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BERMEMHN, BEREREASEEE—24 F=FRIERT
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[WEREH, Q3 BMHIKELMH, KBRISTHMEERE ]

REUES 24 F Q3 BF/GIZFEEXLIARFEW 146/419 (27T, B
+9.1%/-3.2%; S RISLINAR SF)iE 62/168 1278, EEL+21.9%/+2.3% . BE
WEAEEN SHFEBHERN N, 24Q3 BE, KL/%T/RE/BE/ERE
W EIEL IS 35 Bl 9-10.6%/-24.5%/+5.6%/+134.2%/-111.7%, 24 FERI=ZE
g%/ /7T /B /B E/EFEHEE KBRS M
-8.7%/-46.4%/+1.1%/+37.3%/-72.0%., ROE X 8.4%, ®REFEEHI+0.1Pct; T
FFEREL 23 FEEHBIEF 0.53x = 4.98x,

[ BEEWSHHRE, RHBEEVSHNEEENN ]

BEWSHHE, A8 24 F Q3 B/ ==EN3LMEEWSES KA 9912
/216.6 1275, 9 BIEEL+134.2%/+37.3%; 24 ERI=Z=EBES MEAT R
79894112 7T, WEFERHA+24.9% , 18 B S R4 KR HE+0.22Pct 2 2.42%,
24 F 9 BARRITEETNEATIH KIEEIE, 24 F£9 B 24 HE9 B 30
H, PR 300 X8 5kigE X 25.1%, IR WmER T8 MEE Bl ERT,
BEWSKAKIE LK, RARKISENFEEEF,

[ X/ EREFRENERT, KVEEBISRARENENHE]
DLW EHE, A8 24 FH=SELMELWSKA 715 Z7T, R
8.7%, MIHXKBERERERENZRCUSKANEBE T BNEERER, 24
F=FE/RI=ZZERITIRE Q93559 518 8046 12/9210 27T, 1 23
FEHAH BIREL-12.3%/-8.6%.

BEEB5H, A8 24 FR=ZZELMEREWSWAN 748 27T, [
+1.1%; IERNEEEIEKXIET K, HETEEES (5K 62.2%) FHREF
BME 732512, BEEL+47.9%,

[ BITRERLBSEREE, TEREEBERAILRERE™ ]
ORATWSHE: RF 24 FRIZFETIRTISZKA 28.2 27T, REEE
-46.4%, TEREEBER “48E PO FIBRLER" ABFRE W SEGIESE BN
AR, Ho IPo/BRARMARS B 72.5/388.7 1278, 155 EIEL-84.6%
#-78.7%, PO FIFBRAE IS MR B AR A TRIT WS WANRER.

QERWEsE, AT 24 ER==ELIEAWS KA 9.2 27T, B
72.0%, FERZIBERR “BEEMELS M, 24 FRI==E
BUERRIS RIE S N8, 24 F£ 9 BIEMBIREA 14401 {Z7T, B 23 & 9
BIEEH-9.5%; H 24 £ 9 B ENRIERRISRIEFRE S5 14307/95
1275, 93 23 F 9 BIKEHE-5.2%/-88.3%, iRt HiaHIWEEL S T
BUERLEF BT 8, SHASMEMSFESRNEL, EifSINsES
EIBFEZ HAEIN, SBEERBRAXETSB.

BHEBIN: HIVAA, S TEAHHRREXNREF, EXRRKBEUKRRZE
RREE 1.5 512, B2 EFETHRCIWSEANANNE. FEiF, R1TE)8H
“IEE . EE. REQEERER SFEEINTTNED, Baltks
EREHE ISR EREFIRIE, AT EEMKT A8 & EE Y
Z=E, BATHIZHEIEIE NN T GH RIEMRE, BB ESFEER
ROE 7K . 1RYE &K B BURE #r 24/25/26 ERFTUN, V3% FUiE
24/25/26 FERIE I 207/230/249 1278, BRERATIHE LOIESINE 1EBE
FIBCK IR R, B 24/25/26 FEVAEEA 247/341/368 1278, TRt 24-26
AR &F BRI LU IEIE+ 25.1%/+38.0%/+8.1%, #EiEF “SEN” $4K,

