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o8l 2024 SF 9 . 24H1, 8] RHLEEK 19.23 1T, Rl H-6.93%),
Ja 84 A 0.77 12T, Fl+168.77%, iedka&44] 057 12T, Bt
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1) —ZEnf b S RNFERIEK, & Beifir “REMEL” K&, 24H1,
N S INEETR B ik 54 Ak %4 31 52 KON 16.30/1.39/1.49 1274, R b4 5l-
0.85%/-44.86%/-8.68%; 24Q2, /» 3B 5 ik 2547 Ak 57 A 9 KN
8.46/0.56/0.68 17T, Flt4 #1+1.52%/-54.28%/-16.92%.

2) EEE S, BRIV EI|EFFRERBLEHIEK, 24HL, 2 8] WBEAR
b, BIREIRITER R T L Z 75 A% Jk N 10.08/1.72/4.50 1¢
T, BH-6.17%/-1.23%/+13.77%.

3) —EEZHERBANEIRIEK, 24HL, N3 Z4IA BT B R85 R %
AL 15.29/2.51/1.39 127, R 4 #1-0.67%/-6.61%/-44.86%; 24Q2,
N B BRI EIT B R 45 B2 LN 7.94/1.20/0.56 12T, B4 F)
+2.18%/-13.06%/-54.28%.

4) PREINKANE K, 24H1, NS E/P R/ K5 A EILIELAN
7.55/7.85/3.79 1.7, FH-13.30%/+8.11%/-18.15%; 24Q2, /A &JdLX/%
X/ X 5 A1 52 AN 3.80/3.98/1.92 1274, [ H-11.49%/+3.49%/-14.36%.
5) R M%h BFsthiL,. RERE &, NABETREZHA. T4,
PAE s KRB RFEE RN, Brk TV EHE @, 7 KL% 700
AR, RLBEZF4EH., XBLH., PHEEF LS, RE_F K, 249
BT 4T0 K, B EFRAFM LT R, HERLEEL 80 7 ANRE %5,
o ZAARIBEAXE

1) £2AFRA, BRFRAERK, EFRMELEVBBRABRSES T LF
FaA A ERI, 24H1, S4B LA E KN 34.57%, Flk+1.57pct, )3
4 A E N 3.99%, F+2.61pct, V28 % A F 1R £ A A F K] 5
RAELA, VRIBERERYE, 24HL, N S)45E 16 /5 RN 5% A &
% 22.70%/5.56%/1.03%/1.31%, R b4 #1-2.95/-0.15/-0.11/+1.01pct, 4K
EHRAETREIEZH T SREF 0T BBV N3 T 23 5Pk
WY HATFREAR, AR E HINT FIRARE, & 24H1 VHBREREA
0, HAAE-0.79pct. &, 28 FTiFHIE b rb+1.47pct £ 1.12%.
2) —EFEEANERBFFSFNEFGERA. 24Q2, N8 BANF 3 EEF F
S H 36.01%/3.65%), R Eb+2.70/+3.23pct; 411 I2I5F R I 4% B %
[ b 4 41-4.02/+0.03/-0.22/+1.18pct; FriFALl )y #IL A A &AL E R
tt+3.28/-0.60pct.
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FAVFA N 5] 2412526 F )3 £ % A 5 A A 1.50/1.77/2.07 1L, ¥k
137.11%/17.43%/17.23%, *+5 8 F 26 B PE 41/35/30 & (14 62 1z
L), HEH CENT FR

o N

B A R, THEFmBIRIE., RN R R,
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W 4 H AR Ao A5 48 2022A 2023A 2024E 2025E 2026E
% WA (T T ) 4829.54 4049.03 4287.75 4809.79 5327.16
JE N R He (%) 7.84 -16.16 5.90 12.18 10.76
)35 4 A1 (7 7 1) 137.61 63.44 150.42 176.64 207.07
J3 5 4 415 ) b (%) -10.89 -53.90 137.11 17.43 17.23
ROE(%) 3.09 1.47 3.38 3.82 4.28
H M () 0.27 0.12 0.29 0.34 0.40
7 & % (P/E) 44.85 97.29 41.03 34.94 29.81
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GUOYUAN SECURITIES

Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 4379.13  3708.33  3886.65  4314.90  4496.34 2T TN 4829.54  4049.03  4287.75  4809.79  5327.16
A 1357.67  2395.58  2784.08  3174.79  3311.56 L3N 3180.16  2865.23  2985.91  3281.26  3599.56
B 123.39 107.51 108.25 116.77 128. 82 B AL A o 25. 68 26. 68 29.16 32.71 37.29
EALY-FIE T 38. 62 19.07 18. 44 19.24 19.18 FLE A 1219.03 938. 75 930.87  1090.38  1207. 67
FAAF IR K 257.00 340. 13 354. 45 389. 51 427.30 g4 8 243. 49 148.15 156. 50 179. 41 198.70
B 702. 43 533. 00 519.85 509. 58 504. 30 B K % A 51.23 45.54 56. 71 62. 49 76.90
HARA T 1900. 02 313.03 101.58 105.01 105. 19 4% R -20. 11 25.39 -22.21 -34.24  -41.65
IR F 3063.75  3124.18  3137.47  3111.33  3102.89 P BALAR R -1.07 -6.82 -3.95 -5.39 -4.67
KA 0. 00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 5.08  —26.69 0. 00 0. 00 0. 00
B & 7~ 1155.94  1481.65  1416.30  1348.90  1278.00 S gcgiet 59.05 52.50 20. 02 13.01 9.76
T 144.37 135. 47 136.99 142.57 137.48 B LA 226. 33 84. 11 186.84  221.49 263.10
AR Y AL 1763.44  1507.06  1584.18  1619.87  1687.41 ELZ T ON 13.21 3.23 2.33 1.55 1.28
&= EH 7442.89  6832.51 7024.12  7426.23  7599.22 B E 3.78 3.55 3.81 4.45 3.79
W 2202.23 1792. 57 1821.22  2044.88  2011.92 #1198 & 5 235.76 83.78 185. 36 218.58 260. 59
48 H 4 3k 1356. 05 994. 65 900.23  1083. 64 992. 84 B3 A 62.53 4.02 34.94 41.95 53.53
AR 250. 40 249. 66 268. 35 292. 36 322.16 %A1 173.22 79.76 150. 42 176.64  207.07
H MR fi b 595.79 548. 26 652. 64 668. 88 696. 91 R U EXIT-A 35. 62 16.32 0. 00 0. 00 0. 00
E Rk 358. 04 737.39 749.94 751.75 750. 64 2 & &> 8 4 ALH 137. 61 63.44 150. 42 176. 64 207.07
KA 0. 00 423.19 423.19 423.19 423.19 EBITDA 331.94 268. 44 303. 06 332.07 372.53
H AR R 358. 04 314.20 326.74 328.55 327. 44 EPS (1) 0.27 0.12 0.29 0.34 0. 40
R kAT 2560.27  2529.96  2571.15  2796.63  2762.55
E 35381 430. 31 0.00 0. 00 0.00 0. 00
A 516.08 513.79 513. 50 513. 50 513. 50 i 2022A 2023A 2024E 2025E 2026E
AR MR 4958.92  4708.66  4708.95  4708.95  4708.95 ARKEEH
@A E -464.88  -401.44  -251.02 -74.38 132. 69 B AN (%) 7.84  -16.16 5.90 12.18 10.76
)3 B AN S AL AR A 4452. 31 4302.54  4452.97  4629.60  4836.67 A A8 (%) -1.54  -62.84 122.14 18. 54 18.79
Rtk F IR FAE 7442.89  6832.51 7024.12  7426.23  7599.22 )3 B B 8) AL (%) -10. 89 -53.90 137.11 17.43 17.23
H Ak A
AERER A ERENO) 34.15 29.24  30.36 31.78  32.43
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 2.85 1.57 3.51 3.67 3.89
Z2EEHAER -204. 84 279.15 354.93 231. 65 253.95 ROE (%) 3.09 1.47 3.38 3.82 4.28
A 173.22 79.76 150. 42 176. 64 207. 07
A 18 e 4K 125.72 158. 93 138.43 144.82 151. 08 sk
" 4% A -20. 11 25.39 -22.21 -34.24 -41. 65 FE R E %) 34. 40 37.03 36. 60 37.66 36.35
HFME -59. 05 -52.50 -20. 02 -13.01 -9.76 A R & (%) 53.88 58. 01 52.59 55.10 52. 62
FERELH -531. 69 64.02 102.99 -61.34 -61.29 AR 1.99 2.07 2.13 2.1 2.23
HHZFRNER 107. 06 3.54 5.32 18.77 8.51 i H) b 1. 67 1.77 1.85 1.86 1.98
B EHRER -1601. 81 1368.10 126.73 -63.71 -71. 61 Bz S
FALE 507. 13 293.85 55.34 57.80 58.98 BR RS 0. 68 0.57 0. 62 0. 67 0. 71
K 1243.90  -1593.00 2.06 2.08 2.10 MR 3K B 4 42.69 33.92 38. 44 41.35 41.96
E RS 149.22 68. 95 184.12 -3.83 -10. 53 RLAT K 3K JE 4% % 11.83 11. 46 11.53 11.70 11.72
FEFXEARER 698.78  -591.31 -93.16 222.76 -45.58 FR AR (L)
R ir E 1006.05  -361.39 -94. 42 183. 41 -90. 80 FROM S GRATHE) 0.27 0.12 0.29 0.34 0. 40
KA 0. 00 423.19 0. 00 0. 00 0. 00 R AR GRATE) -0. 40 0.54 0. 00 0. 00 0. 00
R -0.13 -2.28 -0.29 0. 00 0. 00 FRA T (RAET) 8. 67 8. 38 8. 67 9.02 9.42
AN ARIG Ao 19.78  -250.27 0.29 0. 00 0.00 i
AT ALK -326. 91 -400. 57 1.26 39.35 45.22 P/E 44.85 97.29 41.03 34.94 29. 81
LA 34 o 3R -1101.25  1054.12 388. 50 390. 70 136.77 P/B 1.39 1.43 1.39 1.33 1.28
EV/EBITDA 14.39 17.80 15.76 14.39 12.82
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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
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

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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