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EE & 2024 %10 ] 28 H

&M () 14.09
— R AR & /R 16.09/9. 91
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B (B L) 29, 293. 05
RETE (BFH L) 29,293.05
ERRA (BFRR) 2,079. 00
KEAEE %) 51.52
BRLAF (LR 13.91
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42 37 K % (600801. SH)

—Q3 WG RERIK, KiEEE LG EE
BEEE:

B AFEH 2024 £=FR, 2024 ERMI=ZFENRILIME KL 247.19 12T,
ELLigK 2.29%; HETFEHAREFE 11.38 1Z7T, FELk T 39.26%, Hh#a =%
BN 84.82 12T, bk 1.78%, JAF4 7 4.08 12T, REL TFE 40.17%,
WEFRFE T,

=SFFIARLEEREE, FUitEERE THIMEEHEE, BENENNRAERE, ==
B, ARWNRLEEE - FEFH-0.54%EFE 1.78%, BLIEEEHFEE, KA
FIEZ R FARIEN=RIEMSE; BNE, 2024 R=FFLEKE™E 544
{zmg, FIEETBE 11.85% (2023 F£RARI#IL. =FE. WEKEFES I S2FER
F=HE 40%. 23%.13% ), HA it . 2. =4 =FE=E7 5IE Lt Tk 6.39%.
13.19%. 14.79%, Mt&FE, B=FF, KiX. BB, K PO42.5 BFEKRHN
SR 22T, kik18t, Lik42 T, WitATAEMNRKE,

B=FERFENBERE, BAEFHUE. NEFENIE, AFHN=ZFEEMNE
24.02%, FLE T 228 MES AR, B=FTEFEFIZEK 24.74%, FILTHE 523 1ESH
bbo FANFIMT B F TrE— HEEE$IWD&7}<£E’%FWE1&& H—FHHENEH
FW R IEM =R ER EFR AN T —EREER TiEKRHBMEED, I
o, BIZZEEAFHHEERAER 13.69%, AL EA 1131MESTR, ERHEE, E1E.
&, MESBEBRESHTE+0.25 . +0.15 . -0.21 | +0.95 MEASH, B=FFEH
B2 FAE 14.34%, FELLTH 049 NEDLE, EFEHE. BB, L. USEAERS
#EFH-0.20 . -0.57 . -0.75 . +1.02 NMEFE,

EF TN ST BRiE Rk M IEFFIEE HEREBYHE, — 7w, SN FIRE,
KEMIEE AFBRME, 5—FHH, “UE+EH=" RIRRAGEIRSNE RN
BE, B, ARLSEEEEQILEK, FREREAEFSEMY, RMNEFRFEFIM
i, it E 2024-2026 F YA EEFE 551k 23.33 12T, 27.30 25T 32.77 12T,
3R 10 A 28 H A BREZM PE 4 13X, 11X, 9X, XKz 10 B 28 HiERRRM PE 4
7X. 6X. BX, #EFE “BHE” TR,

KRR : BRl~EREETHE; BIMKRBLESEATE; ERLESEFTE

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
gl (BH L) 30, 470. 38 33,757.09 31,783.15 34, 393.57 37,458. 75
B e3g k& (%) —6.14% 10. 79% —5.85% 8.21% 8.91%
agAAE (87 ) 2, 698. 87 2,762.12 2,332.94 2,730.10 3,276.54
Bl L3 K & (%) -49. 68% 2.34% -15. 54% 17.02% 20. 02%
ROk i (T/IR) 1.30 1.33 1.12 1.31 1.58
ROE (%) 9.83% 9.55% 7.61% 8. 35% 9.33%
&% (P/E) 10. 85 10. 61 12.56 10.73 8.94
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MR: MEymaHE

