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E: AFEE 2024 E=FERE, 2024Q3 ATRMELMA 382 125, R
T8 4.13%, SEHEEEFIN 5.85 1258, FIL TR 16.6%, BETRAIMHES.
B TR TR TS ERT, RAKE TRAEF N THROEERR,
2024 FHI=ZFERNRAXULBE 176.2 {ZTF A, FLLiEK 0.37%, EARXBELZEB
BREILIEK 0.00%, MEZHEEBRLIEK 0.4%; Q3 ARLRAEER 6464 ZFH
B, FIbL TR 3.51%, HARBEZBERL TR 1.34%, REBEFNAKBERL
1 0.08%, SEEEBELEK 0.66%, MEHMALERBELL TR 20.2%, Fift
EENERESE, SHERN, Q3 AREUAARL TE 1.8 125, HitERER
KDL BIRT, BUERATRE, SHBW, A7 Q3 EMEMERN, BRI,
Q3 ATBAEKALRD 1125, FitEESRABATERT TR,
FHRZEBR 66 FTE, SRISRMERS, MtZSERFE, ATHTSRL
Ak (#5AR 35% ) £F 90 AT RMBRIEH, Hi 50 FFRER™, Wit
BRESERMBATN, 55 40 FTRREGEEEKE, KETE YA FNR
B, YATEREMKERE, BERRSEKERTRE, 5, LA EHEE
# 66 ATREREE (KRG J K ) T, %5 B L850 A% 4564 /A,
RERY 0521, RABKPRET, 58 2 £l THTNE 2026 £RIEF", Hiti
7= IS T B M 2 2 Ak PR AT

SEARHMTE SRS, ERNEENRL 262 FTR, 545 AAARERE
GiH 2'66 TR OABEE, TMABAETE 265 FTREEE, MEE
NFIFEFHAE N ENE 2.60W, REFEHARBESHE, RERLTLRER
FHEKR, SEUMBLARNERNRR, WitREREERKERS,
ERL4EREHAEME, AEEANEENSBERERERRE, “+0E" 8
EE A MR T % & i R U 1030 AR, W e R s
FIL480 AFH, “+HNE" HEERENFEEHY 6GW NS LRARE, &
HOBRmEERSEREHEEME, AAEHEERNELERNAEFAEE
ZHB, FHHDRF—RIEK, NESRNEERE, TEEE4BRAESH
HE, PRREH—ERE 02 T/TERELE, SEERGEERMENRE, Witk
RERAFHARBENSE, EEN TR, RAELESE—WEST, BREk
SREF BT B 3 R B AR M ATE LR S5 FARH R Z 3680 TTAW,
% 2021 ERBHN/LFER, BTN LA, BRAREEHERE.

BATI S04  HAVHE A T 2024-2026 4513 % FIEFM 4514 29.88,31.45,
34.71Z5%, FILLBKESFIH 13.9%. 5.3%. 10.3%, HETARMHIIEH PE 555
8. 8, 715, MBIHEKTFMRRIE, BEhH "IN TR,

REET, BRABRERRTS, BEENTrERR

BRI E/ME (ARD)

