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BEA (BHK) 2,386
WABEA (BAHK) 1,988
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® FimE

2024 -8 A 27 AW, Ak B A 2024 FF IR, 2024 LFF 5
g LliN 138.04 i, RILEK 4.09%; J34441H 17.21 12,
FlHl3g K 36.40%. -+ 2024Q2 %#EIL 65.10 e, Rk
3.59%, FILT % 10.75%, SKIIaHF41E 7.70 12T, FHFK
12.85%, LT % 19.00%, #%& £41% 26.68%, LTI 1.61pct.

® 2024H1 kAR = 484RFF, kA M EE%E

2024 LHF 4 R AT LT RBEMRIE T LR, MAH TR, [
GRENEHEARTHBENESR, KaOnMEAIE %, N EH K
REKGOH . EBKRFRARNE, Kadh. BHKTHERANR,
2024H1, N84 4k Adr 64.96 Fok, FlIIEK 9.70%, Hb 4~
FRER KK Gy 45.37 ok, RlHLIEK 16.31%, &iEtkash 19.59
ok, BlHL Y 3.07%; 45 & 4k G4y 59.96 7wk, FliE Kk 3.70%,
b AR BRER Ak G4 41.86 ok, FlHb3gAe 6.23%, 4B ALk
a4 18.10 Feok, R 1.71%. £ =& %4 3.31 Fok, B
K 29.12%, 4E %44k 3.08 ek, FlibigK 60.32%. skt HasE
AR, EIFENR K 4.09%. 4877 @, 2024Q2 4k & /4
7 M A 16167/2094 ik, 2 H1 3R 6 % 1+0.64%/+0.85%, % T,
TRNEEREFEUARBARAF 0, Kah M TRAX ], KA
H LA A RIS ABAT R L TR, ARKOHMAENH TR,

® tkaH ik —AREmFL, HAAIKEBKTA

8] 2022 FHHER T ERAKRSEHT LA RN ), B SATR T BRAF
KoM B, AR S 1 H e Uk Bk TR B 8IS, 2024 S, NEA AR A
LAk A5 B &Y 50%, B ATEAMAERLEIT K BHEAT K"
B Rigs FRARBSTAEL, ARLIHAE, FE—F Rzt
AH TR . o, N E5QNFRERNEE (RESIEELE
W), WK RE AT BT o 8w )| 4 AUk = 4% K KA TR 8]
FERaRET KT R, LB T T REE: % & 32.56 1Lk, TiO,
2.85 1ok, V205598.56 7ok, Co48.84 Fok, Liikidy s mLAk,\ 4)
R YA Ao i T AGE, AR A AT 46 5T 0 8 KRR M A
GG R R, HIREEEGTEL L ERE,

® PN
N B) B B — AR T e b A KRS B, A A Bk B 3 i
KA, FAHNGFREZRKTE, BTk QBT LF LG,
A 8] 2024-2026 SF )3 &4 A1E S A A 34,29, 41.62. 49.00 12
7 (2024-2026 #1185 714 39.02. 44.90, 53.1512L) , R Higik
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#6.3%. 21.4%. 17.7%. ZATIRM*T 2 PE 2414 11, 9. 84&.

g{i% ((9":)\77 ‘H’L%o

® R [&4R T

(1) 0 B 32383 &R B 0 R
(2) =B F dest BN BRI 89 R ;

