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&M () 46.00
—HRARBRA 59 00/28.80
()

B (B L) 4,607.03
FABTAE (B ) 2,825.57
ERRA (BFRR) 100. 15
FE A E (%) 27.29
BT (L) 11.25

FARR: RIRKIE

HERM KT QL 5EFHFR
BF &
> AFEET 2024 F=FH: =FEXHUEWYA 3.65 12T, FLIEK 18.15%,

>

SCIR A& F)E 0.53 {278, [ 2.69%, 24Q3 SEIE UGN 1.41 125, Bt
184K 17.34%, LIIFEFEFE 0.19127T, B TH 0.86%,

BANBEHEK, EANRERKRE, RAEEMEN, SRTRXSER LS,
NEABRRFRELERK, IZFEREENE 67.28% ( @Lk-0.47pct ) 4#HEE,
EBZEAXEMES, HHHEEREMUEERAERS RS 2.23pct #1 1.68pct, #f
R EREMEK 2.60pct, REAXRIES 1.39pct, AR EHBEATHIZFHRE, HE
BRAT EHAEE, EHERNEMERZSHREREARFENTE,

REHMgER T, EEAHT ARHEFEREUNEKE, BIE=FFX, REZ
SRR K PEBEFNRUEE 241 773GW #0 480GW, 4 3IFEIELIE I 48.3%F0 19.8%, 4k
FUEPFRSIERE, FERVNANERETT XAERLT, WRBMUARSZSENFERFA,
L FERBTMN= RN 1.32 27T, R 3.3%, si=FEHEKPHAEMXE
SR FIELA 161GW F0 39GW ( L XG0 32GW #1 5.6GW ), BEX R ILE
EHENMERFMERIEH RAHEMMEZIEM, EFFHIFKAN 053125,
B Lb G4 44%,

AHRERFFRLSZERABRHE, IFLZBENE, FHXARKR—BARE
mﬁﬁMFﬁ,H%Qﬁ%ﬁ&$Hﬁ$ﬁ$TMkEoﬁAE%FﬂAQETt
RAFFEN ZSEERER, FHRANRABERTHNE WIS, ATX TR A
ERHEXR, ARNEFRN=REEELRTBR N, 1, HBWSEFEERES,
EMET . SMEMELSHEHRERNWSITNE, #AFSE5RNTHE,

ARIT 2022 F 6 RGIERFARERBHEEER (1% ) BRARERARE
WRITEEWS, BitSEEREA 3.78 ZRANBBHREMNBR SEEHEEET
AWE. WEREHE—FURLTEEZRMESE, AREHLSEENE,

EFFNSIELL: ROFITA T 2024-2026 I3 64 F58 45504 1.0/1.3/1.6 1Z7T,
B Lb 1R 43 5 A 19.2%/30.7%/24.3% , HBIRRM TR PE 434 46/35/28 f&, 2
AELATFHRKES, WEFTNKFEES, SIFNLSEBSNEHKEMFTEELR
EZRHE, BXBSLAT “HEE T4,

REHRR. RAEFHIEKARTH, TILRSEME, BAEHNNEHRAR
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Bl Eb3E K & (%)
V2EAAE (BH L) 67 84
Flrb3g k£ (%)
ks (L/R)
ROE (%)

&% (P/E)

2022
360
19.78%

2023
456
26.89%

2024E 2025E
586 721 784
28. 44% 23.06% 8.75%
100 131 163
19. 24% 30. 68% 24.27%
1.00 1.31 1.63
8. 64% 10. 74% 12.59%
45.86 35.10 28.24

2026E

13. 36%

0. 67
6. 67%
68. 68

25.59%

0.84
7.86%
54. 69
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AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E

W REe 731 579 552 595  HWHA 456 586 721 784
R 2 8 B 315 401 498 540 HdKA 148 184 220 226
TRAT IR R 5 5 6 7 A AW A 4 4 5 6
HA A 11 9 12 14 #E%H A 118 155 191 208
A 84 114 137 137 %24 A 43 56 68 73
BN RN 13 14 15 16 HFE% A 87 94 108 110
R T BT 1,159 1,122 1,220 1,308 4% A -9 -8 -7 -7
KR A IS 77 80 83 85 K EBIAIE 0 0 0 0
B 3 51 236 268 260 5 A K 11 13 -16 -17
ERTA 13 1 9 6 R EHE 0 0 0 0
R~ 1 1" 21 22 ks 9 4 4 4
KIAFHES R 11 8 5 3 AMAMELSHBA 7 0 0 0
HAvIE R T~ 87 95 85 83 HKEKABINE 0 0 0 0
&1 Rk e 240 441 471 459 ek s 13 9 9 9
TR 1,399 1,563 1, 691 1,767 % FliE 83 101 132 164
s8I 0 0 0 0 Zashlen 0 0 0 0
JEAT T 4B BIR K 133 162 193 201 B sk &k 0 0 0 0
HARF R AR 161 189 236 247 HpbAEZER G 0 0 0 0
R kAT 293 351 429 448 )i 83 101 132 165
K HAE 27 43 36 22 FRIZH 2 2 3 3
H AR R 6 6 6 6 A 82 99 130 161
R R A 32 49 41 28 VHBRAERS -2 -1 -2 -2
K s 325 400 470 476 Y3 B B R R A A 84 100 131 163
WA 99 100 100 100 EPS (L) 0. 84 1.00 1.31 1.63
FANMR 716 761 761 761

RS & 257 302 361 435 B2 Sk

V2 & N 8 1,072 1,163 1,222 1,295 455 2023 2024E 2025E 2026E

DE 383 €1 1 0 -2 -4 REfeH

BAER B AT 1,073 1,163 1,220 1,292 =z 26.89% 28. 44% 23. 06% 8.75%
R AR R AR 38 A5 1,399 1,563 1, 691 1,767 W A)ig38 %k % 27.15% 21. 46% 30. 69% 24.27%

)3 B4 A A 3 K % 25.59% 19. 24% 30. 68% 24.27%
ZEALRIGKE 13.32%  —22.81% 92.67% 52. 66%

AeREX (BHL) BAIRRS

S FE 2023 2024E 2025E 2026E  £A1%E 67.55%  68.58%  69.46%  71.12%
#1278 )i 82 86 116 148 A% 17. 95% 16. 94% 17.99% 20. 56%
A 18 5 e 44 13 22 28 30 ROE 7. 86% 8. 64% 10. 74% 12.59%
%% A -9 -8 -7 -7 ROA 6. 02% 6. 43% 7.76% 9.23%
FEQETER -9 -4 -4 -4

TETEEH -4 -57 -47 =27 AEEEK

EZTRLR 32 13 13 13 P/E 54. 69 45,86 35.10 28.24
BERALB AT 67 52 100 153 P/S 10.10 7.86 6.39 5.87
BRENALBAE -96 -219 -54 -14 P/B 4.30 3.96 3.77 3.56
HEREALBAE -45 15 -73 96 MAEFE 0.97% 1. 20% 1.57% 1.95%
AERE SR -74 -151 -27 43 EV/EBITDA 51 35 27 22
PR RIR: ), BRIRE AT TP
FH L MFmE B ELZ B IFEAAREL SN %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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

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

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

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



