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E: NREM 2024 FZFR, AFAZWEWWAN 5.78 25T, FEELEK 3.15%,
Y355 FiE 1.06 12T, B L 384K 6.71%, #03F Y3 B4 7iE 1.051Z 7T, B EL 384K 5.13%,
Hh=FF, ARLAEWKAN 2.08 25T, FILLIEK 1.98%, HEE%FE 0.43 1Z
JT, EIEEIK 3.73%, $NAEVFEHEFIE 0.43 /27T, FIELIEK 1.53%,

FIEREALLOEE, SRAGREFRA, 2024 FE=FF, QARAZHAEFWIIAN 2.08
fZ5T, BLIBK 1.98%, BE _FEEE+4.20Pct, JFEEFIiE 0.43 12T, REILLIG
K 3.73%, BEZFEIEE+3.09Pct, s, ARERAGRAFEHVIEM
6095.59 AT, K 91.30%, BEFRMRLLIEK 6.71%, TERAKNREHTUL
FEFREMAH, ERRNAE=FEITIERRE_FEFHARE, ENRERTH
MEMRTH, ZNEHERSCARRBF IS EE LB EFERIBEISE 2025
FEXEHEE, IMNEEBERTELM,

MEHRAKIELT, BERARERRE. 2024 FW=FE, ATHMEEZHERS
12.39%, [EJLLTPBE 0.40Pct, ERLL_EF 1.26Pct, Hpgfts, R, ML, UEHA
E5 54 3.56%. 6.58%. 2.13%. 0.11%, £ #IFtL-0.53. -0.02, -0.17. +0.32Pct,
REE+1.16, -0.35, +0.09. +0.37Pct, H, WI=FEM % HERAKEFE AN
154.9%, EERZAFMEPRTSBNED R

RREBEFVEAZIERLF RS, FRILOIFAHER, 2024 FAI=FE, QA7
RIMFEA-597.93 AT, HHE=FEH 4223 Fxt, SEFREE, TERAH
WMHREENSRLE, HFPRER 2024 ERLESEEREPZE, ATHER
MR AE LS FCHWIA, EMSHEN=FESHR 5N, 2024 £ 9 A 13 HE 2024
F£10A16 B, HRERELIRBIIBRY ROARXSINKRRE, HEMHEARSH
1040.41 T IBME 1247.76 AL, BHEHFE TAF WS ERMK RERNE Al
R HEGEEE, BERFITEARPRISZEFHMEAGN, EMEFHER
EEBlE 7.79%%#% % = 6.50%,

EFITMS5FLE : ROERLAT 2024-2026 £F 1.72, 2.27. 2.83 {Z T4 F
WA, Rz EPS 25 0.52. 0.69. 0.86 jt, BHRIARM TR 24-26 & PE 4372 28.
22, 17 f&, ZEHREEBRMAVBERRE, £EHF “IN” T4,

REERT: PREXERFIEFTH, BEBR#E—PRR, SRETRR L 6#H—
ST

BRI E/ME (ARD)

2022 2023 2024E 2025E 2026E
BN (BF L) 794. 65 771.25 771.50 873.90 967. 69
R g K (%) =7.34% =2.94% 0. 03% 13.27% 10.73%
JaggAE (B L) 74.08 138. 51 171.79 227.03 282. 66
Bl H3E K E (%) 116. 55% 86. 98% 24.03% 32.16% 24.50%
ok s (L/) 0.23 0.42 0.52 0. 69 0.86
ROE (%) 10. 02% 15. 63% 16. 62% 18. 48% 19.21%
7 &% (P/E) 66. 07 35. 34 28. 49 21.56 17.32
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M M4 EHZ

&R (BA L) #FiEE (FHF L)

AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
W Rt e 294. 31 499. 64 699. 81 910.74 bk 771.25 771.50 873.90 967. 69
)R &Y QT 214.35 194. 65 220. 49 244.15 #F L i Ak 514.74 495. 20 538. 89 576. 71
AT IR 2.36 2.10 2.38 2,63 Hta A 5.12 4.10 4.64 5.14
BN SR & 15.57 20. 68 23.42 25.94 &% A 30. 83 51.23 63.79 74.34
A 52.57 57.86 62.96 67.38 ¥ A 48.16 48.18 54.58 60. 43
R AR T 5.73 5.87 6.25 6.60 HEER 17.47 17.47 19.79 21.92
AT & 584. 88 780.80 1,015.31 1,257.45 4% A -1.36 -17.84 -27.85 -37.93
KR A IS 145. 88 159. 88 187.38 228.63 % EA{ERE -0. 69 -0. 69 -0.78 ~0.87
B 217.31 194.31 17221 150.97  fz MAMAARA -1.47 -1.48 -1.67 -1.85
EEIAE 0.00 4.00 7.00 9.00 HibzEdis 0.00 0.00 0.00 0.00
A H = 45.24 33.77 22.30 10.84  #itdes 5.23 14.00 27.50 41.25
KA R 45.27 22. 64 0.00 0.00 NMAMIEEHHH 0.00 0.00 0.00 0.00
HAedE R T 122.92 123.28 123.28 123.28 K Ea Bk -0.89 0.28 0.28 0.28
JERF A 576. 61 537.87 512.17 522.72 Hpuilk i 2.55 1.39 1.39 1.39
o8 1,161.49 1,318.67 1,527.48 1,780.17 % %44 161. 02 186.67  246.77 307.29
43 24 3k 0.00 0.00 0.00 0.00 WA 0.93 1.23 1.23 1.23
AT BB B IR K 98.72 126. 65 137.83 147.50 ZWwsh & 0.97 0.99 0.99 0.99
HACRH R AR 160. 16 154. 89 172.13 187.47 H k2% 0.00 0.00 0. 00 0.00
R 258.88 281.54  309.96 334.97  FliE 4 160. 98 186.90  247.01 307.53
KB 20. 47 13.85 7.73 3.19  Fiigst 27.76 21. 67 28. 64 35. 65
FAeAER S R 0.30 0.30 0.30 0.30  ##liE 133.23  165.23  218.37  271.88
ks & At 20.77 14.15 8.03 3.49 JHMAHA -5.29 -6.56 -8. 66 -10. 79
Rk At 279.65 29570  317.99  338.46 3B A ML A4 A 138.51 171.79 227.03  282.66
%A 329.14 329.14 329.14 329.14  EPS () 0.42 0.52 0. 69 0.86
F AN AR 408.76 408. 76 408.76 408.76

RS & 148. 02 295. 70 490. 88 733.88 B4R

V38 B S| A & 885.92 1,033.61 1,228.78 1,471.79 &it5E 2023 2024E 2025E 2026E
IR F A -4.07 -10. 63 -19.29 -30.08 BmKkfeH

RBARARS A 881.85 1,022.98 1,209.49 1,441.71 ZyogkE -2.94% 0. 03% 13.27% 10. 73%
R FRR AR B AT 1,161.49 1,318.67 1,527.48 1,780.17 i aA)idgKk & 61.08% 15.92% 32.20% 24.53%

Ja 4 A K 86.98% 24.03% 32.16% 24.50%
ZEALRGKE 66.56%  -17.93% -2.83% 3.90%

AeREXR (BH L) BAIRRS

SHFE 2023 2024E 2025E 2026E  EA1E 33.26%  35.81%  38.33%  40.40%
#1278 F)iH 133.23 151.17 192.37 233.72 AAE 17.27% 21. 42% 24.99% 28.10%
A 18 5 e 4 66.93 58.10 58. 20 35.71  ROE 15. 63% 16. 62% 18. 48% 19.21%
%% A -1.36 -17.84 -27.85 -37.93  ROA 11.93% 13. 03% 14. 86% 15. 88%
#FME -5.23 -14.00 -27.50 -41.25 ROIC 20. 43% 17.82% 25. 25% 30. 63%
TETEEH 66. 43 32.08 -5.93 -6.19 4EEHK

Lz E bR 13.90 15.27 29.13 42.88 P/E 35.34 28. 49 21.56 17.32
BERALB AT 273.89 224.79 218.42 226.94 P/S 6.35 6.34 5.60 5.06
BRENALBAE -153. 87 -6.57 -8.13 -9.72 P/B 5.52 4.74 3.98 3.33
ERRALSAE -107. 79 -12.88 -10.13 -6.28 JLAF 1.82% 0. 49% 0. 65% 0.81%
AL RE 4R 11.70  205.34  200.16 210.94 EV/EBITDA 14.12 20. 37 16.02 13.90
PR RIR: ), BEIRE AT TP TR
FH LT R EXZ B IR REL S Y $2M/ £ 30
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBATR: RS BEN 6 AR, AN TR HEERSNOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
BRI LRE BIEH 6 AN, MIRERSIER T AMHHEEESWBBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FEERAHEEER: A RHHEEHPR 300 B8, FBHHEENEERELWEN (HSCEI), £EMHEEAIRE 500 54K
HEMITE TR

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