2 RE (BHA) AiEx (BFH L)
AR 2023 2024E 2025E 2026E 2EE 2023 2024E 2025E 2026E
i 5,849.47 4,118.28 3,439.36 7,969.83 &bk A 33,757.09 31,783.15 34,393.57 37,458.75
R 23 B A 3,280.59 2,491.46 2,696.09 2,936.37 #LEA 24,741.41 23,588.47 25,251.37 27,016.16
AT IR 417.88 364.92 394.89 430.08 4 A& it A= 744.93 701. 37 758.97 826. 61
Al 747.27 516. 89 559. 34 609.19  4i&% R 1,518.89 1,430.07 1,547.53 1,685.45
A 3,462.94 3,593.28 3,846.59 4,115.42 s 1,819.31 1,712.92 1,853.61 2,018.80
R AR T 1,461. 45 851. 22 921.01 1,002.95 &% % R 301.10 283. 49 306. 78 334.12
AT & 15,219.59 11,936.05 11,857.28 17,063.86 uf 4 # Al 698. 52 694. 67 683. 46 735. 32
K HAARE AL 512.86 518. 27 523. 69 529.10 K= @miafi%k -137.93 -94.32 -102.07 -111.17
B 3 = 29,433.08 31,653.38 36,502.83 39,259.87 4z flaiadik -67.94 -37.84 —40.95 —44. 60
BRI 3,614.81 4,807.41 3,000.00 3,000.00 Hinz%Hizi 0.00 0.00 0.00 0.00
R F = 15,957.84 15,542.61 15,159.77 14,740.51 %0k 59.29 34. 63 34. 63 34. 63
K% R 956.77 1,165.42 1,274.06 1,282.71 NAHMEZSHIRE -36. 44 0.00 0.00 0.00
HAAE R T~ 3,105.31 3,107.51 3,072.84 3,072.84 K =i BIE 426.53 145. 54 145. 54 145. 54
E 1 53,580. 68 56,794.60 59,533.18 61,885.02 i fbik i 175.07 199.97 199. 97 199. 97
o8 68,800.27 68,730.64 71,390.46 78,948.88 1 #|iid 4,351.50 3,620.12 4,228.96 5,066.65
43 24 3k 644,33 0.00 205. 97 0.00 WA 62.79 42.22 42.22 42.22
AT BB B IR K 8,762.47 8,826.53 9,448.77 10,109.14 a4k % th 88. 04 85.92 85.92 85.92
HAbR s 7R 9,527.41 7,002.51 7,510.95 8,062.32 #HibiE2eHii 0.00 0.00 0.00 0.00
i 18,934.22 15,829.05 17,165.69 18,171.46 #3843 4,326.25 3,576.41 4,185.26 5,022.95
KM 13,936.23 14,851.39 13,693.21 17,267.85 jii3st 1,108.15 858.34 1,004.46 1,205.51
HAbIER S R 2,634.94 2,634.94 2,634.94 2,634.94 &£ 3,218.10 2,718.08 3,180.80 3,817.44
JER B K AE At 16,571.17 17,486.33 16,328.15 19,902.79 v # x4 47 455. 98 385.13 450. 70 540. 90
7 At 35,505.39 33,315.38 33,493.84 38,074.25 2B\ &5k 440  2,762.12  2,332.94 2,730.10 3,276.54
%A 2,079.00 2,079.00 2,079.00 2,079.00 EPS (%) 1.33 1.12 1.31 1.58
F AN AR 1,586.01 1,586.01 1,586.01 1,586.01
FHAKE 25,267.94 27,003.19 29,033.85 31,470.95 F &Wt4tb&
V38 B S| A & 28,932.95 30,668.20 32,698.86 35,135.96 AitiEE 2023 2024E 2025E 2026E
Y HAE ARG 4,361.93 4,747.06 5,197.76 5,738.66 JKEEH
%38 B-ay 33,294.88 35,415.27 37,896.62 40,874.62 gk & 10. 79% -5. 85% 8.21% 8.91%
Rt ARt A AR B A 68,800.27 68,730.64 71,390.46 78,948.88 b Ak 8.18%  -16.81% 16.82% 19.81%
DEE: S S IPLE 2.34%  —15.54% 17.02% 20. 02%
ZENLRBRE 36.51% ~7.52% 41.03% 13.29%
AeRER (AA L) 2ARES
S FE 2023 2024E 2025E 2026E  £A%E 26.71%  25.78%  26.58%  27.88%
#JG 5 A 3,218.10 2,462.39 2,925.11 3,561.75 HH% 9.53% 8. 55% 9.25% 10. 19%
418 5 #e 4y 3,796.26 3,363.35 3,836.82 4,223.57 ROE 9.55% 7.61% 8. 35% 9.33%
%% A 698.52 694. 67 683. 46 735.32  ROA 4.01% 3.39% 3.82% 4.15%
#FME -59.29 -34. 63 -34. 63 -34.63 ROIC 8.78% 7.14% 7.50% 8. 46%
TETEEH -1,205.10  -908. 48 530. 52 535.64 fEEAEHK
EZERLR -212.93 189. 03 190. 89 190.89 P/E 10. 61 12.56 10.73 8.94
ZERALSRE 6,235.56 5,766.34 8,132.18 9,212.55 P/S 0.87 0.92 0.85 0.78
BERRALSARE —6,453.90 —6,475.99 —6,475.99 -6,475.99 P/B 1.01 0.96 0.90 0.83
ERUALAARE —951.75 -1,021.53 -2,335.11 1,793.91 &% 2. 43% 2. 04% 2.39% 2.87%
AEREER -1,245.91 -1,731.18 —678.92 4,530.47 EV/EBITDA 4,68 6.15 5.44 4.72
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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

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

SRR RR: WURE BEMN 6 AN, EHEX TR AL EIEHEHNTKERIBEARAE, 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: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

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

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

ERERAHEAIEH: A BEFEEHPR 300 88, EEWHEENIELEFELWEY (HSCEl), ZETHEEARE 500 fEH=K
FEMEILEEE.
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