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&M () 32.36
TEARBRA 4 0890 01
()

BT (87 ) 16,317. 49
RETE (BFH L) 13,783. 42
ERA (BFK) 504. 25
KEAEE %) 7.06
BRLAF (LR 15.03

T RR: RIRHIE

KRBT K A KR AR A L T )
BREA:
> AAEH:RTRET 2024 FZFH, KIEWRA 12.45 25T, FLL Ti# 43.16%,

>

SKIFEHEFE 4.13 25T, FEETE 11.07%, SEIINAEIFESFIE 3.36 /27T,
ElLL & 6.96%,

EESRE, EREEESEK, 2024Q3, SLMEWIAN 3.49 25T, EILLTE 46.2%
(EEFEAREHMRZAGWHERZ ), SSHAFSFE 0.97 12T, EETE 30.0%,
IR EEFE 0.77 25T, BT 25.6%, #ZimEl & &4, 24Q1-3, Mm#l
fll 5 SEBUEN 10.9 25T, FIELIEK 0.39%, 24Q3, SEHULA 3.0 25T, RILL T8 7.3%;
REEFW, 24Q1-3, AFLIREE 387.44 I, FLLIEK 12.39%, BiEKE, AH
REEFUTRABREIEK, ARRLSERITTERM,

AREERRLFITUESLKE, F+FRESFMRFERRSERR MM, EHaH
W T &+F, ZRELHARELERNAELTFITURSKE, ELHmMAE,
mREEES. #RNELETFE &M, FREEEMLTTLTIATE, F+FEE
FHREREER 26 1§, BT FHKEEERAER, HNFAIFREEREANFHNE
HAKE, FTFRRMRREMERFEEERRZEFTE, I, AR 5HEEWIR
FIRET R (ZEBE ), ZRIFMERY IS RRIE NIRRT, HIPAARE
ARFEHEBEMEFHERERZEE R,

ARARERETIE—NHRZFE, FREREMBEHIEE, 2021 £, £HEEHEXBANT
ERER, ARRALEETE—DHREE, LHELERENRILRAE., TRKE, Rif
EEEAEATAAKRANLZE, ZEINFHRKTULAGEEEENTERE, URBSHE
NEE2, EFRKFESRRE, BRIMIANEREVRREELEXBERRFELBELHEE
RIRBE AL, RRADMERGENEBPRE, AFERNSTOEHE, &R R
i, NETURBLHE. RENEDE,

AFWNEFE. EREHFEWSGAE, HKINTIA 2024-2026 £ 5 VFE%FE 5514
5.0/5.6/6.3 27T ( Bi{ES A1 5.5, 5.9, 6.7 1Z7T ), RILLIEKZH 5] 112.6%. 11.4%. 12.1%,
LETRM TR PE 5318 32, 29, 26 15, ZREERBRAEEEHEABNRANES
Rz —, FRRBEETEEK, HH “IN” ER,

RERT. TERRBARNLR; HEARTMARE; TLBRKKRE

|

B AWM EBE (ARD)

