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M (n;) 29.59
AR &R AR 43.50/19.70
()
A (FF L) 15,552. 90
ABFAE (A L) 15,552.90
ERA (BFK) 525. 61
KEAEE %) 63.53
BRLAF (LR 4.21
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> Eff: BFEBLAH 2024 E=F B G, AZERFHHHR, 435 24Q1-3 AFRLUE
VAE&F)E 6.4 127 (ELEE+17.4% ) , $NFEVAEL&EFIE 6.1 12
7T ( E+26.2% ) , &FAMNERKEEHRMEE ST,

I e1.41zT (RE+2.7%) ;

> HUERE:
B 24Q1-3 2RO ERBIEE W ZSIZME LN 41.31Z25T ( FEE+15.5% ) . EEHE
EfEE, MEZEILSIZIE RN 44.8 12T,

B KR ARREZORBEELS
E£EW17.01ZT ([FEEk-19.4%) ;

, MREENZHMEES, 24Q1-3 HHRE X

B FEWE: 24Q1-3FWK 29125t (FEEL+8.6% ) , M TIAMEEK,

> EFFEKXIERFHEFHARREEMEMEST,24Q1-3 EFZEA 35.7%| FEE+3.0 pet ),
HEfREE W SENEH 20.2 27T, EFFELLIEM 3.3 2T, R 19.3%, EFE
S 91.9%, BAMREKE, 24Q1-3 HE/EB/MEHERAESFH 16.4%/3.1%/0.9% ( FEE

+0.9/-0.2/+0.1 pct ) , SHEFZARBHIEK,

> ARSI BB 2024-2026 F AR AFEFES 54 8.5 1Z7T. 10.81Z7T. 13.5
25T, IBIESI A 30.1%/26.0%/25.4%, HBEIRMITRA PE 53704 18X, 14X, 12X, Bi¥
EHHENGENEGHLLTS, EERRNREITERNRESRBIZERS, BRI
EHEMINZRRHZRER, BLHENBETHRWIE, BRIEENESRCFEH,
BEERR = MR NERE], KEABKRIEIREESTH, #R/FAE “IN” T4,

> RERT: BORMBANRRFY; AERMETERARTN; THEeme R,

B AWM EBE (ARD)

|

2022 2023 2024E 2025E 2026E
BN (§F L) 7,509. 62 7,563.90 8,375.34 9,428.91 10, 651. 36
Flrg K E (%) 6.50% 0. 72% 10. 73% 12.58% 12.96%
Va4 FE (B A L) 502. 09 656. 31 853. 68 1,075.56 1,349. 09
Bl eg k& (%) 18. 75% 30. 71% 30. 07% 25.99% 25. 43%
ARk E (L) 0.96 1.25 1.62 2.05 2.57
ROE (%) 21.81% 24.59% 27.58% 29. 60% 31.32%
# &% (P/E) 30.98 23.70 18.22 14. 46 11.53
AR R A8 N, S IRILFA TR

