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GUOYUAN SECURITIES
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INBINE 2024 F=F5R, 2024 FRT=FE, NS RIS EIL 55.13 1L,
B tb+13.81%, Y2844 20.06 12T, FlH+20.19%, *=3F 2444 19.97
17, FlH+23.94%. 24Q3, A8 EIMEFIK 17.11 12T, FlH+2.32%,
)2 &4 4] 6.25 /¢, FH+2.86%), f=dF 3844 6.31 12T, FlH+8.52%,
® Q3 BARFHER, FHAOBBANKFLEELEEK

1) Q3AAPFIER, b EHQBEANFE TN K, 2024 FAT =54,
NG R AL, EEGBBAANS A A 42.46, 10.06 1z, F]H+18.63%.
+2.35%, 24Q3 AN AlH 12.96. 3.36 12, FH+7.12%. -9.16%.
2) BARE Q3 kEMK, B4RE Q3 WKA P4k, 2024 FAr=
B, ANSAA (AW, AR EHEMASHH 3.59, 48.931C1, R
}+5.57%. +15.90%, 24Q3 J& A% A1 tb+11.87%. +2.78%.

3) Q3 HAMEIMIEIE K, 2024 FAT=FF, N H A HIMEANS A A
38.02. 14.49 1z, F+20.70%. +2.69%), 24Q3 AL A\ % #FF tb+6.85%.
-3.62%.

4) FNZHARFHEE K, HItE AL, 24Q3 K, N3 HA. 45
ZAKT A 782, 640 K, Q343 3, -4 K,

o UMALFTHLEARKERA, QAAARXIF MEMAFLYH
1) FR48MAR, EAEHEERA., 2024 FAT=FF, NEAER
74.28%, Fltb+2.65pct, 1a& %A% % 36.39%, Flb+1.94pct, V284 A
A EART EAERAWRE, 22T LI T B RPTFHRLD.

2) Q3 EHESFAFELT LI T HEEm, BRKERY . TFRERAY R,
24Q3, N A EF1EH 75.84%, F)+2.88pct, VFE 4 A1 E A 36.31%, F
}b+0.73pct, FES AR EAKTEANERARE, T2TH AERIA.
EA I F k3 RTME RS o N5 QA E. TR, AT RES
% B ¥6+0.73, +0.32, +0.14pct £ 8.98%. 3.39%. 1.23%; & k4 h/ik
AR F+1.35pct £ 1.50%; 4%k 508N 1-0.65pct £ 0.73%.
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KAV N 8] 24/25/26 )3 A4 A A 26.79/30.81/35.58 1., ik
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L), HH CENT PR

