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Q3 k43 13%, F & B KAAME
—FMF S 2024 F=FR i

¥ M F 4 (600519)/ 8] & it L

o Fi

N BN 2024 F = F4R, 240Q1-3, N EFAEEIX1,231.23 12, Rl
+16.91%, Y244 #4) 608.28 12T, FlHt+15.04%. 24Q3, /4 5] 5EHE B
396.711¢ 7T, RIH+15.56%, Y3444 191.32 12T, R H+13.23%.

0 =FREFEIF. RYBAAEEK

1) FEB, ZIEAEERK, ZFZEFEEMANERS T ZIE. 2401-
3, N3 FEBEIZIENAE AN 1,011.26/193.93 12, By 3l
+15.88%/+24.36%; 24Q3, * & B/ F 7| EA N A A 325.59/62.46 1L,
F) ¥t %1+16.32%/+13.14%.

2) —EFEAMBHERBREK, i FEEANEMAE, 24Q1-3, 4 5] A4/
KR A5 I 519.89/685.29 12T, R4 #1+12.51%/+20.96%:;
24Q3, H 4H /4 K dL N Al A 182.61/205.43 1L T, Rl Al
+23.50%/+9.72%. i & £id 24Q1-3 RAFILNA 147.66 1T, Frt-
0.71%, 24Q3 % 45.16 17z, R -18.37%.

3) =EFEMKAKRKEN K, 2401-3, NI BA/BILEARAA
1,170.36/34.83 12T, Flt+17.18%/+16.71%; 24Q3, E A/E sk A5 A
# 375.26/12.79 127, FlH+15.22%/+35.74%.

4) FEREMBkRtAE, FIBHLEBEH. 2403 X, »~ 8 EA/EME
HARZENAA 2,122/106 R, B EFFRKAWEK 25 K, BS5mEHEK 42
R, HEEHEBHNERNRIBL4H.

o ZARNRE, ZFELAME, FARIETH

1 M=FBEAERR, REAMmGIEN TR0 E,
24Q1-3, /A 8] BAINEEH A FE N EH] E 95 F] R 49.40%/91.69%, F
¥£-0.81/-0.18pct, #7185 A & 471 B rb+0.10pct, 45 & /5 325 LI 4% A
5% A 3.44%14.68%/0.11%/-0.95%, [ tt+0.53/-0.76/+0.01/+0.32pct;
LA B e b BN E A 16.17%, [ H+0.95pct,

2) FE=FEEAE, FAEDB T, 24Q3, » 5 LM NBEFA E/E
WBNEF)F 5 5] 48.23%/91.23%, [ H6-0.99/-0.45pct, A i8] 57 & 4t
Bl $b+0.37pct, 4HE/E I K I 4% A E 5314 4.08%/4.87%/0.12%!-
0.70%, F] t+0.36/-0.67/+0.04/+0.64pct; A4 B M An b AL N & A
16.18%, F]r+0.37pct,

o FHEI

HAVFA A 8] 24/25/26 F )2 4% F) % 859.75/980.92/1,102.67 1Z L., ik
15.04%/14.09%/12.41%, 3t/ 10 A 25 B PE 23/20/18 1& (714 19,582
L), #i “EN” FR.

o N&RT

HF BRI, 4555 KRARP R, £ H5s .