AT MAEEXLZ B RALAAREEE R
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
il 1,179.91  2,049.25 1,653.03 1,814.41 # bk 7,563.90 8,375.34 9,428.91 10, 651.36
B3 BR K 2,337.66 2,489.66 2,802.84 3,166.23 #Fw&HA 5,296.62 5,276.38 5,734.37 6,226.16
FRAT K 2K 167. 21 183.57 206. 66 233.45  Fi4 B 38.35 46. 06 51.86 58.58
BN SR & 33.60 34.42 38.75 43.77 4% A 1,062.39 1,378.90 1,560.20 1,791.80
B 684.57 679. 42 722. 69 767.61 i 237.51 347.58 438.44  537.89
EARA T~ 50.79 235. 00 187. 00 190.00 & % % A 11.34 30.99 37.72 47.93
R T ET 4,453.73 5,671.31 5,610.97 6,215.47 4% A 55.83 54.10 62. 41 50.78
KR A IS 238.38 281. 39 324. 40 367. 41 K EERAERE 1.85 ~10. 00 ~10. 00 ~10. 00
B % 312.27  447.19 644.52 672.06  fz AMALR K -33.20 -40. 00 -20. 00 -15. 00
EEIA 83.00 266. 40 149. 80 83.20 HBTRZ 0.00 0.00 0.00 0.00
T H = 104. 64 138. 85 191. 81 201.85 JmAICE 43.01 43. 01 43.01 43.01
K% R 34. 31 42.15 15.00 10.00 NAMEE HH % 0. 62 1.00 1.00 1.00
HAbIEFR BT~ 72.26 171. 71 151.29 140.88 % =4 Bk -6.57 0.84 0.94 1.07
ek At 844.87 1,347.70 1,476.82 1,475.40 ibiki 20.54 20.94 21. 69 22.37
P&t 5,298.60 7,019.01 7,087.79 7,690.88 % k| 888.10 1,257.12 1,580.55 1,980.65
42 H4E 3k 461. 89 961. 89 861. 89 711.89 A IMEAN 2.08 3.00 4.00 5.00
AT BB B IR K 909.16 867.35 942.64 1,023.48 ZWshk b 16. 60 10. 00 10. 00 10. 00
HARF R AR 447.83 913. 30 558.78 602.44 HipdEERE 0.00 0.00 0.00 0.00
R 1,818.88 2,742.54 2,363.31 2,337.81 #)iH&%H 873.58 1,250.12 1,574.55 1,975.65
KAt 808.43 1,108.43 936. 49 786.49  FRigAL, 233. 69 332.53 418. 83 525. 52
H AR R 29.00 35.00 37.00 40.00  #F1iH 639.88  917.59 1,155.72 1,450.13
ks & At 837.43 1,143.43 973.49 826.49 JHmAEMA -16. 42 63.92 80.16 101. 04
kAt 2,656.31 3,885.97 3,336.81 3,164.31 3@, MK H4F1iH 656.31  853.68 1,075.56 1,349.09
WA 525. 61 525. 61 525, 61 525.61 EPS (%) 1.25 1.62 2.05 2.57
F AN AR 421. 69 421. 69 421. 69 421. 69
RS & 1,721.17  2,148.01 2,685.78 3,360.33 % &0 41b&
)3 B BN B KLU 2,668.47 3,095.31 3,633.09 4,307.63 AtFE 2023 2024E 2025E 2026E
VL FRAR -26.18 37.73 117.90 218.93 Zkfe
BRAAR S A 2,642.29 3,133.04 3,750.98 4,526.57 ZpEkE 0. 72% 10. 73% 12.58% 12.96%
AL AR B A 5,298.60 7,019.01 7,087.79 7,690.88 £k % 31.72% 41.55% 25.73% 25.31%
ER: LR IPRE 30. 71% 30. 07% 25.99% 25. 43%
ZEALRGKE 99.41%  118.19%  -45. 64% 85. 76%
AeREX (BHL) BAIRRS
St FE 2023 2024E 2025E 2026E  £A%E 29.98%  37.00%  39.18%  41.55%
#1278 F)iH 639. 88 874.44 1,111.21 1,404.29 A#|% 8. 46% 10. 96% 12.26% 13. 61%
A 18 5 e 4 60. 43 140. 04 198. 88 189.43 ROE 24.59% 27.58% 29. 60% 31.32%
4% R 55. 83 54.10 62. 41 50.78 ROA 12. 39% 12.16% 15.17% 17.54%
#FME -43.01 -43.01 -43. 01 -43.01 ROIC 20. 35% 28. 00% 32.22% 32.12%
TETEEH -133.43 247.80  -665.10  -318.62 4:{fifs3k
Az B LR 30. 00 56.95 58. 70 60.38 P/E 23.70 18.22 14. 46 11.53
ZERALB AT 609.70 1, 330.31 723.09 1,343.25 P/S 2.06 1.86 1. 65 1. 46
BRENALBAE -159.52  -780.04 -247.19 -156.55 P/B 6.05 5.19 4.40 3.70
ERRALAAE —253.70 319.07 -872.12 -1,025.33 &% 2.58% 2. 74% 3. 46% 4.34%
ALRETHR 197. 21 869.34  -396.22 161.38 EV/EBITDA 19.82 11.22 9.02 7.37
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RR: WURE BEMN 6 AN, EHEX TR AL EIEHRNTKERIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: A BHGEELPR 300 B8, FBMHEENEEFESWEY (HSCE) , EEWHHEEAIFE 500 54
FEMEILEEE.
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