o MN&#RT

Bon 2%, H NSEF B S BRI

Mk BAFN

W 4 FcAfAn A48 2022A 2023A 2024E 2025E 2026E

B LAN(EF L) 5505.30 6720.09 7527.13 8507.91 9742.73
TN B EE (%) 19.59 22.07 12.01 13.03 14.51
Ja 4 )i (F 7 ) 1705.13 2287.81 2679.44 3081.10 3558.42
)3 £ 4 #)3 F) 1 (%) 22.97 34.17 17.12 14.99 15.49
ROE(%) 24.61 27.44 26.75 26.20 25.83
HE RO () 2.13 2.86 3.35 3.85 4.45
o 2 % (P/E) 28.52 21.25 18.15 15.78 13.66
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 7770.52  9022.20  10904.07 12930.33  15348.22 2T TN 5505.30  6720.09  7527.13  8507.91  9742.73
A 1136.74  2239.34  3976.15  5646.95  7403.91 L3N 1760.37  1923.83  2015.33  2192.47  2429.37
B 44.76 38. 80 45.78 51.75 59.26 B AL A o 825.84  1034.75  1159.01  1310.03  1500.17
EALY-FIE T 10.73 10.77 13.56 15.32 17.55 FLE A 504.67  581.48 632. 28 723.17 862. 23
FAAF IR K 7.06 12.21 9.07 9.87 10.93 g4 8 190.96 208.84  225.81 262. 89 302. 02
B 4010.37  4451.13  4665.67  5047.67  5612.67 B K % A 61.18 77.35 78. 85 80. 15 84.87
HARA T 2560.88  2269.96  2193.84  2158.77  2243.90 4% R -1.43 -8. 41 -9.32 -14.43  -19.58
IR F 2289. 71 2666.55 ~ 2771.41  2754.26  2719.93 P BALAR R -0.12 -0.07 -0. 11 -0. 11 -0.09
KA 0. 00 21.54 95.00 110. 00 110. 00 NRIEE NI E 1.64 1.85 1.75 1.80 1.77
R 1745.78 1768.29 2248.99  2228.87  2203.69 B AN A 75.77 73.86 73.47 74.37 73.90
TR 173. 62 244.11 248. 87 255. 55 264. 34 B LA 2280.51  3014.20  3535.34  4063.54  4692.48
AR Y AL 370. 31 632. 62 178.55 159.85 141.90 ELZ T ON 2.12 4.32 3.22 3.77 3.50
&= EH 10060.23  11688.76  13675.48 15684.60 18068.15 B E 33.28 19.37 15.08 15.32 16.45
W 2964. 27 3146. 28 3446.98  3709.19  4093.66 #1198 & 5 2249.35  2999.14  3523.48  4052.00  4679.53
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 541.02 706. 33 838. 59 964.37  1113.73
AR K 643.57 555. 41 659. 31 675. 11 771. 4 %A1 1708.34  2292.82  2684.89  3087.62  3565.80
H MR fi b 2320.69  2590.87  2787.67  3034.08  3322.25 R U EXIT-A 3.20 5.01 5.45 6.52 7.38
ekl A 129.89 164. 62 163. 62 162. 62 136. 46 V2 B A 8 4 A1 1705.13  2287.81  2679.44  3081.10  3558.42
KA 0. 00 25.06 25.06 25.06 0. 00 EBITDA 2493.66  3225.30  3770.06  4343.55  4995.42
H AR R 129.89 139.56 138.56 137.56 136. 46 EPS (1) 2.13 2.86 3.35 3.85 4.45
R kAT 3094.16  3310.91 3610.60  3871.81  4230.12
E 35381 37.38 41.34 46.79 53. 30 60. 69
A 800. 00 800. 00 800. 00 800. 00 800. 00 i 2022A 2023A 2024E 2025E 2026E
FANR 1261.39  1261.39  1303.53  1303.53  1303.53 ARKEEH
@A E 4867. 31 6275.12  7914.56  9655.94 11673.81 B AN (%) 19.59 22.07 12.01 13.03 14.51
)3 B AN S AL AR A 6928.69  8336.51  10018.10 11759.48 13777.34 A A8 (%) 25.28 32.17 17.29 14.94 15.48
Rt Al RS 10060.23  11688.76  13675.48 15684.60 18068.15 )3 B B 8) 4 A (%) 22.97 34.17 17.12 14.99 15. 49
HAE S
AERER A ERENO) 68.02 71.37  73.23 74.23 75.06
SHEE 2022A 2023A 2024E 2025E 2026E A F (%) 30.97 34.04 35. 60 36. 21 36.52
Z2EEHAER 1839.97  2197.66  3054.28  3246.95  3523.48 ROE (%) 24. 61 27. 44 26.75 26.20 25.83
A 1708.34  2292.82  2684.89  3087.62  3565.80
A 18 e 4K 214. 58 219. 51 244.05 294. 45 322.51 sk
" 4% A -1.43 -8.41 -9.32 -14.43 -19.58 FE R E %) 30.76 28.33 26. 40 24. 69 23.41
HFME ~75.77 ~73.86 -73.47 -74.37 -73.90 A R & (%) 0.00 0.77 0. 69 0.65 0.56
FEFELH -40.54  -203.88 103.65 -139.70  -383.23 AR 2.62 2.87 3.16 3.49 3.75
HibzE e 34.80 -28.52 104. 48 93.39 111.87 # Ak 1.27 1.45 1.81 2.13 2.38
B EHRER -767.13  -247.21 -329.50 -251.08  -243.39 Bz S
TALH 416.53 575.31 294.88 253.17 275.93 BR AR 0.59 0.62 0.59 0.58 0.58
KA 334. 47 -248.59 74.01 15.76 -0.59 2K 3K JE) 4 108. 51 151. 60 173.71 174. 46 175. 52
H AT LR -16.13 79.51 39. 40 17.85 31.95 AT TR 3K B 4 2.92 3.21 3.32 3.29 3.36
FEREHAER ~724. 41 -856. 77 -987.97 -1325.07 -1523.14 AR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 2.13 2.86 3.35 3.85 4.45
KA 0. 00 25.06 0. 00 0. 00 -25.06 R AR GRATE) 2.30 2.75 3.82 4.06 4.40
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 8. 66 10. 42 12.52 14.70 17.22
AN ARIG Ao -80. 86 0.00 42.15 0. 00 0.00 i
AT ALK -643.55  -881.83 -1030.12 ~-1325.07 -1498.08 P/E 28.52 21.25 18.15 15.78 13. 66
LA 34 o 3R 348.43  1093.67  1736.81  1670.81  1756.96 P/B 7.02 5.83 4.85 4.13 3.53
EV/EBITDA 17.95 13.88 11.87 10.30 8.96
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K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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