2022 2023 2024E 2025E 2026E
gl (BH L) 14,317.87 14, 694. 92 14,561. 68 15,031.93 15, 818. 05
R g K (%) 18. 55% 2.63% -0.91% 3.23% 5.23%
agAAE (87 ) 2,593.18 2,623.47 2,987.85 3,145.24 3,467. 60
Bl L3 K & (%) 104. 46% 1.17% 13. 89% 5.27% 10. 25%
ROk i (T/IR) 0.97 0.99 1.12 1.18 1.30
ROE (%) 12.98% 11.97% 12. 05% 11. 66% 11. 80%
&% (P/E) 9.61 9.50 8.34 7.92 7.19
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&R (BA L) #FiEE (FHF L)
S EE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 5,830.94 5,051.25 4,509.58 4,745.42 &bk 14,694.92 14,561.68 15,031.93 15,818.05
B AR A B K 4,864.56 4,424.17 4,567.05 4,805.89 Fadm Ak 11,191.94 10,622.63 10,829.35 10, 840. 21
AT IR 2K 25.84 130. 52 134.73 141.78  H.4 B i 85. 06 86.57 89. 36 94. 04
HA I E 27.98 32.85 33.91 35.69 4EEH A 23.35 29. 41 30. 36 31.95
A 664.19 623. 39 635. 52 636.16  #3w% Al 296.22 293.54 282. 60 300. 54
HARI T~ 351. 68 393. 03 405. 72 426.94 K H A 129.90 128.72 132. 88 139. 82
RAEEEH 11,765.19 10,655.21 10,286.52 10,791.87 it 4% 603.77 481.02 580. 57 880. 99
KR A IS 9,342.83 10,442.83 11,592.83 12,742.83 +# =Sii4ik -4.33 -59. 59 ~61.52 —64. 73
B 52 3~ 25,675.70 25,666.63 37,760.08 41,966.35 1z FMiEiRE -1.27 -5.81 -6.00 ~6. 31
BRI 1,543.22  2,018.81 514.41 5,990.00 iLzEiA 0.00 0.00 0.00 0.00
N 568. 63 553. 42 538. 21 523.00 #mFIE 1,240.28 1,162.39 1,212.39 1,212.39
KIFFHESR R 20.06 13.37 6.69 0.00 NAMEEHIE 0.00 0.00 0.00 0.00
HALIE R BT~ 1,773.99 1,773.52 1,773.04 1,772.57 % =i BIHE 2. 49 5.65 5.65 5.65
ERAFELH 38,924.43 40,468.58 52,185.25 62,994.74 tivik i 83.01 82.50 82.50 82.50
-3 50, 689.63 51,123.80 62,471.76 73,786.61 & 44134 3,684.86 4,104.93 4,319.83 4,760.00
42 1 3K 1,610.53 0.00 1,818.03 4,302.57 Z LIl 4.94 12.15 12.15 12.15
R E A AR 2,201.69 2,850.73 2,906.20 2,909.12 W sh% & 59.04 37.29 37.29 37.29
HARF R AR 3,761.22  2,667.21 2,716.76 2,727.05 #AdE%2%8 3% 0.00 0.00 0.00 0.00
R 7,573.44 5,517.93 7,440.99 9,938.73 FliAE 3,630.76 4,079.79 4,294.69 4,734.86
KEAH 14,210.40 13,144.71 19,664.96 25,279.71  pii3#h 433.79 409. 32 430. 88 475.05
S dRR A R 953.18  953.18  953.18  953.18 4l 3,196.97 3,670.47 3,863.81 4,259.81
ks & At 15,163.57 14,097.89 20,618.14 26,232.89 . #pxA4is 573. 49 682. 61 718.57 792. 21
7 At 22,737.02 19,615.82 28,059.13 36,171.62 1z gAnNSNLA%4A1E  2,623.47 2,987.85 3,145.24 3,467.60
%A 4,781.81 4,902.92 4,902.92 4,902.92 EPS (%) 0.99 1.12 1.18 1.30
F AN AR 6,304.48  6,979.43 6,979.43 6,979.43
RS & 10,835.21 12,911.91 15,098.00 17,508.14 f &pt &b &
V38 B S| A & 21,921.51 24,794.27 26,980.36 29,390.50 &3tF5 2023 2024E 2025E 2026E
VR FE R A 6,031.10 6,713.71 7,432.28 8,224.49 K%k H
BRAAR S A 27,952.61 31,507.98 34,412.63 37,614.99 #oEk & 2. 63% -0.91% 3.23% 5.23%
AfEF R R AR BEAF  50,689.63 51,123.80 62,471.76 73,786.61 = )i Kk % 1.97% 11. 40% 5.24% 10. 19%
DEE: S S IPLE 1.17% 13. 89% 5.27% 10. 25%
BEALFGKE 41.14% -2.12% 18. 38% 14. 09%
AeREXR (BH L) BAIRRS
PRI 4 2023 2024E 2025E 2026E  £AF 23.84%  27.05%  27.96%  31.47%
#1278 F)iH 3,196.97 2,568.01 2,716.37 3,112.37 HH% 21.76% 25.21% 25. 70% 26.93%
A 18 5 e 4 1,892.73 1,535.85 2,073.34 2,320.51 ROE 11.97% 12. 05% 11. 66% 11. 80%
%% A 603.77 481.02 580. 57 880.99 ROA 5.18% 5. 84% 5. 03% 4.70%
#FME -1,240.28 -1,162.39 -1,212.39 -1,212.39 ROIC 9.09% 9. 88% 10.17% 9.18%
TETEEH 65.62  -114.68 —-67.94  -256.32 fEifE%
Lz E bR 106.64 1,219.75 1,269.75 1,269.75 P/E 9.50 8.34 7.92 7.19
BERALB AT 4,625.46 4,527.56 5,359.70 6,114.90 P/S 1.70 1.71 1. 66 1.58
BRENALBAE -1,574.37 -2,034.90 -12, 699.92-12,039.92 P/B 1.15 1.01 0.93 0.85
ERRALSAE -1,193.71 -3,272.34 6,798.55 6,160.85 fi.4% 3.21% 3. 66% 3.85% 4.24%
AEREFHR 1,857.67 -779.69  -541.67 235.84 EV/EBITDA 6. 66 7.13 7.66 7.82

TR RR: B, FERIERG AN

o

24
N
=
~
N
)
w
=

FHLATMAEEXZ B IRERAFEELE R



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

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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