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—FARE /R A 10.22/6.35
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B (B L) 113, 026. 27
RETE (FFH L) 113, 026. 27
ERRA (BHRR) 15, 698. 09
KEAEE %) 64.34
BRLAF (LR 3.70
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Ef: ARRGZSHR, ZFESMEWR 1844 25T, FLLTHE 3.62%; JFE4%FIIE 104.13125T, [
LETBE 17.12%; $n3ERVAEEFITE 100.41 25T, EILLIEIK 6.87%, B =ZFESLIEW 656 27T, FtL
4K 0.46%; VA EH%F13E 29.59 1Z 5T, B tLisi 2 52.69%; ¥nIE/F YT £:5: F13F 28.61 12 7T, B Lk T F& 25.18%
AR BZFEFRHEFERTHERE, TEREFRESELSNTHME,

HERESELNT HERRINE, FUEERELREETS, WREULEE, AFHN=FERG
EMNEATBEIZREEFTEHEN)IARBRNE—RERE; I=FENEFRSEMNABKIZER
BRNTE. B=ZEWSEARTHEIERETREL 112, BWHIHA6 2, EPRFRETENE
BENANRENRE BE, EUSIHKTEAREHTUARBEHERNZM, BFFRUAEREEZES
#, AREWEERRE, SREEVSEHKBTHHE,

ZEHEAE, ARE=FE FMEE 1306 Z TR, FILLGK 3.43%, HPENL. B, K, SR
5354 1077, 88, 80. 57 {ZFEE, 2HIRELESN-0.29%. 8.69%. 25.65%. 71.06%, BI=ZEEE
M E MG 496.27 STILERT, ELETE 2.63%; BIER=FFEMA 492.35 ST/ A, IFREL—F
E. ZZEREGTE, IEERAKERERATERNTEZM,

=FERBERTIEAE 314, FESREME, FEAMARFREE, ANREN=FERASRR
FURSE, HoUENL, Bl KR, SR, K. EYRFEZESHH 66, 9. 52, 24, 1. -51Z7T,
HE EFFEHIEUAR EMBEETH, SIBRMENANRERR, RINMVUEARL=FERNERTE (F
HEBMAR) 18314, 5—FEEY, BELERRKE, RINAAERERNANSERFIKTE,
F, AREREIRE 2100 TFEEEIA (#58 51% ) , HEFRBRBFERTRE—EHNR KT,
EREIENE, ARAFEHBETE, HRKTE reits SREMAXN, ELGBESHELZRT,
ARFFTHBERFEBEE, 2024 F£ 9 ARABEN 64.34%, B 2023 £RTH 3.99 MEFRo

RGHRS, BEREIR, ®igxit, BE 2024 £ 9 Ak, ARSI 14071 TR, HEPEE, B,
R, RN HIH 9314, 1329, 1693, 1685 ATE ( HIHFE—TEIRE ) . NFATHEBREE
BEIRZEHL G LLiLE] 45%, BRIA 34%, ENRMERENRIET, 2024Q4-2025 F 2 A HaLRIEIE
B 20GW Fig#t = A ek Bl B ARo A, EWKREE T, FERNVISREEBIAIDSFIE,
EANFITER BN EE; METRERIEA N E A, ERETHUETEMENFTRZET, FHREEFIH
E, BfEENERA NS, R2RENRE. REEX, REFLVE-AERTERER, 5—HEt
BREZHTRAFHEE,

BFTNSTLE: HEARNEERER, RMNBITAF 2024-2026 FIFE45F#E 55025 110/126/137 27T,
[2] L33 53 5l 4 30%/15%/8%, HBIARMXTRE) PE 43314 14/11/10 E(EABRKEFRFBLA 2712) o &
H8 2024 FVFEEFNE ( MMERKEFRFIR ) 50%FLER, WEREE 3.7%; MAEERRRENRS
(0902.HK) BRE*E 7.0% ( ARTRAETICEER 1.1) , BUSKE 0902.HK, LEFHEREE R IGH TR,

KRR : ROHEERA, MEFRERRTHER. RESEHH,

BRI E/ME (ARD)

BN (FF L)
Bl Eb3E K & (%)

2 H%AE (A L)
Bl L3 K & (%)
ARk E (LR
ROE (%)

TAE (P/E)

