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—=FHELGRE, WEEALKE
BERA:

L8 & 2024511 /1 01 B

KEM (L) 19.32
—FARE /R A 29.88/13. 82
()

ETE (A L) 4,748.10
FAETAE (B ) 4, 695. 09
ERAR (B7KR) 245.76
KEAEE %) 19. 06
BRLAF (L) 7.55

FAR R RRAE

AT MAEEXLZ B RALAAREEE R

EE: ARKXH 2024 £=FR, Bi=FTELIIN 9.44 2T, FLLiEK 4.78%,
VFE&FE 1.09 1278, BT 24.48%; Hbs#a =FEFsLigAN 3.14 12T, Ftt
TB& 6.31%, VAE4%FiE 3505.92 AT, B T 7.90%,

23 FRMB+EATEHBWAMBBENRTE, EEA+CRRABBHELH, BF
ERZLEE, 1) EYUMETHE, BUtNFEEFELE, E=FEEWELL/METH,
THRIBESRE_FEMREY, RNAN—FELHT 23 £FHZITERD, Z—FHZ
HFEXMBEBILATE~EHz, ZRASELFERZITHER L KRIBEK
78.21%, W RITERBSMFINAER, RNBHTNSEEFBATNERIERKEFES,
2) EMEFERLFA I=ZFEENE 34.49%, Fk EF 129 1MEH A, Hh
B=FFEF*X 30.61%, FELL EFH 0.96 M EH =, IFLL T 5.06 MED 2. EAl
FIBTALE TREFZERTEFEL T LEFERENZITEF TN, MEOFERAR
MERFRAFEREZE, 3) BEA+HCRKRL, BRAEFH LA, I=FEARH
B2 AZE 20.13%, Bl EHA S MESR, HPEE, EE. L. UEHRAX
554 0.69%., 16.94%, 2.94%, -0.44%, Etb% 5T 0.23, £FH 3.83, LtF
1.35. EA 016 MESR; BE=FEARHEZEZAZE 20.42%, B EFA 41941E
SR, HPHE, B, L. UEHERAESHA 0.70%. 16.10%. 2.92%. 0.71%,
ELb 45T 0.48. EF 079, EF1.90. EFH1.98 MESH S, RINFIM=FE
MEZRAZELATERTARAMET IREIEHFL. EEUNEEAR, UE
BRERATERHFLREHNSBLRIRK,

SEENSFAEREMTE. N=FEAFALERITENUEREAN-7228.63 7
JT, B 213125k, BRIMFHEEHTFEL/METE, BRAEFEHERE
AT HAHARASHUEE R, B EIANHERIEEM, WL, FHks
A4 89.39%/109.66%, [ELb4r 3 Tk 5.60. £F 18.32 M E D<o

BRI 5L T 2024-2026 F V3B FEFN A 2.05 12T, 2.69 27T,
3471z, MM 11 A1 HBERH PE A 23, 17, 14 {5, 4% “184%” 45,

RERE: BENEREFERE, BRERSFEKALTH, BEFRMKBEGREE
HEERITERRA KB

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (FF L) 885. 11 1,277.45 1, 639.29 2,129.37 2,766.30
Flrg K E (%) 20.50% 44, 33% 28.33% 29.90% 29.91%
Va4 AE (FF L) 156. 79 174.10 205. 26 269. 44 347.98
Bl eg k& (%) 155. 61% 11. 04% 17.90% 31.27% 29.15%
Rk E (/%) 0.64 0.71 0.84 1.10 1.42
ROE (%) 10. 02% 9.93% 10. 67% 12.54% 14.27%
1 &% (P/E) 30.28 27.27 23.13 17.62 13. 64
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M. M HRREHZ

&k (BA L) FiEE (FHF L)

AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
B A 624.71 532.52  493.50  564.63 Ak 1,277.45 1,639.29 2,129.37 2,766.30
)R &Y QT 797.71  1,110.85 1,442.95 1,874.56 ZH&/ik 839.80 1,071.20 1,383.09 1,796.68
AT IR 2K 9.61 11.99 15.58 20.24  F4 B 3.59 4. 60 5.98 7.77
e R MK 17. 60 20. 60 26.76 34.77 4iEHA 9.02 11.57 15.03 19.53
A 77.83 111.83 144. 38 187.56  ‘£12% Al 173.95 262.29 340.70 442. 61
R AR T 320.29 329. 48 337. 11 347.03 #HE %A 21. 62 27.75 36.05 46.83
R T ET 1,847.75 2,117.27 2,460.29 3,028.78 4% F -3.55 -5.99 —4. 44 -4. 62
KIAMAALIE 0.00 0.00 0.00 0.00 3 = mfhdik -5.06  -1.09 1. 41 -1.84
B2 i 257.16 361. 11 337.49 310. 11 2 Mdfifik -20. 04 -16.72 -21.72 -28.22
EEIAE 32.55 16.27 15.00 15.00 HtzEHis 0.00 0.00 0.00 0.00
TG 5~ 1.72 1.63 1.53 1,44 BmFds 7.12 3.51 3.51 3.51
KIFFHESR R 1.75 7.00 6.05 4.90 NAMEEHHE 1.05 0.00 0.00 0.00
HAbIEFR BT~ 32.70 31.67 30. 65 29.62  FEREIRE -3.23 -0.59 -0.59 -0.59
JERBF A 325.87 417. 68 390. 72 361.07  Hpbig i 2.91 2.13 2.13 2.13
o8 2,173.62 2,534.96 2,851.01 3,389.85 #w i 215.77 255.10 334. 88 432.50
43 24 3k 0.00 80. 00 30. 00 90.00 A 1.43 0.82 0.82 0.82
FAT B I B AR 283. 68 375.76 485.17 630.24 A& h 1.22 0.76 0.76 0.76
HAbR s 7R 107. 09 122.90 158.78 206.26 HApAE2EIRE 0.00 0.00 0.00 0.00
R 390. 77 578.66  673.95 926.51 #3443 215.98 255.16  334.93 432.56
KMk 6.42 8.97 5.39 1.94  priz#t 42.23 49.89 65. 49 84.58
H AR R 21.80 21.80 21.80 21.80  #A1H 173.75  205.26  269.44  347.98
ks & At 28.22 30.76 27.18 28.73  VHEMRAEME -0.35 0.00 0.00 0.00
Rk At 418.99  609.43  701.13  950.24 =@ EREA4A1IHE 174.10  205.26  269.44  347.98
B A 245.76 245. 76 245.76 245.76  EPS (%) 0.7 0.84 1.10 1.42
F AN AR 676.13 676.13 676.13 676.13

FHAKE 831.65 1,002.56 1,226.90 1,516.64 % &Mt 4ibk

V38 B S| A & 1,753.54 1,924.45 2,148.79 2,438.53 AitHEE 2023 2024E 2025E 2026E
VL FRAR 1.08 1.08 1.08 1.08 ZkferH

B AR A 1,754.63 1,925.53 2,149.88 2,439.61 ZjyuskE 44.33% 28.33% 29.90% 29.91%
AL AR B A 2,173.62 2,534.96 2,851.01 3,389.85 . flidik % 13.14% 18. 23% 31.27% 29.15%

DEE: S S IPLE 11. 04% 17.90% 31.27% 29.15%
ZEALRGKE 0.11% —100.97% 6,634.13% 15. 40%

AeREX (BHL) BAIRRS

St FE 2023 2024E 2025E 2026E  £A1F 34.26%  34.65%  35.05%  35.05%
#1278 F)iH 173.75 201. 16 265. 33 343.87 HA% 13. 60% 12.52% 12. 65% 12.58%
A 18 5 e 4 53.05 55.18 57.97 60.65 ROE 9.93% 10. 67% 12. 54% 14.27%
%% A -3.55 -5.99 -4.44 -4.62 ROA 8.01% 8. 10% 9. 45% 10.27%
#FME -7.12 -3.51 -3.51 -3.51 ROIC 20. 07% 20.93% 19. 85% 21.54%
TETEEH -156.73  -253.83  -236.75  -304.81 s

EZERLR 73.91 5.69 5.69 5.69 P/E 27.27 23.13 17. 62 13. 64
ZEMALSAE 133.31 -1.29 84.30 97.28 P/S 3.72 2.90 2.23 1.72
BRMERLHAE -46.48  -145.08 -29.08 -29.08 P/B 2.71 2.47 2.21 1.95
ERRALAAE —9.46 54.17 94,24 2.92 paE 1.10% 0. 72% 0.95% 1.23%
ALRETHR 66. 34 -92.19 -39.02 71.12 EV/EBITDA 21.78 13. 69 10. 81 8.70
PR RIR: ), BEIRE AT TP TR
HH LT EXZ B IR REL S Y %20/ £ 3W
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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

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

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
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

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

SR RR: WURE BEMN 6 AN, EHEX TR AL EIEHRNTKERIBEARAE, 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: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

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

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

ERERFANEAEE: A BHGEELPR 300 B8, FBMHEENEEFESWEY (HSCE) , EEWHHEEAIFE 500 54
FEMEILEEE.

FHLATMAEEXZ B IRERAFELE R % 3M/ %37



