39 -85.90 -98.00 B R 1.56 1.51 1.52 1.53
BIBRAEARD) 698.01 130.89 206.76 293.67 HE) 0.83 0.83 0.88 0.94
He 32.33 -0.25 -0.28 -0.32 =8 L 0.56 0.54 0.58 0.63
BREST LR -3106.95 -159.96  -15143  -139.29 o7 WS K ) e 9.06 8.97 9.14 9.26
BEAH -32346  -221.13  -221.10  -221.06 AT 0 R e 2 4.68 4.56 4.61 4.67
KRB -3017.55 -16.22 -16.22 -16.22 ERIIT e 0.47 0.58 0.75 1.02
HAtb 234.06 77.39 85.90 98.00 R E A 2.25 1.13 1.47 1.92
EREFHULST 143161  -201.37  -3.03 -4.53 R 20.97 21.08 21.83 22.85
IS 34.70 34.70 34.70 34.70 P/E 116.92 95.11 73.69 53.91
KB 0.00 0.00 0.00 0.00 P/S 3.02 2.83 2.55 223
HoAth 139690  -236.07  -37.74 -39.23
Bl RntE Ly -727.74  114.66 460.90 664.03
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BUIE Z LB A AR OL T AT 2 5 | BBl A A W ROWIE 2 AT IR 5 20 5, B AR W R 4w de ks 4 T AR 43
B4 $5 B AT b 55 72 9 IO IR 55 B0 55 SR o ARATE 7 T BE S AR S W RN Al 2 AETE ML 5 R R, O HR B SRR S KRR
WRE .

BT IE 25 2 R v EIE S 2 L PR OE SR B B W 0 55 BE AR . BRAR ST A UL, B A AS R I ROBUR T IE SR o R 4 B IE 2R
AV AT, AT HLAG B AN DA AT 5056 A . 63, Rl SAG R A4 7 o e P B 24 A 5 B 3 R0 T 6 TIOR8 32 P il o 46
B A 2 W) T 25 B S AR A

A 41 5 RS R T IE 25 i A7 O £ B g R AR .
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A AH X 6 HE Hi7 BBk iR 109 2L b
AR NI B A O S 6 5] 124 H A7 e TS Ak AR R JE 5 BRI AR 5% ~ 10% 2 (8]
(BA M) MXTIZRA, Hbh: A R [m] 3 - AR R JE i HE B0 R 5% UL L
PLIP TR 300 $5BOh B, B =Ml A=Ak s ST
: o I HE 8 BBk IR 20% D
CHEXF UM 9 ) = 0 458 C 61 A i kil FAATAE e S Bl 209% P4 1
Wik bR ) B HE, QLA % LLAGIE 50 5 %k P AR AR R JE i K IR AR 5% ~ 20% Z 1]
N v e N, N N ] PF
P, 155 AR LR b ROy e b ARSI Y 5 BB U £ -5 % ~ 5% 2 I
[m] 3 - AR R JE i B0 R 5% UL L
BR&R
RS R H R A B BF5he HUREB
TRYI T X 43 % 3088 S K JE 20 )2 R HBIX M 0755-83471683  chengxi_yj@chinastock.com.cn
H—Ah%  0755-83479312  suyiyun_yj@chinastock.com.cn
EIAROBT X R b 99 5% HURJE 31 )2 AL Fi#an  021-60387901  luyunru_yj@chinastock.com.cn
ZEHEPE 021-20252671  liyangyang_yj@chinastock.com.cn
EETEEXIGES 8 Fht 1 ST SRR JbatHbIX M #% 010-80927721 tianwei@chinastock.com.cn
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