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T mRE: 2024H1 AR ESTERAE ST B SR 6.34 1470 (+25.72%), H AR 4.17 12
TG (+51.30%), 55 =AR “Ug ik 7 7= i AR P i, Sl — AR SR AR PRI S URON SRR K I 1 K.
2024 4F 7 H IR AL DUARBE JRIR = Wik H 7 B S IR e A vk SRR T IR SRR R AR E g K
SEREVE, RS R K L R4 LA R PRI = R A s AR AE KT YR 0.81 147G (+8.11% ),
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PATHI B, SPEU= M EME A NI, ArEgBRR el agE .,  RHERESETRESHEN K. K
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S, EERTATRREINKHE RN, WM BT FalDe o & S g ns SR HE N 14.85%, [HET
%029 NE s M5B EN-1.73%, R 0.634H 77 A,

GrE ST A DL R A B 0 15.68% , 2Ll B M ON BRI BE I R I 2 BRI B iR KR
BN B BHES AE LR WL -1.33 44T (23 RN 476 Jign), EEMTAMAFSAT T2 2023
FEREE S IR RIA (A S, T _EAFE R IR It 53 A0 S0 R AS IRl U= Jee T 38 4 15 A7 YR WAL )
B DRI R ARAT AR B _EAER AT T TR I8 B RE 05T, NUSOWGR R BN 43 K, [FILE TR B 10
K NATIKEKFEF REBON 26 K, R FE 7 K. o m] HAl I 55 1 b A IR .

AT 5 fhME

RS, EBRBB ™ MERNT, AFEFLSFEAERFEEK, AT REERERLS R 24Q2 A
R AT, AF ALl S a BEER#E D RE TS0 PRYKE, o5 BRI E ,
FHEY RIREE G =5, Rk A ERLIUE AT B AL, AT 2024-2026 4F, 2 "EDNL YA 43531
3043, 3520 Al 40.85 127C, 43 [F ELIE K 14.65%. 15.68% A1 16.05%; JAEFE FIE 4> 5N 5.07. 5.93 F1 6.93
.76, s HlFEEIE K 21.79% 17.02%F1 16.85% . LA 9 H 18 HULAANT (58.82 Ju/it) 15, 2024-2026 4 PE %
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T TE I IR B35 M AT R 1) X ORI 2, IR SRAT ML I W 58 40 T Jall PR XL
x1 MEHE (BART)