AT M EEXZ BRI RALAAREEE R

2022 2023 2024E 2025E 2026E
ZLMN (FF L) 2,758.70 2,651.98 1,726.70 1,939.78 2,168.29
FlE 3 K (%) 4.08% -3.87% -34. 89% 12. 34% 11.78%
Va4 AE (B A L) 432.20 237.47 504. 82 562.03 629. 82
Bl e3g k& (%) 25. 45% -45. 06% 112. 59% 11. 33% 12. 06%
R E (LR 0.86 0.47 1.00 1.1 1.25
ROE (%) 6.01% 3.24% 6.61% 7.03% 7.50%
2% (P/E) 37.75 68.72 32.32 29.03 25.91
FA KR SN, ARIRIEFAR TN
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 1,961.48 2,542.98 2,891.94 3,290.23 bk A 2,651.98 1,726.70 1,939.78 2,168.29
F A B 48 B 3K 275.92 305. 89 343. 63 384.11 #FLmAk 1,252.86 555. 31 622.28 697.75
FAT KK 4.67 5.85 6.58 7.35 AR lAa 20. 07 13.27 14.91 16. 66
HA I E 264. 40 93.12 104. 61 116.94  #E% A 582. 59 362. 61 413.17 459. 68
B 556.94 290. 86 325.94 365.47 A 194. 85 134. 68 151. 30 166.96
HARI T~ 3,364.23 3,367.15 3,367.73 3,368.35 K% A 67.70 48.35 54. 31 58.54
AT & 6,427.63 6,605.86 7,040.44 7,532.45 4% ) -30. 49 -6.86 -8.73 -10.29
KA AT 0.00 0.00 0.00 0.00 ¥ =mfadik -329. 66 -17.27 -19. 40 -21. 68
BT~ 636.68  603.70  610.94  608.66 {3 FAAAIIK -2.46  -2.58  -2.90  -3.24
EEIAL 39.94 79.77 80. 61 70.45 i@ 0.00 0.00 0.00 0.00
R H = 269. 31 244.25 227. 11 206.94  #dkEs 14.01 15.00 15.00 15.00
KIFFHESR R 34.93 27. 47 15. 00 20.00 NAPMETHIRE 85. 74 0.00 0.00 0. 00
HAedE R T 420. 40 424. 87 419.84 413.30 K AR BIKE 1.30 0.17 0.17 0.17
E 1 1,401.27 1,380.06 1,353.50 1,319.35 jtfbigi 21.89 10. 00 10. 00 10. 00
o8 7,828.90 7,985.92 8,393.94 8,851.80 % f|id 355.23 624.66  695.40 779. 21
43 24 3k 0.00 0.00 0.00 0.00 WA 3.80 4.18 4.18 4.18
A E AR AR 3K 126. 35 108. 63 121.73 136.49 sk b 5. 31 4.72 4.72 4.72
H AR R AT 330.10 168. 98 189. 43 212.32  #ipdrEHs 0.00 0.00 0.00 0.00
R 456. 45 277. 61 311.16 348.81  #l3id 43 353.71 624.12 694. 86 778. 67
KM 23.55 18.54 13.52 8.47  FrigAL 105. 56 99. 86 111.18 124.59
HAbIER S R 28.08 28.08 28.08 28.08 #4413 248. 15 524.26  583.68 654. 08
ks & At 51. 63 46. 62 41. 60 36.55 S MAME 10. 68 19.44 21.65 24.26
Rk At 508.07  324.24  352.77  385.37 =aBENAMEAGANE 237.47  504.82  562.03  629.82
B A 504. 25 504. 25 504. 25 504.25 EPS(%) 0.47 1.00 1.1 1.25
F AN AR 4,063.00 4,063.00 4,063.00 4,063.00
FHAKE 2,752.50 3,073.92 3,431.76 3,832.77 % EW4ibE
13 BN S AR 7,319.75 7,641.17 7,999.01 8,400.01 AtEE 2023 2024E 2025E 2026E
VR FE R A 1.07 20.52 42.17 66.42  JkfeH
B AR S A 7,320.83 7,661.68 8,041.17 B,466.44 sk % -3.87%  -34.89% 12. 34% 11.78%
ARA R AR B AT 7,828.90 7,985.92 8,393.94 8,851.80 Ak E -33. 25% 75. 85% 11.32% 12. 05%
)3 4 A A 3 K % -45.06%  112.59% 11. 33% 12. 06%
ZEALRGKE 7.59% 36.65%  -22.31% 9.61%
AeREXR (BH L) BAIRRS
PRI 4 2023 2024E 2025E 2026E  £A%E 52.76%  67.84%  67.92%  67.82%
#1278 F)iH 248.15 503. 58 563. 00 633.40 A% 9. 36% 30. 36% 30. 09% 30.17%
A 18 5 e 4 113.91 146. 21 169. 56 170.15 ROE 3. 24% 6. 61% 7.03% 7.50%
%% A -30. 49 -6.86 -8.73 -10.29 ROA 3.03% 6.32% 6.70% 7.12%
#FME -14.01 -15.00 -15.00 -15.00 ROIC 5. 88% 23.74% 31.22% 34.10%
TETEEH 54.71 224. 44 -52.07 -56.08 fEAEAEH
Lz E bR 269. 42 24. 46 24. 46 24.46 P/E 68.72 32.32 29.03 25.91
BERALB AT 641. 68 876.82 681. 21 746.64 P/S 6.15 9.45 8. 41 7.53
BRMERLSAE 14.25 —113.77 -131.77 -124.77 P/B 2.23 2.14 2.04 1.94
ERRALSAE —236.65 —181.54 -200.48 -223.59 jrAF 0.93% 1.12% 1.25% 1. 40%
AEREFHR 419.28 581.50 348. 96 398.28 EV/EBITDA 27. 11 13.78 11.93 10.50
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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,

—& 79

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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 RITR: WURE BEMN 6 AN, EHEX TR AL EIEHRHTKEIBEARAE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

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

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

ERERAHEARIEH: A BIFEELPR 300 858, EEWHEEHELEFELWIEY (HSCEl), ZETHEEARE 500 fEH=K
FEMEILEEE.
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