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BEANHEER, 2C5ERLSEHEBIBEINS—24 FERRIF

[ WEEBEAFETH, SCSERUSHIGHBKINTERRNN ]

RIS Q4 £F 2024 FL2FLWARFEUW 94/334 27T, FEEE
+28.9%/+6.0%; D RISLIAREEFE 28/154 {275, [EEL-10.6%/+20.4%
NEFHERE, NEEL. ERSEEISREINNE, ERISELHE
BiEE, 2404 BE, BE/RIT/EE/EHE/BEEKRRLLLERSBIH
+86.1%/-0.8%/+0.5%/+1355.4%/-38.4%; 24 FL£FE. RL/%1T/EE/EH/
HEZWE LIRS B 59+8.2%/-31.0%/-2.6%/+184.0%/+24.3% o ROE H
9.2%, WEFRE+1.1Pct; FIHFZERTIE 0.96x & 3.29x,

[ BBEFUE. NEETHRERERT, BRFUSHENE |

ZENEFHE, NE 24 F Q4 BE/2FEDRISTME LA SN 24.8/64.5 1278, 5
BUREIEL+86.1%/+8.2%, THIAIGIEIRELIRE, 24 FF Q4 BE/£FRITIRERIIMR
B9 B9 20684/12102 12, 2 BIREFERERREE+119.3%/+22.0%, R EXIEZF
FELWESBNEKNEERR,

‘TS AmE, AE 24 F Q4 BE/£FEDRISLIRITW SN 7.4/21.01278, 5
BlIEEL-0.8%/-31.0%; T SZHREBHRE™N, AaESREMETBIRE,
Heh PO/BRIEHIED B 85.4/168.6 1278, 5 BUREIEL-50.8%F0-80.4%, HAFEIIE
BOKIE T TESEIRTIL SWNEIEE. £ES TBERSEMHFBERNRHFEZ
B, AEEHBWEARWS HRFNE, BELERISHERIEE S,

REEEAHE, N8 2404 B=/2F03ISLIMEREWSKWN 11.1/41.5 27T, 55l
EEb+0.5%/-2.6%, BHEWSKIIRRE, KNMEFBHERRLEREE; JFEN
EEMESERK, T ES( 555 41.16% FERIFENIE 648512, BEL+32.6%;
LR ES (R 49% ) FERIFEMIE 5658 12, REL+98.6%; EFEE (&
100% ) IELREIIE 245 12, BEL+11.5%, =R ETHREMIE 5687 12, FILL+56.7%.
BFEIERABEEIENIE IR KX, BFRBRXRTREOFE, BREESKARF
&R .

[EX~IS: ERVSXIEEK, SFEEWSENRLE AssetMark 5 HAK
K]

ERWSAHE, 24 F o4 B=/2FRNBRRSLIEBI S 14.0/27.1 1278, &
BUEIEL+1355.4%/+184.0% ; BRATIIAIIGIEEK, 24 FRURRISRE LT, 24 F 12
BIEFRISEN 18646 127T, K 23 FEEHA+12.9%; B SNEEEEENE S
T, ASERMBENESZEXEEL, XEBMAOATEEUSKANKIRBELE,

BEWSA®E, ENRHE AssetMark FIING, 24 F2FATLMEE SN
83.0 27T, EtL-28.9%. 24 FEESMEFHELITE, BEEL-255%Z 3698 12
JT, ERATIBOE, 24 FFR 300 IEEGKIEIX 14 79891ER T, ARBEERAL
Mg, AR,

BEEN: HIVAA, AEVESBUSHBAE, T TEERAFMZOBN, &
AHABELDENESRT, WEEBISHESHETRREN LT, ATBEFFE
IV EEBE SRS WIS, (RIERFINEMSEHIEES 25/26/27 F
BRTEN, JAE4%FE 25/26 ERHES 195/218 {270, EHIHMAZEREHIGHR T
FREOBIRT, I 25/26/27 SEVERESY 158/179/192 1275, Flit 25-27 JAEHEFEE
EUIEIR+3.1%/+12.9%/+7.3%, #EF “SEN” iR,