ST 2023 2024E 2025E 2026E
ERZCON 2654.04 3042.93 3520.07 4085.18
K2 (%) 24.59% 14.65% 15.68% 16.05%
VA8 BEA W AR 15 R 416.12 506.81 593.06 693.01
KR (%) 130.58% 21.79% 17.02% 16.85%
Y s EPS(IT) 1.77 2.16 2.52 2.95
W& (P/E) 33 27 23 20
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®2: WHEHER (BAT)
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SRR 2021 2022 2023 2024E 2025E 2026E
FliE
ERZON 1,766.99 2,130.28 2,654.04 3,042.93 3,520.07 4,085.18
W B R AR 492.92 660.76 782.85 882.45 1,003.22 1,143.85
T & S fhim 12.69 13.77 14.70 19.46 22.51 26.12
FEL A 1,261.38 1,455.75 1,856.49 2,141.03 2,494.35 2,915.21
sk sidat! 612.34 679.53 814.51 897.67 1,038.42 1,205.13
HHEH 282.52 402.27 417.81 456.44 528.01 612.78
R % H 167.60 182.19 220.10 228.22 271.05 326.81
It 45 3% H -84.85 -74.10 -62.22 -1.83 -5.94 -10.31
LB R 283.78 265.86 466.30 560.54 662.80 780.81
b B AE SR 0.69 -54.24 -6.74 -15.21 -14.08 -12.26
(LIRS 3.18 -15.52 1.97 0.00 0.00 0.00
HAh A BN -0.00 -0.00 0.00 -0.00 -0.00 -0.00
BB 62.17 5.81 1.14 23.04 23.04 23.04
A S EARF B 0.02 -7.78 2.30 0.00 0.00 0.00
BEr b Bk s -0.32 0.18 0.63 0.17 0.17 0.17
HoAs 33.88 40.28 41.82 38.66 38.66 38.66
EL A 383.41 234.59 507.41 607.19 710.59 830.41
o Hoph e E A 0.00 0.00 0.00 0.00 0.00 0.00
ERIZXON 0.46 2.44 2.16 1.69 1.69 1.69
W B AN H 1.22 1.30 1.31 1.28 1.28 1.28
FE A 382.65 235.73 508.26 607.60 711.00 830.82
W PTsEL 35.37 45.39 95.99 95.97 112.30 131.23
R 347.28 190.33 412.27 511.62 598.69 699.59
W DER R P a -4.95 9.86 -3.85 4.81 5.63 6.58
VA& BEA w1 R ZR AR 352.24 180.47 416.12 506.81 593.06 693.01
T iR
piiliss 2,901.40 2,544.59 2,740.68 3,059.55 3,631.80 4,275.07
Gl Lt o 11.08 6.75 20.30 20.30 20.30 20.30
IVl 0.00 0.00 0.00 0.00 0.00 0.00
INUNT 370.50 381.53 327.86 519.64 601.12 697.63
TiATIK K 55.66 58.64 52.25 79.84 92.36 107.18
FoAth SRR 19.18 12.16 22.33 25.33 29.31 34.01
e 354.77 485.24 526.17 625.43 711.02 810.69
HoA iR 7 0.00 43.21 60.54 43.71 50.57 58.69
RSB Bt 51.41 3.03 3.47 5.52 7.57 9.63
Kol AT i i 573.94 668.41 603.63 603.63 603.63 603.63
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PG P H 0.00 0.00 0.00 0.00 0.00 0.00
I 5 W5 PR AT 2 TR 1,234.13 1,337.28 1,455.46 1,310.42 1,148.78 970.55
TCIE 3 = A R S 1,190.04 1,194.73 1,142.09 1,020.58 899.06 777.55
HAbIER BN B 188.25 156.84 150.70 148.01 145.31 145.31
s 6,950.36 6,892.40 7,105.50 7,461.96 7,940.84 8,510.24
R 25.18 5.31 10.00 0.00 0.00 0.00
2 5y M A 6 A5 0.00 0.00 0.00 0.00 0.00 0.00
ISR 0.00 0.00 0.00 0.00 0.00 0.00
JSEAS} T 3K 46.26 54.53 55.11 72.59 82.53 94.09
TosIK K 0.00 0.00 0.00 0.00 0.00 0.00
&R fifi 46.51 32.65 80.02 72.83 84.25 97.77
FoAth A 3K 352.08 389.71 364.20 520.43 591.66 674.60
KR 39.49 83.88 191.32 142.65 95.42 49.87
FHoAth £ 5t 380.54 423.92 387.55 278.39 293.25 310.96
et 890.07 990.01 1,088.20 1,086.89 1,147.11 1,227.29
JieA 175.82 174.13 171.48 171.48 171.48 171.48
BERNIR 3,090.86 3,002.85 2,980.94 2,980.94 2,980.94 2,980.94
AN 2,446.78 2,337.63 2,497.65 2,850.61 3,263.65 3,746.29
VA& BEA A i AR AL 2 5,713.46 5,514.61 5,650.06 6,003.03 6,416.06 6,898.70
U & 346.83 387.77 367.23 372.04 377.67 384.25
AR A 6,060.28 5,902.38 6,017.29 6,375.07 6,793.73 7,282.95
SRR AR A1t 6,950.36 6,892.40 7,105.50 7,461.96 7,940.84 8,510.24
WERER
BEARSCH 19.12 285.59 481.16 0.00 0.00 -0.00
H E B4 300.08 -137.34 192.69 492.52 748.36 835.57
b Gl pe il -53.51 -19.87 4.69 -10.00 0.00 0.00
KM B i 25 6 19.12 44.39 107.44 -48.67 -47.23 -45.56
JBEAR 28 B 0.00 0.00 0.00
SCAE S B A 96.46 55.36 137.36 153.85 180.03 210.37
S SEas 123.80 -365.06 -111.26 11.15 11.15 11.15
LB TEI G 319.84 211.50 612.47 518.23 782.26 877.57
Pt LI v -148.09 -681.81 -376.65 11.32 11.32 11.32
3 G Rt i TS -231.25 -288.35 -257.73 -210.68 -221.32 -245.62
b TN R -66.44 -744.49 -11.85 318.87 572.25 643.27
B T B S AT AR A 1,327.89 1,283.89 559.20 2,740.68 3,059.55 3,631.80
1% T 52 A R R 2,901.40 2,544.59 2,740.68 3,059.55 3,631.80 4,275.07
Ak B A 300.08 -137.34 192.69 492.52 748.36 835.57
2R H LA 342.71 -53.00 355.29 435.40 706.13 798.70
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A 225, T RIS TEEIRA 2 FEENL &, AR WHFIRAMEL, 15T BEARSR BT 1] W .
2020 4 BEHTIR I 22 < WAL 3 AT I 24T 3564 « BT B i o M IR 245 47 N
I HIBEE 25T AR D 4 555 %k . 2019 4F Wind “& Rl 7 B2 4T3 1
%o 2018 4F Wind “SRR 4TI 7 BEZGATILES 344, 2018 55— WL de £E M i B2 24 47
AEE 144, 2013 45T I B 24T 36 344, KA BREEZATMLEE 544 .
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T 4% 35t B
R VPR AR PP i
T B O TP iR R AT H G 6 SEN AESHERE 15 % LAE
AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR TR 5%—15%
HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]
ARE MR B ik R A . A TS AR Ve FF AER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0 L
500 fHAECAHEE g | b k- 10-10%.2 i)
B R PN] AENT Bk IE 10% LA L
4 ¥rVm A EA

