SCVERFT 2024 SERAGE: BRI R
K, HERREHEE

INS s
o a) 2R S 2024 %10 A 31

LI @01166) R

BRI F4: 10 A 30 B, X LARATAA 2024 ZF4R: 2024Q1-Q3, FAE L
BN 164217 1250, F3gk 1.81%; FI)ad44]iH 630.06 1270, F)

EriER 16-3.02%.

RIRFE  ARITRAATIT £

$k % :$1500523080008 > REABETER, ERAKEMRR. RE 2024Q3 R, 4 LARAT

W[ #: zhangxiaohui@cindasc. com ,k "%ﬁﬁ 10.31 Z1L, ﬂbbi‘”‘lﬁ387% ;;j-_qg /f[e'n diﬁi—ib&ﬁ?fé'

i, AR EA T BT, RE 2024Q3 K, L LATREF LK
8.05%, /3] WK R IZK 11.36%, TBLHEI “ZKELHA” “A K
RE” “YFHN” 5§ “RBERLF” AIRRES. —IRIMELE, Inbk
e AL B R EF T BAURT S HAL, AR 2024Q3 K, GESTH.
A LB RE,FEK 16.66%. 14.74%. 10.45%, ¥ 5T
BN BIGR, BRPAEAHLD 543 12U, REFRFR LK
3.98%.

> BEMAEERITRE 23BP, 48 2k, > Ib4R4T 2024Q1-Q3 &
WP AR I K 1.81%, £2R A EAMNF LIEK 2.39%, TTHIL
A Il JEALEMNGA 526.3 1270, F)IEK 0.61%. 2024Q1-Q3
%8 £ 1.84%, Bl T 10BP. A& @it 58T A48, i
RACAZRLEM) , VARIRAT B R AR 7, ) o3B3t & A 2 B A E 4.
“FILANG” B, EEAGARA. Tl FAHKMEELE. 2024Q1-Q3,
3 WARAT B 2 AT B % 2.03%, R T 23BP. & A1AA, &ﬁﬁﬁ*
FARTHOTRT, X LBTRNAT T RETAEBL, T 5%
“Eﬂ'g%ﬂk” HINF, Itk e, B L REF EAR ﬁ?‘f‘&mﬁ,
T Bk B A R LEM, JERIRALE AR, D AR E
fi&, B EENHBHERE, & EDTH,

> AR EREAME, &ér#i:‘bilz 2024Q3 k., 3L ARATRBE R
$ 1.08%, }:J‘I“‘ﬁc‘/gﬂ'%;f%ﬁﬁ&, /iﬁ“-?fi@ 1.77%, !Fx—t‘}"%’l!i&ﬂ‘
0.22pct, #IRR RIGHFIRIFAEME. REBEZ R =K E 233.54%,

R Bk SR 4.24pct. SOLHATIER MES K. MERE. K

e Y k) SR AR, MIALT RS REFRR, HRAAT ST

o FENF, INERECREG T, ANZHELERRT . FFER,

% 100031 S A ARAT AR I AR B 49 R4, 3042 H I 4 i AR 25
O ARERA, AN TR LR, HEA UMM K,
B & T A A e KA

> BATR: S LBATAE “ZRE R, SEBRRTRIRZRT
RR e, GRBRIFARA . SRR, /7 REF ARG LY, E’:

ETATARIRE, T RIGHERE AR, &MNFN, 2024-2026 F
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VA ALEE %5 A 0.17%. 3.30%. 5.40%, 2024-2026 4 EPS
oA A 3.72 7. 3.84 L. 4.05 7T,

> ReEF: LHHAF R AG; BERRAS, 25 TARNG

K

5.
F2M 5484 2022A 2023A 2024E 2025E 2026E
BLYZKAN(FHA) 22237400  210,831.00  212,478.27  215,930.43  222,496.26
#KE YoY % 0.51 5.19 0.78 1.62 3.04
)2 B, BN 8) %A 91,377.00 77,116.00 77,243.36 79,795.20  84,100.54
(87 )
#KE YoY% 10.52 -15.61 0.17 3.30 5.40
EPS(#:#)(7L) 4.40 3.71 3.72 3.84 4.05
A F PIE(H) 4.00 4.37 4.92 4.76 452
T %% PIB(1%) 0.56 0.48 0.49 0.46 0.42

FAR: wind, 152RERGL FFTR  KH 2024 F 10 A 31 BKAH
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A 1: 2024Q1-Q3 BILMAF LI K 1.81%

D\

B 2: 2024Q1-Q3 Y34 F)HE¥% K-3.02%

m— A (1Z5T) Rk (Ft) 5T (1Z5T) Rkt (i)
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PP R R P R P R R PR PP PP AR P R PP R PP R D PP
FHFMR: 22N, WInd, 1ERIERGFL F s FARRI: 2NG 2N, Wind, 152 2ERHL # o
B 3: 3%Ak4RAT 2024Q3 % 8 £ 1.84% B 4: FFHAE 2024Q3 KF I K 3.87%
—_— N E(%) m— R (127T) RItL (GhH)
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HARI: 2F 22, Wind, FRIELFL HARI: 2F 22, Wind, FRIELFL
A 5 FRERIFREKE B 6: 2024Q3 M —AFALEE 9.7%
—RREE (%) — I — R B A TERER (%)
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FHFT: 2T 2N, Wind, 15AEATL # o

