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JF = E 55 (300633. S2)

—F RN LGRE, HAFIRE LR

BRER:
> BB, ARKRTM 2024 E=FR, SI=FEXIE 13.98 {Z5T(yoy-4.74%, TE),

VA4 FiE 1.09 1Z7T(yoy-66.01%), ¥NIEVFE4EFiE 0.86 1Z7T(yoy-73.21%), H
FE=ZFFEI 3.86 1Z7t(yoy-9.18%), VJAEEFE-0.62 17T, INIEVFEF&FIE
-0.69 1Z7T,

B EHRE, EEFMEMEEREN, 2024 TI=FE, BNETE&BRFKE
HE, XRAiBE. ARLSERTIH, RUATENEZER, 4 24Q1, ENIR
FEMERLMLE, SERRMEHR, BNETRESEERMEREERAE, H
hRGTEREEAE, 2% 2020 FRSEM, FHBE. NREFSHEM.

FREMRABENXRARE, B KFAEM, 2024 =FF, AREANERHR
66.59%, % 2023 £(69.41%)% 2024 E44 (67.43% ) BERFA, Mit5SENK
RS mTmARE X, FHAHEEA 4.59 Z7T(yoy+30.06%), ik %A 3.38
27t(yoy+28.33%), ARFEEY K, HEMA LI LMAREE, BHEAEME
ERE, ARFERRLENE, MIEKIA 1.6117Z5T, I 24H1 BERE{R.

AT ST BB A7 2024-2026 F£E W 575714 20.68/25.26/30.31 1Z7¢T,
B Eb 381 53 51| 5 -2.46%/22.13%/19.99%, V3EF&FiE 53 324 2.03/5.42/6.67 12T,
[5] bE 38 3% 43 31| 4 -55.44%/167.63%/23.07%, HRETARM IR K PE 5771 4 76/28/23
fBo ETRAEXGTBALME, AFERUFHREEK, FHFINTTR

KRBT, ITURSFMEIRE. FoE FAERBHKE. ERBREDIRE., 55
B 5 RN

BRI E/ME (ARD)

