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Bl 2024 F=F 4k, 2024 FAT=FE, N8 RILEBIN 78.32 LT
(-5.10%), Va#&4#4) 1.68 1z (-27.36%), F=dkz#44) 1.49 1z (-
15.24%) . 2024Q3, /5] 52 JLENL N 18.89 12T (-20.84%), V384 4] 0.13
et (-84.17%), i=3dk)a#44]0.12 12T (-64.64%),

®  BURANBIR Y . M4 REARh Q3 AR

1) LEMME N+ BEE T FRANY LS. 2024 FAT=FF, N3
24 %% 10.02%, FI+t-0.98pct, V344 F1E A 2.14%, Frt-0.66pct, 4K
£, TRERNEANTE, »A1FK-0.89, -0.15pct £ 5.39%. 1.55%.
24Q3, a4 %4 8.50%), FFr-1.93pct, & LB E ) RAKEA]
LBBEN GRS R, 1385 R A 0.67%, Fk-2.68pct, £ &HTL
FETHE, M5FREER, TR E R %R,

2) BURANBIRY . W 4t RE v Q3 A E, 24Q3, &M 45 AE
# 0.83%, F]rb+0.55pct, £ & & TG K38 F 28 A &% A3, L4k
A DCONF e-2.19pct £ 0.004%, & FBUFANIA Y .

3) AL EAE R Y BB ENE RS . 2024 FA=ZFF, NE2EIHL
BRFHFAH-3.931T (EFFFH3.8911), T2H THWERHL LGN
¥ (24Q3 K, N8 B4 Z3E 5.36 1T, FH-70.94%, & T1& M
AL E I AT ZR D)o

o FTHm i, BELN

L NaHABINE, BHEAZ, HREHEEHERT, NABREREEHK
BAT 3.0 1M BABEA, st “RBELBE” @ “ELEIBIT” G RKE,
VAESUTJE N BAR, TFRIREHRE, #1718 2B HE,

2) BB AR FARE, AREERA T FEIKEREK, “AF 2P
AREGLIE” Y KR — TR, A “LB MR R K
BATART & B, NATEENR, ALERRAELB) OB H.
D BABNEZHFE, HheiBA BIEF NG A, N8R F Bl (5
FAIVA., HidmES), BL “RASKA+HF LB FREHIE, 2428
SRR 2 FRRREMMA, BREENESZTLIE, HLHENFE,
® FHEI

HAFA N 8] 2024-2026 F )2 E4 A5 AR 1.81/2.29/2.86 17T, ¥Eik-
23.15%/26.47%/25.28%, 3t & 10 A 29 B PE 4 #|% 39/31/25X (# 44 71
o), #i “EN” FR.