FAFRI: 2N 2N, Wind, 152 ERHL # o
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T~ itk FLBHA FliRA PEEFA
LA 2022A 2023A 2024E 2025E 2026E LA 2022A 2023A 2024E 2025E 2026E
SEH S 5,360,454 5,780,684 6,185,332 6,680,158 7,214,571 FA A 222,374 210,831 212,478 215,930 222,496
S HBAL A (128,834) (143,426) (124,114) (127,637) (131,336) AR 328,746 349,079 370,024 392,225 415,759
AR 3,158,341 3,335,475 3,535,604 3,765,418 4,028,997 HALGIAN 145,273 146,503 147,190 149,337 153,439
B RAT 442,403 418,569 390,758 427,880 466,389 EEE 1 TN 45,041 27,755 28,310 28,876 29,454
Fl Ak 3 7= 502,694 749,143 812,638 887,701 976,158 EYRNIIN 32,060 36,573 36,978 37,718 39,603
KB 9,266,671 10,158,326 11,053,219 11,987,586 13,063,033 FEALEHAN 76,609 63,656 65,288 66,594 69,057
B 4,788,754 5,217,064 5,582,258 6,112,573 6,662,705 A A (2,278) (2,319) (5,577) (5,474) (5,788)
Rk 5 A 2,353,769 2,926,104 3,282,803 3,662,372 4,107,976 LHAERE (64,843) (62,608) (61,619) (61,540) (63,411)
KATHH 1,158,007 1,029,525 1,081,001 1,029,525 1,029,525 EETTION 59 189 120 120 120
% i & 51 8,509,373 9,350,607 10,177,351 11,051,948 12,065,007 HAAIR 154,841 145,507 144,812 148,435 152,798
MR AR A 757,298 807,719 875,868 935,638 998,025 = AR K (48,620) (61,178) (58,119) (59,863) (60,461)
RBAM AR 9,266,671 10,158,326 ~ 11,053,219 11,987,586 13,063,033 AT A 106,221 84,329 86,693 88,573 92,337
- s Al 92,414 77,654 78,024 80,601 84,950
)2 By B AT A4 AL 91,377 77,116 77,243 79,795 84,101
BANBALFDH gk
RHFE 2022A 2023A 2024E 2025E 2026E A 2022A 2023A 2024E 2025E 2026E
PEETIERTON 1.63% 1.51% 1.39% 1.30% 1.23% N 0.51% -5.19% 0.78% 1.62% 3.04%
RSN 0.86% 0.66% 0.62% 0.58% 0.55% LHATAE -4.61% -6.03% -0.48% 2.50% 2.94%
EXTLON 2.49% 2.17% 2.00% 1.87% 1.78% 3 BB AT A A 10.52% -15.61% 0.17% 3.30% 5.40%
XS & 0.75% 0.67% 0.63% 0.58% 0.55% gﬂ BN -0.28% 0.85% 0.47% 1.46% 2.75%
HEATA)E 1.73% 1.50% 1.37% 1.29% 1.22% BTG RN 5.53% -38.38% 2.00% 2.00% 2.00%
7RI R 0.54% 0.63% 0.55% 0.52% 0.48% A EdN 2.21% -16.91% 2.56% 2.00% 3.70%
AT A 1.19% 0.87% 0.82% 0.77% 0.74% AT AU 11.45% -20.61% 2.80% 2.17% 4.25%
Ak 0.15% 0.07% 0.08% 0.07% 0.06% HJa F)iE 10.26% -15.97% 0.48% 3.30% 5.40%
ROAA 0.76% 0.77% 0.74% 0.70% 0.68% P T
ROAE 11.43% 11.40% 9.27% 8.90% 8.79% Py 2022A 2023A 2024E 2025E 2026E
EPS(/K) 4.40 3.71 3.72 3.84 4.05
WS BVPS(LI) 31.64 34.05 37.27 40.11 43.07
&K 2022A  2023A  2024E  2025E  2026E i’j";:@ AR 745 7.00 6.97 7.15 7.36
LR s £ 7.91% 9.62% 15.00% 15.00% 15.50% PEGE) 4.00 4.37 4.92 4.76 4.52
Rk 12.79% 7.84% 7.00% 8.00% 8.00% PE(E) 0.56 0.48 0.49 0.46 0.42
ﬁgk%zﬁ) e 9.94% 8.94% 7.00% 9.50% 9.00%
) FARL
T i&)\/% 20.25% 13.16% 13.32% 13.37% 13.24% LR 2022A 2023A 2024E 2025E 2026E
LEN NS 29.37% 29.97% 29.00% 28.50% 28.50% z;—ﬁﬁ?&fg 14.44% 9.76% 9.82% 9.79% 9.92%
52 FRATARALALE 13.00% 7.92% 10.00% 9.00% 8.00% AR 11.08% 10.93% 10.90% 10.79% 10.86%
AR 9.81% 14.13% 14.26% 14.52% 15.21%
PR 72.80%  71.98% 72.00% 72.00% 72.00%
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RIRHE, FRIERFTA T SRATHRI AR, ERKFAE, §HRT + EorBk A
FRIR AR S, HIGER T, 2023 Fhw NFKIERF LI, KFELRBRLF LT
1, TERERATIT L, QB EFRITRTZH, ZMATLAEY T, T A R
. ARKIPAIFILE
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATREGCATEZ L5BF, 2ERIERTRIENEE GORARf T ENE, ARETENERL, FHA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEFRIEF R 5 A METHEE L, IR HEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
BB BAT R I XT we X TR FIRA

FEN: BhAastiz T AR 15% A L, A AT HARAEL A

ARE R AL ERH - 7K 300

i QAT RAREA); WH: IR AR T AL 5%~15%; ik [TAAgs G EOE R AR

R REAAZAAR 6 N BA: st KR S £ 5% ), Ak TR TR,

Mo
T BRAMASEBTAESKAT.

RBEHR =

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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