(3) BRAAMAE K a5 b9 M
(4) = S tiAs K ha T skay %,

o T &M H AR

B3 HF A

HOF AR R R E& 5 BRI

T E2M 54T 2023A 2024E 2025E 2026E
=R X N 26794 29864 32566 36915
BRI (%) 10.9% 11.5% 9.0% 13.4%
DEY:-E= NP b 3226 3429 4162 4900
HEFVER K (%) -5.6% 6.3% 21.4% 17.7%
ZHE (%) 26.7% 30.2% 31.6%  32.5%
ROE (%) 14.4% 14.2% 14.6% 14.7%
FROKE (L) 1.38 1.44 1.74 2.05
P/E 12.41 11.34 9.35 7.94
P/B 1.82 1.61 1.37 1.17
EV/EBITDA 8.18 5.34 4.63 3.60
FAARR: wind, 5L K5
214 EHRRIRE
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W& S BF) A
= ARE L BoAN W A& LAY W
SR 2023A 2024E 2025E 2026E LR 2023A 2024E 2025E 2026E
K> 20119 24557 28133 35858 EL 2 PN 26794 29864 32566 36915
A 7007 9192 13948 21481 2k AR A 19617 20835 22277 24923
LR 3013 3076 3510 3890 B W HEA B A 362 374 424 472
B YR &S 158 235 224 272 A5E T ) 546 569 643 716
AT KR 309 554 471 595 &% 999 1439 1393 1679
B 7328 9260 7426 6923 W 4-%% 237 1618 1896 2151
HEMRF T 2304 2240 2553 2697 T BALB A -183 2 16 9
EI P 43698 49287 52799 56519 Y R Rl € 0 0 0 0
P iEid 860 813 634 615 FRAKE -68 90 107 122
R 23511 27966 31703 34706 £ 3917 4122 5027 5904
PR % Wi 6734 8715 9552 10961 ERIZ NN 33 0 0 0
H A AT~ 12593 11793 10911 10236 =R ] 33 0 0 0
=%t 63817 73844 80932 92377 )98 %R 3917 4122 5027 5904
R A& 26614 33865 35715 41164 FITAFHL 671 624 811 924
#2318 % 8198 9198 12198 14198 2478 3246 3497 4216 4981
AT KK 5929 6723 6960 7914 VPR RAR A 20 69 54 81
H AR R 12487 17944 16557 19051 V2 BN 8) A8 3226 3429 4162 4900
RS R 12179 13137 14140 15135 EBITDA 6820 10207 11587 13657
K 10757 1757 12757 13757 EPS () 1.38 1.44 1.74 2.05
AR A T 1421 1380 1383 1378
A At 38793 47002 49855 56299 I EUMHE
VB IR R AR E 2543 2611 2665 2746 L FE 2023A 2024E 2025E 2026E
B 2385 2385 2385 2385 BkgehH
KANAR 14413 14228 14228 14228 ER X I 10.9%  11.5% 9.0% 13.4%
A E 5684 7617 11799 16719 gk A -4.1% 5.2% 22.0% 17.4%
ij\fgﬁ/“\‘;" WA 22482 24230 28412 33332 V3 8, T EF ) A -5.6% 6.3% 21.4% 17.7%
R Fe BR R AR 63817 73844 80932 92377 EAEH
E28%E (%) 26.7%  30.2% 31.6% 32.5%
AeREE FA BT HHE (%) 121%  11.5% 12.8% 13.3%
ROE (%) 4% 142%  148%  147%
REFDAER 3404 13020 11071 16439 ROIC (%) 7.5% 9.4% 9.7% 10.0%
A A)iE 3246 3497 4216 4981 124588 H
I8 S 2561 4467 4663 5602 TERAHEE (%) 60.8%  63.7% 61.6% 60.9%
W45 A 406 1899 2264 2709 FRRRE (%) 155.0% 1751%  1604%  156.0%
FFME 68 -90 -107 -122 R R 0.76 0.73 0.79 0.87
FTREFEEH -3151 3260 40 3266 B E 0.44 0.41 0.54 0.67
Hz e eRi 6672 225 4171 1719 Bz e h
BEEHAER 2977  -10046 -8073 9213 B R R 0.44 0.43 0.42 0.43
FTALE -2914  -10322 -8335 -9330 JL U2 ) 5 % 10.17 9.81 9.89 9.98
KR -709 27 154 -4 AT K B B 3.35 3.29 3.26 3.35
AR INA R 646 249 107 122 BRIGHF (L)
EREHIER -1220 -821 1739 286 BRKE 1.38 1.44 1.74 2.05
2 4482 2581 1000 3000 2000 g&a%m@iﬁ (it 1.43 5.46 4.64 6.89
KA 2352 1000 1000 1000 BRER 9.42 10.15 11.91 13.97
L8 PR 3G e 5 0 0 0 fE{A P %
R A NARIE Ao -129 -185 0 0 P/E 12.41 11.34 9.35 7.94
HAFE TR 6018  -2636 -2261 2714 P/B 1.82 1.61 1.37 1.17
A3 R -804 2184 4757 7533 EV/EBITDA 8.18 5.34 463 3.60
TR A8 NE, BRIERF AT
T AR R E& 5 P EAF R 3/4 IER A RARE
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ARIREF L AT BEA F DR AL BRI T 4R AT E R PO 4%, A SR PALSE . A FHGHAR T %,
E R AR AHAZ &, IR B B RRE, KRS RA B EFZEH RO TH AT L, RAAAFE &
13 & 69 B A A R T RBAEATIRIE, S RRIERT €209 &R @A L AEME L., RE T 6915 &FZ LR
BhE., AALERG LS. NERE. RELHERLEAIRSE T 69 BRI H E LS & M B4R A BT X
AME, DML R AT H Z 5 0 ERTh, 4Lz .