o N

HED TR, M iBAKE R, BRI,
Mk BAFN

W 4 H A Ae AR 2022A 2023A 2024E 2025E 2026E

H WA (BT ) 8708.39  10121.03 9468.08  10210.71  11001.03
AN F Fe (%) 16.73 16.22 -6.45 7.84 7.74
Ja % F1iE (8 7 ) 366.33 235.27 180.81 228.66 286.46
a2 % F1 8 ) P (%) -45.77 -35.78 -23.15 26.47 25.28
ROE(%) 10.07 6.19 4.60 5.54 6.56
H M () 0.88 0.56 0.43 0.55 0.69
A % (P/E) 19.46 30.29 39.42 31.17 24.88
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Lo TS
¥ 2k $45:H A
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 7941.87  6672.62  6191.59  6410.81  6643.00 2T TN 8708.39 10121.03  9468.08 10210.71 11001.03
A 1178.38  1093.19  1104.12 111516  1126.31 B A 7486.21  9033.45  8543.10  9192.71  9880.78
R K 293.24 207.98 189.36  204.21 220. 02 B AL A o 27.54 28. 40 28.28 32.67 32.97
EALY-FIE T 85.13 78. 67 72.18 77.84 83.87 FLE A 604.07  651.46  558.62  591.20  623.76
T IR 3 2739.19  1791.53  1708.62  1838.54  1976.16 g4 8 155. 39 181. 24 142. 02 148.06  157.53
A 3429.38  3354.53  2964.63  3007.77  3036.96 ARG R 0. 00 0. 00 0. 00 0. 00 0. 00
HARA T 216.56 146.72 152. 68 167.28 199. 68 4% R 21.59 26.97 23.73 21. 69 17.53
B h I 499. 03 578.87 492.79  475.97 451.94 P BALAR R -14.10  -15.18  -13.83  -14.07  -10.50
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 247.55 233.34 218.02 203.03 188. 39 B AN A 4.25 5.99 5.12 5.55 5.34
T 9.33 7.11 5.10 3.09 1.07 B LA 420. 89 255. 94 197.70  256.02  327.23
AR Y AL 242.15 338. 42 269. 67 269. 85 262. 47 EX T VN 4.28 8.34 5.33 5.98 6.55
&= EH 8440.90  7251.49  6684.38  6886.78  7094.93 B E 1.86 2.06 2.80 2.24 2.37
W 4684. 52 3290. 30 2585.59  2591.60  2553.00 #1198 & 5 423. 31 262.22 200. 23 259.76 331. 41
ISR 1365.45  1323.82  1305.56  1199.14  1038.92 B3 A 49. 80 20. 35 16.02 25.98 38. 11
AR 121.06 82.97 120.30 120.85 119.93 %A1 373.52 241.87 184. 21 233.78  293.30
HAFE A 3198. 01 1883. 51 1159.73  1271.60  1394.14 R U EXIT-A 7.19 6. 60 3.40 5.12 6.84
ekl A 37.97 58. 89 59.12 59.25 59.08 V2 B A 8 4 A1 366. 33 235.27 180. 81 228.66  286.46
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 466. 21 313.28 250. 22 307. 31 375.24
H AR R 37.97 58. 89 59.12 59.25 59.08 EPS () 0. 88 0.56 0.43 0.55 0. 69
R kAT 4722.50  3349.18  2644.70  2650.84  2612.08
R G 79.35 101.95 105.36 110.48 117.31
P A 416. 80 416. 80 416.80  416.80 416. 80 i 2022A 2023A 2024E 2025E 2026E
FANR 857. 21 857. 21 857. 21 857. 21 857. 21 ARKEEH
@A E 2367.52  2529.43  2661.89  2853.83  3093.88 B AN (%) 16.73 16.22 -6.45 7.84 7.74
)3 B AN S AL AR A 3639.06  3800.35  3934.32  4125.46  4365.54 A A8 (%) -49.03  -39.19  -22.76 29. 50 27.81
QAR AR S 8440.90  7251.49  6684.38  6886.78  7094.93 )2 B 8] 4 4178 (%) -45.77  -35.78  -23.15 26. 47 25.28
HAE S
AeRER A ESE YO 14.03 10.75 9.77 9.97 10.18
SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 4.21 2.32 1.91 2.24 2.60
Z2EEHAER -329.93 282.88 93.56 181.96 241. 62 ROE(%) 10.07 6.19 4. 60 5.54 6.56
A 373.52 241.87 184. 21 233.78 293.30 ROIC(%) 8.85 6.07 4.52 5.43 6.48
A 18 e 4K 23.72 30. 36 28.79 29.59 30.49 sk
w435 A 21.59 26.97 23.73 21. 69 17.53 W QAR F(%) 55.95 46.19 39.57 38. 49 36.82
#F MK -4.25 -5.99 -5.12 -5.55 -5.34 % 0 e E (%) 29.14 40. 00 50. 03 45.96 40.58
FEFEED -769.00 3.72  -212.54 -128.88  -135.88 AAE 1.70 2.03 2.39 2.47 2.60
Lz FAL K 24. 49 -14.07 74. 49 31.33 41.52 EAE 0.96 1.00 1.24 1.30 1.40
R EHLER -172.22 -14. 65 -6.20 -6. 88 -8.29 Bz S
FALE 178.09 18. 46 -1.79 -1.99 -2.20 BR RS 1.14 1.29 1.36 1.50 1.57
K 0. 00 0. 00 0. 00 0. 00 0. 00 MR 3K B 4 37.05 37.16 45.51 51.89 51.86
HARF AR 5.87 3.81 -7.99 -8.87  -10.49 AT TR 3K B 4 67.85 88.55 84.05 76. 24 82.07
FREHAER 538.17 -96. 30 -76.43  -164.04  -222.18 HRARHR ()
R ir E 841.39 -41. 63 -18.26  -106.42  -160.22 HRAC R (R AT 0.88 0.56 0.43 0.55 0. 69
K% 0. 00 0. 00 0. 00 0. 00 0. 00 N2 LA R (AT HE) -0.79 0. 68 0.22 0. 44 0.58
R 0. 00 0. 00 0. 00 0. 00 0.00 FRA T (R AT 8.73 9.12 9. 44 9.90 10.47
FARNARIE o 0. 00 0.00 0.00 0. 00 0.00 i
AT ALK -303. 22 -54. 67 -58.17 -57. 62 -61.96 PIE 19.46 30. 29 39.42 31.17 24. 88
44 18 Ao 3R 36. 21 172.16 10.93 11.04 11.15 P/B 1.96 1.88 1.81 1.73 1.63
EV/EBITDA 15.87 23. 61 29. 56 24.07 19.71
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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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[ FLAE FAF 5T AT

& e L oy

Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &

Wl 2% : 230000 W2 : 200135 W2 : 100027