KRR : BANHKIEES; LEBRREDY); QEARFNETH.
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ATHRE | AT EHIRE AT .. TF SECURITIES
2022A 2023A 2024E 2025E 2026E
BN (BA7T) 65,108.51 60,067.99 67,131.87 81,847.08 79,088.33
BER (%) -14.02 -1.74 11.76 21.92 -3.37
HEBARSFE(BAT) 21,317.42 19,720.55 24,678.64 34,055.33 36,795.97
BER (%) -17.87 -7.49 25.14 38.00 8.05
bEAINEES 32.74% 32.83% 32.98% 33.58% 33.57%
BRI R 8.42% 7.34% 7.83% 8.21% 8.36%
HEE (fF) 12.81 13.85 13.20 11.89 10.99
s (fF) 1.08 1.02 1.03 0.98 0.92
BREFE (7T//%) 1.44 1.33 1.40 1.55 1.68
BEEE (7T/i) 17.08 18.14 17.82 18.87 20.05

BEPRIR: wind, RKUESHTFT
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W 55 TS EE
Bi. BT 2022 2023 2024 2025E 2026E 2022 2023 2024 2025E 2026E
HwhEE 316,234.20 302,792.49  315199.05 332,304.94  350,043.15 79N 6510851  60,067.99 67,131.87  81,847.08  79,088.33
Heh, BERASER 218,28365 20590673 21620207  227,01217  238,362.78 F 45 RASIEKN
#EELE 41,891.04  45999.60 4518571  49,067.95 50,912.66 Heh, RIBLSETHWESEKN 11,6888 1022261 1169012  17,071.05  14,082.20
Hrh, ZR&HE 2743962  33,112.29 32,017.58  35062.38  36,057.44 PSS NEE T 9N 8,653.87 6,293.26  5,646.89 6,856.70  6,543.16
e 106,976.33  118,74573  107,164.62  105080.02  104,058.56 e NEI T ON 10,939.90 984855 999162 1017820 1095176
RS RAR 530,922.60 62504678  638,667.04 679,283.59  720,492.40 GIISYESON 5,805.79 4,029.09  3,684.59 432683  4,569.25
FTHESRIATT 36,388.73  32,754.24 3346799 3559641  37,755.87 BESIER 18,309.70  22,487.24 29,650.14  37,269.21  36,919.77
TNRESRAR 31,483.06  62,209.16 54,33385  51,183.73  49,766.17 Ehl S 10,230.38 7,187.25  6,468.52 614510  6,022.19
A ES AT 0.00 0.00 0.00 0.00 0.00 s 3629840 3395432 3429253 3671017  30,301.47
BHEEIERE 0.00 0.00 0.00 0.00 0.00 B EE RN 375.48 357.58 361.13 450.65 434.96
KEIRRAUR A 9,648.72 9,650.01 9,860.29  10,487.36 11,123.58 SRR 2865515 2899249 29,390.90  31,604.72  24,909.66
RIZFIE 0.00 0.00 0.00 0.00 0.00 BRI ERR -698.18 -364.84  -671.32 -818.47 -790.88
FHRIES 69,158.11 62,181.92 65,291.02 68,555.57 71,983.34 EoblERA 7,451.78 4,960.79  5,208.83 5,469.27 5,742.73
BB 6,702.48 6,756.97 6,904.21 7,343.28 7,788.77 ZFE 28810.11  26,113.68 32,839.34 4513691  48,786.86
TR BT 3,421.37 3,352.04 3,425.08 3,642.90 3,863.90 JIPR=Z N 9N 285.72 173.57 167.25 253.22 218.99
Hithars 72,97473  85574.23 8557423  86,280.74  90,420.18 W BT 145.62 101.79 237.65 170.58 147.21
BB 1,308,289.28 1,453,359.13 1,465,510.99 1,535,660.84 1,611,514.50 FalhElst 2895020  26,18545 3276894 4521955  48,858.64
SHRfE 9,801.01 7,613.93 7,994.63 8,074.58 8,155.32 Wi: SR 6,781.42 5,646.11  7,065.64 9,750.24  10,534.90
N 29,580.86  53,623.20 4289856 4504348 4549392 YERE 22,168.79  20,539.35 2570330 3546931  38,323.74
RS 9111560 8646220 9510842  99,863.84  104,857.03 Wi DEBRTRIRS 851.36 818.80  1,024.66 1,413.98 1,527.77
TSRS 2812250  32,006.02 35206.62  38727.29  42,600.01 IHETFRATREEREFE 21,317.42  19,720.55 24,678.64 3405533  36,795.97
S EIEE TR 214,283.09  283,346.32  269,179.01  261,103.64  258,492.60
RIPLSEITF R 279,402.25 283,820.89  298,011.94 31291253  328,558.16
RERIHIES 15,253.77 35.36 35.36 35.36 35.36
R{FER TR 19,819.85  19,779.84  20,051.65  21,562.01 16,994.37 H AR R AEREiR
NifHES 127,328.11  143,808.67  158,189.54  174,008.49  191,409.34 BRI 32.74% 32.83% 32.98% 33.58% 33.57%
KHAfEE 387.75 461.26 484.32 508.53 533.96 RTINS R 1.63% 1.36% 1.42% 1.51% 1.56%
)=V 8.4 1,049,917.24 1,179,159.92 1,192,147.71 1,235178.14 1,281,127.21 RTINS 8.42% 7.34% 7.83% 8.21% 8.36%
517N 14,820.55  14,820.55 14,820.55  14,820.55 14,820.55 MRE () 12.81 13.85 13.20 11.89 10.99
& msait 258,372.04 27419921  273,363.28  300,482.70  330,387.29 ER (%) 1.08 1.02 1.03 0.98 0.92
DEBRIRI R 5,253.95 5,359.60 5,343.26 5,873.35 6,457.87 FEFE (7T/A8) 1.44 1.33 1.40 1.55 1.68
ITEFEATFREEMNES 25311809 268839.61  268,020.02  294,609.35  323,929.42 IS ETT (TT/IR) 17.08 18.14 17.82 18.87 20.05
BRERIR: RS, KKUESHRET
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KREBEDTIDELRER: RIIEGHEIES IS RFIOIESRREA R ESIAELNE W EREN, NREMERIAN
FTE RIS R IR T AN FRANES MR T AR D AL, HAFAERMIOEEUMIFTES, 75, BEFE5RKREF
R RE NG A B EERKR