ARG B L NITES N (D DRI . TS AT 7077, [ EEEMNE R, J0L, Zhl BAR S, 4588
AR =T RIS B, (1) ANAGRE, NE, R AN R R S B R LS00 s 1 B B SR S R b2
SRR

AT E SRR AN IR AR /B AL (LUR &R “ B i, i p SO B A FRA 7 7Erh R A RIEAIE

BORARE B, AOIEEE. W1 G 2t HEEBAER R0 BRAFRAT EHER & VAT R85 Sl 55 5%, A& 40
AT B 45 o R S5 b W 285 5 (RIE S 558 o iAol BRA% I 340 5 TR R AR 4t 1 0

PSSP IE Y RVE AL T, AR IR ATHE th AfE a2 (R IR AR A BB IR . AR B 1F 2 Irie B HSIIE 2 BRI b e
TOWBEAEREE .

— R4 SRR
AR A BRI . RO A A R & SR S, AR DR BRI AR TR (3 e/

AT HE BIRIE T P ER BN TTER R ATFBURL BP0 XS R A HERNE S Se B EAMEAE FTORAE . AT BT oy PFAd
ANFFIN A S AR Tty B AZ T T KT, 12550 PSRN TR RE AEAN A LM AN TS 00 A P AERE IR FTRE R AS [t
B RIS 07 07 0 5 P S A AR B T ] N B Sk BRI R A i AR AR S o AR T 5 1HIE 25 B A i L R A iR
FERASR I A T E AL TR A T R PO 2 2 B TR SE B BE A5, T DM BEAR AR 3 P RE R A 2R AR b RS S bRt Biliat. &
HEBAK . ARIEAS TS T8 A TR BT 3 B SRS LA SE B

AR A A B A AR BRI AR BT ELE L . @R R RIS B TE SR, 480858 BN, XU 457 T
M EARTEOL, et Bl B ST PP AR BT &R, T ASBRAR. FoR. il RS A AR ZR A 25 M 0 PSR I EAT 7RI
BRSPS B WA PR B AL VR AE R R 5 . SRR S . SR SR R AR AR S ORI Rk, E
T BB Z A B PSRBT U HE AR, IR DM SR ek sl 0 BB o M E SR X AR AR Pl A B
FEBUAES R AR DT

FEFAE I N HUE SOV VSR Y, 3 B AT RERE A 52 2 A i Th T A R B LAt = 4as , BT RefEd 25 12 ML A
A B R AN AR i b T A WP B S By HSR S BRARAT - i 225 T 5 ) el HAD e I 55 o ARty RS TR, SeRsR
7B A TR T AT C 18 2 . BUESARORI A S B Bl 3 S TS 4 5 b i B GARERR,  IR A SDRES
AR T BREAS 2R 2 o

FARE N PEERTE . REFERLFE BT, ARFHHR/EAN NG UAERIE R R B, &) RATES | AR 4 e
A, TG ARE P EE IR BRI . D ABSLSER G AE Gl IR, SHIEG | A S e ety . R
f, EHLIA.
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WIBH X ST 16 She 1 51518 Rl AN XA M 528 58 A H X 4 =ERk 5MSFE—P85C IS 3 2 W18 1%
IS #2103 = WAL M ARl RO 35 1
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