b A L)

A B KRR TR E) 2 BEA BB EER S, CEESERZLTER LT, KRE G LLIELA RN
ARd) P L ARERE (RaEEA. BT, 678 ) B4, RREFE L3RR T A RE, Lin i
RIT A R, T4, fasbiksbds B0 s A T M 3 MYATATIRIE, BT, ARE T R EAR
8 Z U M BITAEAT ARG LR DL, AT LT, ANE) . ANE) | TRE XRBEAM RAKEZ T H —ZIRA,
FRERFHH»FHRIKE, ETAIEFTABELR RIRE F 6914 A 257 5| BAETIR K RAEFT o0 E. BFH S5
AR, HAEAMCE TR AR RS ANE . And] § TRHERFEAMA K., ik FBILPT B X IRAAM T 484
HA IR T IR B 098] T RATHREAFFRATR G, 3BT 4 A X b 8] SRR TARATIR S-S A IR S

RIREAL G I B P AL, R ZAEFFRTIT B EIZA, KRR IR AT I3 RAF LT 7 KB AT
KRGHEN . SR F b, KBRS ZAAETEMMA, SOAAEFTIZICALSE) BRAR G b XALH . 4osk 5] A 2K,
HBAL AR, FbBRM it AR RAFHT, & EWN R A EERARTIT, EIRF RIHATH
RECTI AR, S RBRNE A, o AHEBRRFHLRRE, il —E RAGEETIE O/ B 48K
A ERIE, KNS R G LR,

FFFEHA
UARERAZ A 6 NAN, B4R (BATLIRE) A0 T B HAR KR A T R AR R Rkt 1E A L, A
JEVA PR 300 48404 KAk, BT Z AT H A ZHORFE (AT A5 EARE ) AT F840 (4T3 BT 453k ARed )
hif; HAATHAEAIRECH A A, EETIHAMIE LR RATE 500 185H Rk, 2T
AT IR RAR £

BEHF—REk 6 MAMETKAEFALET I EIEH 5% L,

FH—Rk 6 MAORTKEELS THR ARG T HMREAE-5%E 5%;

BIF—RK 6 A GETMAREE T H LA 5% L;
28] 1R BAR %

FEN—RFE 6-12 A A 9 F M A F AR T 39 L AEFEH 15% 04 E;

BHF— KRR 6-12 A A e I A R AR 39 M EIE 4 5% ZE 15%;

o — Rk 6-12 AN A AT 5 T 5 R R A R e Al £-5%E 5%;

BH—REK 6-12 MA BB TR A ER LG T YL EIEHK 5% E 15%:;

i — KK 6-12 MNA R FI B R LS T 9 R EFEE 5% L

TP R — B Rk RIS B ToA, REF NS @IERETRNL RO ERR AL RSN, RELWRE, LA

2k PR AR G AR TR AR,

Bk SRR T &P P AR 414 AR AARE