2022
246,724.79
20.31%
-7,387.12
26.17%

-0. 47
-6.81%
-15. 30

2023

254, 396. 69
3. 1%
8,445.56
214.33%
0.54
6.39%
13.38

2024E
249,762. 51
-1.82%
11,016.70
30. 44%
0.70

8. 00%

10. 26

2025E
261,019. 65
4.51%

12, 640. 05
14. 74%

0. 81
8.78%
8.94

2026E
272,801. 48
4.51%

13, 692. 40
8.33%
0.87
9.08%
8.25
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 16,849.86 6,713.71 11,536.64 13,771.43 # b kA 254, 396. 69 249, 762. 51 261, 019. 65 272, 801. 48
R EX Y Y= 47,185.26 47,698.19 49,848.01 52,098.04 #ab KA 223, 574.93 213, 523. 21 222, 755. 73 231,957. 38
HATRAK 5,854.24 5,947.66 6,215.73  6,496.29 H. AR If/m 1,634.85 1,605.07 1,677.41 1,753.12
Al 3,035.73 3,347.87 3,498.77 3,656.69 4t %A 237.96 233. 62 244.15 255.17
B 11,899.34 13,393.17 13,972.28 14,549.45 34 6,447.63 7,243.11 7,830.59 8,729.65
HARI T~ 5,919.74 6,308.16 6,589.80 6,884.57 & % % J 1,532.92 1,505.00 1,572.83 1,643.82
R T ET 90,744.16 83,408.77 91,661.22 97,456.47 4% A 8,868.37 8,133.84 8,328.36 8,348.11
K HAARE AL 22,685.48 23,585.48 24,785.48 26,285.48 i mfEiRE -2,972.19 -2,497.63  -783.06  —818.40
B = %~ 316, 626. 77 308, 171. 81 309, 642. 28 320, 945.38 4z flAAG4i & -126.87 0.00 0.00 0.00
BRI 57,790.31 75,611.28 80,032.25 74,119.88 iz Eii 0.00 0.00 0.00 0.00
R H 15,681.76 14,620.38 13,559.00 12,497.63 #%Ic% 2,796.91 900.00 1,200.00 1,500.00
KIFFHESR R 309. 52 294. 04 278.57 263.09 NAMEE HIRE 0.00 0.00 0.00 0. 00
HALIE R BT~ 37,321.29 37,961.85 37,923.83 37,885.82 % =4 Bk 100.18 0.00 0.00 0.00
ek F AT 450, 415. 12 460, 244. 84 466, 221. 41 471,997. 28 4k 5 1,347.45 1,000.00 1,000.00 1,200.00
o8 541, 159. 28 543, 653. 61 557, 882. 64 569,453.75 % w434 13,245.51 16,921.04 20,027.52 21,995.83
43 304 3 57,232.73 59,232.73 54,232.73 45,232.73 @SN 570. 83 0.00 0.00 0.00
A E AR AR 3K 22,562.91 23,357.87 24,367.84 25,374.43 Za sk % 814.50 600. 00 200. 00 0.00
H AR QAR 84,203.72 70,090.66 73,159.10 76,272.94 HAibiE2EHE 0.00 0.00 0.00 0.00
R 163, 999. 35 152, 681. 25 151, 759. 66 146, 880. 10 |32 % 37 13,001.83 16,321.04 19,827.52 21,995.83
KM 196, 544. 65 203, 624. 65 210, 224. 65 217,024. 65  pir i34 3,919.37 4,080.26 4,956.88 5,498.96
HAbIER S R 9,252.71 9,252.71 9,252.71 9,252.71 %#I# 9,082.47 12,240.78 14,870.64 16,496.87
JER B K AE At 205, 797.37 212, 877. 37 219, 477. 37 226,277.37 '\ %R ¥ 5 636.91 1,224.08 2,230.60 2,804.47
K s 369, 796. 72 365, 558. 62 371, 237.03 373,157. 47 2 AN N4 44 8,445.56 11,016.70 12,640.05 13,692. 40
WA 15,698.09 15,698.09 15,698.09 15,698.09 EPS () 0.54 0.70 0.81 0.87
F AN AR 16,500. 63 16,500. 63 16,500.63 16,500. 63
FHAKE 99,939.94 105,448.29 111,768.31 118,614.51  § E.0f 41k &
)3 B BN 8] B 132, 138. 66 137, 647. 01 143,967. 04 150, 813.24 &3+ 5 2023 2024E 2025E 2026E
Y HAE ARG 39,223.90 40,447.98 42,678.57 45,483.04 Z kg
AR B AH 171, 362. 56 178, 094. 99 186, 645. 61 196,296.28 = jg % 3.11% -1.82% 4.51% 4.51%
A AR R AR B A 541,159, 28 543, 653. 61 557, 882. 64 569,453.75 = W )48k & 227.23% 27.75% 18.36% 9.83%
DEE: S S IPLE 214. 33% 30. 44% 14. 74% 8.33%
ZEALRGKE 39.91%  -33.73% 70. 38% 5.71%
AeREXR (BHL) BAIRRS
SHFE 2023 2024E 2025E 2026E  EA1E 12.12% 14.51% 14.66%  14.97%
#1278 F)iH 9,082.47 11,265.78 13,370.64 14,471.87 &A% 3.57% 4.90% 5.70% 6. 05%
A 18 5 e 4 25,130.93 27,148.86 28,223.43 29,724.13 ROE 6.39% 8. 00% 8.78% 9.08%
%% A 8,868.37 8,133.84 8,328.36 8,348.11 ROA 1.56% 2. 03% 2.27% 2. 40%
#FME -2,796.91  -900.00 -1,200.00 -1,500.00 ROIC 3. 76% 4. 46% 4.84% 5. 05%
TETEEH ~724.45 -16,118.85 648. 88 559.99 fEEAEHK
EZERLR 5,936.72 621.42  2,000.00 2,700.00 P/E 13.38 10. 26 8.94 8.25
BERALB AT 45,497.12 30,151.05 51,371.31 54,304.10 P/S 0. 44 0.45 0.43 0. 41
BAMALS AT -55,226.15-35,725.00 -33,500. 00 -34, 675.00 P/B 2.15 1.95 1.76 1.59
ERHALAARE 9,416. 64 —4,562.19-13,048.38-17,394.31 &% 1.95% 4.87% 5.59% 6. 06%
ALRTHR -366.47-10,136.14 4,822.93 2,234.79 EV/EBITDA 8.80 8.06 7.44 7.00
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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 (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

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
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

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,

FBEFRAHEEIEE: A RUFEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI
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