2022 2023 2024E 2025E 2026E
BN (§F L) 1,762.65 2,120.25 2,068. 06 2,525. 81 3,030. 83
Flrg K E (%) 22.02% 20. 29% —2. 46% 22.13% 19.99%
Va4 AE (FF L) 369. 81 454. 44 202. 51 542.00 667.06
Bl eg k& (%) 49.57% 22.88% -55. 44% 167. 63% 23.07%
ARk E (L) 0.85 1.05 0.47 1.25 1.54
ROE (%) 13.50% 14. 45% 6. 14% 14. 61% 15. 83%
# &% (P/E) 41.51 33.78 75. 81 28.33 23.02
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
W Rt e 1,774.62 1,898.96 2,232.92 2,650.92 bk A 2,120.25 2,068.06 2,525.81 3,030.83
F A B 48 B 3K 174.22 235.14 287.19 344.61 F L i A 648. 55 688. 67 808. 26 909. 25
AT IR 55.33 30.90 37.74 45.28 He R e 24. 44 19. 40 23. 69 28.43
YR E 11.57 28.92 35.32 42.39 HEHR 524. 36 599. 74 554.16 670. 42
B 531. 48 604. 90 709.95 798.65 334 A 128. 33 114.98 133.87 165. 48
R AR T 78.17 70. 87 75.18 79.93 A% A 384. 26 454.97 437.47 541.91
AT~ & 2,625.40 2,869.69 3,378.29 3,961.79 & A -44. 68 -4.43 -6.06 -7.68
KIS 0.00 0.00 0.00 0.00 ¥ =mAEH% -51.12  =79.52  -97.12  -116.54
B 3 = 465. 69 465. 58 470.73 482.21 4z MAfAHI . -14. 34 -17.36 -21.20 -25.43
BRI 254. 20 252.58 250. 96 249.34 HIZBRE 0.00 0.00 0.00 0.00
R F = 164. 85 150. 98 141. 61 13713 mAks -12. 67 2.81 2.81 2.81
KIFFHESR R 17.93 14.94 11.95 8.96 NAMBEHHH -0.18 0.00 0.00 0.00
HAedE R T 243.34 268.19 289. 47 309.46 K ERBIE 0.02 -0.31 -0. 31 -0. 31
R EEAH 1,146.02 1,152.27 1,164.73 1,187.11 bk 98. 11 90.19 90.19 90.19
o8 3,771.42  4,021.96 4,543.02 5,148.89 F & #)id 474.81 190. 56 548. 80 673.74
43 304 3 23.63 0.00 0.00 0.00 & dksfleA 0.22 20. 05 13.00 17. 44
A E AR AR 3K 186. 15 269. 64 316. 46 356.01 sk 1.20 1.10 1.10 1.10
HAbR s 7R 358. 85 402. 90 473.25 540.79 HAMAEZBFIRE 0.00 0.00 0.00 0.00
R 568. 62 672.54  789.72 896.79 A8 3 473.83 209.50 560. 70 690. 08
KAt 34.01 27.35 20.97 14.84  FRigAL, 19.39 6.99 18. 71 23.02
HAAE RS Aty 22.83 22.83 22.83 22.83 &A1 454, 44 202. 51 542. 00 667.06
ks & At 56.84 50.18 43.80 37.67 VHEMRAEME 0.00 0.00 0.00 0.00
R f4t 625.46  722.71 833. 51 934.46 )3 BB A IR A4 454.44  202.51 542. 00 667. 06
AR A 430. 65 432. 71 432.71 432.71  EPS (&) 1.05 0.47 1.25 1.54
F AN AR 1,118.99  1,116.93 1,116.93 1,116.93
FHAKE 1,596.31 1,749.60 2,159.86 2,664.79 i EW4ib&
13 BN S AR 3,145.95 3,299.25 3,709.51 4,214.43 A3t 2023 2024E 2025E 2026E
Y HAE ARG 0.00 0.00 0.00 0.00 mkgen
RS A 3,145.95 3,299.25 3,709.51 4,214.43 ZyoukE 20. 29% -2.46% 22.13% 19. 99%
AR AR EAH  3,771.42 4,021.96 4,543.02 5,148.89 =W A|gnk & 24.16%  -59.87%  188.00% 22.77%
DEE: S S IPLE 22.88%  -55.44%  167.63% 23.07%
ZEALRGKE 3.43%  -43.53%  101.36% 23.19%
AeREXR (BH L) BAIRRS
PRI 4 2023 2024E 2025E 2026E  £A%E 69.41%  66.70%  68.00%  70.00%
#1278 F)iH 454, 44 94.59 440. 89 561.66 HH% 21. 43% 9.79% 21. 46% 22.01%
A 18 5 e 4 68.99 71.97 77.14 83.58 ROE 14. 45% 6. 14% 14. 61% 15. 83%
%% A -44. 68 -4.43 -6.06 -7.68 ROA 12. 05% 5. 04% 11.93% 12.96%
#FME 12. 67 -2.81 -2.81 -2.81 ROIC 29. 37% 11.38% 33.30% 38.07%
TETEEH -153.14 7.59 -57. 47 -58.42 fEEAEHK
EZERLR 151.19 109. 50 104. 90 109.34 P/E 33.78 75. 81 28.33 23.02
ZERALSRE 489. 47 276.42 556. 59 685.68 P/S 7.24 7.42 6.08 5.07
BRENALBAE 186. 17 -76.99 -90.58 -107.09 P/B 4.88 4.65 4.14 3.64
ERRALSAE —275.52 —75.09 -132.05 -160.58 fr& % 0. 90% 0. 32% 0. 86% 1. 06%
ALRTHR 403. 08 124. 34 333.96 418.00 EV/EBITDA 37.75 49.20 21.11 16.92
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBATR: RS BEN 6 AR, AN TR HEERSNOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
BRI LRE BIEH 6 AN, MIRERSIER T AMHHEEESWBBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FEERAHEEER: A RHHEEHPR 300 B8, FBHHEENEERELWEN (HSCEI), £EMHEEAIRE 500 54K
HEMITE TR
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