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t [ A& (601601)

NBV & 4 4 iH & I, 35 3k 42 @) 4F

iT Ak B4R A A/ FR e |
BFIPE EN (EH)
Y AT A 37.19
A AR

ERAR/ R A (B 7R 9, 620/9, 620
Al A TR (B 7 ) 254, 567. 09
A () 28. 41
FE RBE ) 88.83
—4F PR &/ RAK (L) 43.01/21.27
P& AN AR A A H

¥ E Kk —— 7 IR300
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2023/10 2024/2 2024/6 2024/10

A K AR

1. {F B KM (601601): NBV 34 E3, %
A0 2 F £ ) 2024.08. 30

2. (P AR (601601): “KAITH” 5140
I\ ) R #TAEALY 2024. 07. 31

EE G A

T EREAA 2024 F=F4k, ATZFENE)FI)FEAF0E 3831 L, Bl
+65.5%; & NBV % 142.38 1., R H+37.9%; W% COR # 98.7%, FlbiF,
> Fe NBV 3 FR46H, WM& COR 44454

1) 9M2024 K %4 %52 HLNBV 142. 38 12T, FlHb+37.9%, ¥Zik IRk 2024H1 4k 447
FF, RMFAT 22 Z T2 AR TIRSE 373838 A AT S ML R A FRA,
st F AL, IM2024 N ) GG FT 4R Ak S MAL LR ) 706. 71 1L T, FlH-5.0%, #H
 202401/202402/202403 B kb #1+0. 4%/-29. 1%/+14. 8%, T T #7 1 £ MM {E %,
9M2024 7 5] 49 NBV Margin % 20. 1%, F Ho+6. 2PCT(2024H1 [ kb+5. 3PCT £ 18. 7%).
2) 9M2024 K EF& 9 A B AN H 5.8, Fb+2.4%; BOAN., HAHA
A EF BRI B L A1+15. 0%, +35. 0%. 4 8] 494N e AR IE £ B A2 7 A &5 ¥
3) 9M2024 K AR & AR TN 1598. 19 12T, R+7.7%, E+ %%, 5%
Bl L4 A+3. 3%, +12. 2%, K AR [ 89 1R 35 38 3% B TAT AR K-F o ARAR B A K
F kA, 9M2024 KAEM & COR % 98.7%, FlHbi-F. P 202403 ¥Z COR #
101. 6%, F]rb+1.5PCT (% & COR A M HAL), KM+ EE K RAMKF LG An,
> HAEMRIRRST, T2 F 202403 RE T R E =R

1) 9M2024 2 5] 52 302 #-% F131 383. 1 /27T, F) b+65. 5%, L 202403 ¥ 84 )a 4
A1 A 131. 78 1074, Bl EE+173. 6% (202401/202402 251 H+1. 1%/499. 4%) o />
B 09 )3 R ANHEIE R IR B RS, T RRARETIHEE AR S FEEEFE
AT BAMEE FHARTRUAR L RIEE K, IN2024 NS 0B FTWHE. AL
WA T I o H1 ) 145,95, 421.03 12T, R4 513 4m 85,56, 440.2 12T,
2) AT ABFERA, IN2024 8] 69554 BT BE S HH 3.9%. 6. 3%,
B4 #1-0. 1, +3.1PCT. AT M B R IL TR L LA THAEFLAMK, &8/
T B RB A L B3 8 TARETHDE AR S BAE T EH,

> B HEB fHFEARK CEN PR

FIEB AT IHRER L ahN 8 R FTMBEFFFER LA &, &ML 3
2024-2026 43 # 4 A15E 55 A K 456/507/582 12, 35385 H A 67%/11%/15%.
KT NS F 84 Fe4A, NBV R I T Bl ki kR, RAMEH“EN T4,
REeRT: ZFELFRBIM: TATHEF b &P ERAE

W - AR Ao AR 2022 2023 2024E 2025E 2026E
FLUAN (FH L) 332,140 323,945 404, 683 417,436 435,776
Fl Ho 38 3% - -2.5% 24. 9% 3.2% 4.4%
Ja g4 AN (B 7 ) 37, 381 27,257 45,590 50, 705 58,223
Fl Ho 38 3% - -27.1% 67. 3% 11.2% 14. 8%
PaEE DS WAL (87 ) 519, 621 529, 493 581,901 636, 703 696,419
B Eb 3% it 4.3% 1.9% 9.9% 9. 4% 9. 4%
P/EV 0. 69 0. 68 0. 61 0. 56 0.51
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Vo L L

FEREER

¥ .RAAL 2022 2023 2024E 2025E 2026E
Ui 33,134 31,455 42, 464 43,314 45,479
ENBAE £ ERT 21,124 2,808 22,464 23,587 24,767
PR 204,517 165, 501 173,776 156, 398 143, 887
xSy

X5 AT RiER 581, 602 697,922 732,819 762,131
[ Eiey g 82,334 69,984 72,083 74,246
AR AR g 1,247, 435 1,496,922 1, 661,583 1,827,742
H AR B T A g A 97,965 127, 355 138,816 152, 698
ot ARG AR T~ 33,205 39,754 43,729 52,913 66,141
K HMAAE S 25, 829 23,184 24,111 26, 040 28,123
A ARES 7,290 7,105 7,034 6,964 6,894

* =& 2,071,336 2,343,962 2,776,880 2,990, 365 3,212,737
£ m M eakt & 119, 665 115,819 148, 248 151,213 154,238
FAR 17, 891 17,026 8,513 8,428 8, 344
FRI& &R 5 B 1, 664, 848 1,872, 620 2,228,418 2,384, 407 2,527,471
A T4 5% R AR A 4,639 5, 861 7,326 8,792 10, 198
AR At 1, 869, 664 2,076,258 2,466,945 2,637,331 2,795,373
M A 9,620 9, 620 9,620 9, 620 9,620
AR 79, 665 79,950 80, 350 80, 751 81, 155
2 & T & &) B AR R AT 196, 477 249, 586 279, 782 323,333 379, 266
BRARSAH 201, 672 267,704 309,935 353,033 417,363
R AR R AR B S 2,071,336 2,343,962 2,776,880 2,990, 365 3,212,737
i %

¥ BAL 2022 2023 2024E 2025E 2026E
Bk N 332,140 323,945 404, 683 417,436 435,776
FRIE IR SN 249, 745 266, 167 271, 490 285, 065 302, 169
FAAE 77,510 7,053 15,517 16,758 18, 434
NRMALT AR5 -61 -11,712 52,704 47,434 43, 639
B S X H -289, 600 -291, 885 -351, 093 -357, 842 -367, 358
IR %% A -213,988 -231, 023 -259, 741 -267, 927 -279, 699
o AR 6 o -15, 427 -15, 838 -16,313 -16, 803 -17, 307
e FERRIGIRS %A 12, 609 14, 399 16,991 19,539 22,470
RN F-AR K -58,074 -46, 741 -81,797 -80, 979 -79, 359
W ARG S0 1,108 1,174 1,256 1,344 1,438
#.8 3h -2,752 -2, 628 -2,523 -2, 447 -2,423
W 4B I A -6,204 -7,397 -6, 805 -8, 166 -9, 800
2 P 42,540 32, 060 53, 589 59,593 68,418
A1 &R 42,483 32, 001 53,525 59, 530 68, 356
W : PR -4, 261 -4, 090 -6, 841 -7, 608 -8, 736
# A8 38,222 27,911 46, 684 51,921 59, 620
V2 & T B 8) B R 0 4 A8 37,381 27,257 45,590 50, 705 58,223
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