Mk ZAFM

W 4 5 4B Fo 454 2022A 2023A 2024E 2025E 2026E

AN (E T ) 127553.96  150560.33  173857.97  197602.62  221093.03
HCN ) HE (%) 16.53 18.04 15.47 13.66 11.89
Ja 4 F)HE (B 7 ) 62717.47 74734.07 85974.72 98092.13  110267.18
)2 £ % ) F) Ho (%) 19.55 19.16 15.04 14.09 12.41
ROE(%) 31.76 34.65 32.71 33.09 33.10
H RO A () 49.93 59.49 68.44 78.09 87.78
& % (P/E) 31.22 26.20 22.78 19.96 17.76
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHFE 2 216611.44 225172.52 276066.38 307639.88 346197. 64 2T TN 127553.96 150560.33 173857.97 197602.62 221093.03
Ab 58274.32  69070.14 102045.59 131424.31 163072.20 B A 10093.47 11867.27 13718.65 15545.55 17394.89
R K 20.94 60. 37 69.72 79. 24 88. 66 B AL A o 18495.82 22234.18 26774.13 30351.76 33959.89
BRI 31.82 27.50 31.95 36. 31 40. 63 X% 3297.72  4648.61  6276.27  7093.93  7937.24
T IR 3 897. 38 34.59 39.98 45.30 50. 69 40 9012.19  9729.39  9058.00 10631.02 11894.80
HH 38824.37  46435.19  53680.86 60829.50  68065. 94 AR R 135.19 157.37  153.57 167.46  172.90
HARA T 118562. 61 109544.74 120198.28 115225.21 114879.52 W 4% A -1391.81 -1789.50 -852.82 -1164.59 -1469.73
IR F 37889.39  47527.14  51991.04 55820.20 58667.00 P RAAR K 0.00 0. 00 0. 00 0.00 0. 00
KA 0. 00 0. 00 0. 00 0.00 0. 00 NRIEE NI E 0. 00 3.15 1.45 0.59 1.30
R 19742.62  19909.28  25316.24 29685.34 33452.93 BF A S 63.84 34.03 52.04 49.97 45.35
T 7083.18  8572.27  8365.61  8150.95  7931.30 2 LA 87879.52 103708.66 118810.23 135056.61 151279.60
AR Y AL 11063.59  19045.59  18309.19 17983.90 17282.78 EX T VN 70.85 86.78 75. 54 77.72 80. 01
FEEH 254500.83  272699.66 328057.42 363460.08 404864. 64 EX T S 248. 88 132.88  278.24  280.21 246. 41
w0 49065.67  48697.61  54070.78 53127.14  55095. 47 #1988 87701.49 103662.55 118607.53 134854.13 151113.21
ISR 0. 00 0. 00 0.00 0.00 0.00 B3 A 22325.45 26141.08 29909.82 34006.81 38106.93
B A IR B 2408.37  3093.09  3575.63  4051.80  4533.81 #4118 65376.04 77521.48 88697.71 100847.33 113006. 27
HAFE A 46657.30  45604.52  50495.15 49075.34  50561. 66 R U EXIT-A 2658.57  2787.40  2722.99  2755.20  2739.09
JEiksh [ 497.08 345. 58 419.97  399.95 398.96 V2 B A 8 4 A1 62717.47  74734.07 85974.72 98092.13 110267.18
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 88098.79 103784.12 119972.79 136446.89 152878.32
H AR R 497.08 345. 58 419.97  399.95 398.96 EPS (1) 49.93 59. 49 68. 44 78.09 87.78
R A 49562.74  49043.19  54490.75 53527.10 55494.43
R G 7458.04  7987.90  10710.89 13466.08 16205.18
P A 1256.20  1256.20  1256.20  1256.20  1256.20 i 2022A 2023A 2024E 2025E 2026E
FANR 1374.96  1374.96  1374.96  1374.96  1374.96 AkAEH
@A E 193798.13  211981.94 259170.30 292781.39 329479.47 AN (%) 16.53 18. 04 15. 47 13. 66 11.89
Ja B AN S LA A  197480.04 215668.57 262855.78 296466.90 333165.03 Ak A (%) 17.56 18.01 14.56 13. 67 12.01
Rt Al RS 254500.83 272699.66 328057.42 363460.08 404864. 64 )3 B B 8) AL (%) 19.55 19.16 15. 04 14.09 12. 41
HAE S
AeRER A ERENO) 92.09 92.12 92.11 92.13 92.13
RitEE 2022A 2023A 2024E 2025E 2026E A AIE %) 49.17 49. 64 49.45 49. 64 49.87
ZEHEHAER 36698.60  66593.25  76393.61 98835.47 110087. 69 ROE (%) 31.76 34.65 32.71 33.09 33.10
A A 65376.04  77521.48  88697.71 100847.33 113006.27
A 18 e 4K 1611. 08 1864. 97 2015.39  2554.87  3068.45 sk
" 4% A -1391.81  -1789.50 -852.82 -1164.59 -1469.73 FE R E %) 19. 47 17.98 16. 61 14.73 13.71
#F MK -63.84 -34.03 -52.04  -49.97  -45.35 % Qe E (%) 0.22 0.12 0.00 0.00 0. 00
FEREEH -29126.70 -11667.45 -13551.90 -2796.64 -5104.20 AAE 4,41 4.62 5.11 5.79 6.28
Atz E sk 293.83 697.78 137.28  -555.52 632. 24 EAE 3.62 3.67 4.11 4.65 5.05
R EHLER -5536.83  -9724.41  -5426.41 -6140.33 -6340. 48 BERAH
FALE 5306.55  2619.76  6086.74  6143.44  6323.09 BR RS 0. 50 0.57 0.58 0.57 0.58
K I 210.00  7267.91 0.00 0.00 0. 00 LK K 4 9548.60  3509.52  2595.17  2576.06  2557.13
HARF AR -20.28 163.25 660. 33 3.10  -17.40 Xeg S 3E S 4.57 4.31 4.1 4.08 4.05
EREHAELR -57424.53 -58889.10 -37991.74 —63316.42 -72099.32 R (R
R ir E 0. 00 0. 00 0.00 0.00 0. 00 R GRATH) 49.93 59. 49 68. 44 78.09 87.78
K% 0. 00 0. 00 0.00 0.00 0. 00 FIEE AR GRAT ) 29.21 53.01 60. 81 78.68 87.64
LN 0. 00 0. 00 0.00 0.00 0. 00 TR GRAIEE) 157.20  171.68  209.25  236.00  265.22
FARNARIE o 0. 00 0.00 0.00 0. 00 0.00 i
AT ALK -57424.53 -58889.10 -37991.74 -63316.42 -72099.32 P/E 31.22 26.20 22.78 19.96 17.76
& 3 o -26261.85  -2018.55  32975.45 29378.72 31647.89 P/B 9.92 9.08 7.45 6.61 5.88
EV/EBITDA 21.42 18.19 15.73 13.83 12.35
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Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

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 .

T HR K

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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