—iR =

BRIERBIE, MMREFIMEMRIRSUIBRNIES RHBRAE ( ERFPEIEERIFIANESREERWSER ) kAW
B (LATFHRIR “RRIES” ). RERRIESFAPEEN, FMEUMEATLIENR . RERESHAREREFRLESHTR.
AT, METREFERIER. RETRRIFCARNIEBSIER. RERRRIFIC.

KREZNER, RHUFHNNTAER, KXIESAEBRGAKREIRREMAEARXIESNER . ARETRIESEFRIRT
HAVAATENEATFER, EXKESNXEERNEREREEMEEAURIE. MREPHER. ERNSFHRMEFS
%, FApFmRESLEROHN SAHMBIEREN . ZFEE . BIFRE BERRAREARNEARZEN. MERIRL
FMISERR, EEAURHRIEFEEIHEHTANNAEEE . ERFNAHARS FRESHERNHE TR, FRENEESEE
FIRRER. MBSRRMESER K, DENERE. A, WS, RKEHEESIEREN . SKENEERRRSATIER
—IIRR, RNIESR/SEXEKARYFEBHTERESE.
FREFFHOEN. AR ARRE HE BRI SR ZFEW . IHMERITUAT BRI MR B SRR
IRARNAEN BERANTTAER. AR, RKIESTREESAESAMREREEN. THERIUA—EHBIARIRS
RRIESHHEEAR . XBARUREMEWATTESEKENRRRNE. RBARNSHTEMOLHPEARS ~ &
ERARENA—HHIHIZFCH/ SRR . RNIEBFRBEHLENREN DR EMEREERITERNNS . RXIESH
BEEEER). BEBILREMRRIWSER IR MBS A REPHENSENA—HAHRRREK.

KEBIAEE

EXREFIERT, RNIESIRSFENMREPRRATMATIIES FHTR%, BAEANXEATRHESFIIR MR
B®RIT. VBRI~ RESMERIRS . AL, KEENSEEIXNIESN/SEEXARTEFEZHARENRE
IMEREEFZIRR, REEBIHFRENREIEMRENE—SEKIE.
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SN FRERREMNHERT WL ER 20%LA £
R BiREHEN 6 MEA, EXERF 1% FRERREMNFERTUZER 10%-20%
R 300 FEERYBKERTR ES2S] FREARR AN HERSUSLER - 10%- 10%
SEH FRERBS AN HE XTI ER - 10%LA T
SR BIEH0 6 B, EXEER BT P ALREARE il
A ERITR - g FRERAT AL FE KR - 5%- 5%
55F K FRERAT ALK IR - SHEA T
KRS
b= Ba Ltis &I
ItEHARXERERFOB EBEEBAMEZXENK LEmITOXINEERR Y HtEE X & EE 5033 5
EE11 2 B 3 SEERMEMAE Eizhih 6 S4B FErP0 711
HB%m. 100088 AR 2322301 B HB4m. 200086 HB%®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEH. (8621)-61069806 fEE: (86755)-82571995

HEFE: research@tfzq.com HRFE: research@tfzg.com HEFE: research@tfzg.com
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