RERR: TUSFHR; WEEEEMHMRAINTE; BXMHHAERS.
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A BRERAEBEBR) 7.308.26
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2024-10-31
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2023A 2024A 2025E 2026E 2027E
BN (BAT) 36,577.59 41,466.37 42,281.54 44,664.30 46,205.89
B (%) 14.19 13.37 1.97 5.64 3.45
HEBAREFE(BAT) 12,750.63 15351.16 15,833.10 17,873.83 19,179.81
IBER (%) 15.36 20.40 3.14 12.89 7.31
e NS 34.86% 37.02% 37.45% 40.02% 41.51%
BRI R 7.12% 8.01% 9.17% 9.69% 10.39%
hEE (&) 1171 9.73 9.43 8.35 7.78
Mg (fF) 0.83 0.78 0.86 0.82 0.81
BEFE (7T//) 141 170 175 1.98 2.12
BEE~ (/i) 19.84 21.23 19.13 20.43 20.44

BERIR: wind, RKIESFHZFT
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Bi. BT 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
HwhEE 150,319.56  177,63899  177,887.54  181,391.27  183,554.99 SH759N 36,577.59  41,466.37 4228154 4466430  46,205.89
Heh, BERASER 104,02320  138,117.53  139,498.71  140,893.69  142,302.63 F 45 RASIEKN

#EELE 4231637 4389979 4874201 4727444  49,078.48 Hrh. RIEIEIFH SIS 5,958.87 6,446.87  8,124.07 7,245.12 7,245.12
Hrh, ZR&HE 33187.10  32,763.04 3792442 3586262  37,453.97 PSS NEE T 9N 3,036.88 2,096.82  2,538.59 2,804.99 2,954.83
MEEs 112,341.09  132,546.00 13514814 13647524  137,815.60 BEESTRA SR 4,255.97 414634 4,656.97 4,968.60 5,330.43
RS RAR 413,460.00  301,746.53  293,098.94  309,199.22  314,961.95 GEISETON 952.32 2,70457  3,780.64 434456  4,705.39
fTESRErE 16,259.88 9,991.12 9,704.79 10,237.89 10,428.70 BRI ES 1425518  16,854.71 12,581.65  13,641.46  13,144.59
TNRESRAR 12,460.23 1522840  10,368.10 8,099.96 6,285.45 Ehl S 8,118.36 9,217.05 10,599.61  11,659.57  12,825.53
A ESRETT 0.00 0.00 0.00 0.00 0.00 Bl 21,890.27  25897.58 2621560  26447.24  26,761.64
HEERERIE 0.00 0.00 0.00 0.00 0.00 B EE RN 187.66 179.42 305.28 322.48 333,62
KEIRRAUR A 20,414.82  22,237.26  21,599.97  22,786.49 2321117 SRR 17,079.03  17,434.15 17,487.62  17,548.06  17,686.37
RIZFIE 0.00 0.00 0.00 0.00 0.00 BRI ERR -410.95 24627  -422.82 -446.64 -462.06
FHIRES 4054428 3345130  33,78581 3412367  34,464.91 Ehl A 5,034.52 8,037.74 884152 9,018.35 9,198.71
BB 4,585.67 4,216.30 4,095.46 4,320.43 4,400.95 ZFE 14,687.32 1556879 1606594  18,217.06  19,444.24
TR BT 7,515.26 2,035.90 1,977.55 2,086.18 2,125.06 JIPR=Z N 9N 276.42 5.67 176.49 176.69 127.33
Hihar= 17,94891  11,44971 1144971  11,333.03  11,651.69 W BT 759.08 222.12 408.11 518.55 390.28
BB 905,508.39  814,270.49  805,972.63  828,634.71  840,428.45 FalhElst 14,204.66 1535234 1583432  17,87520  19,181.29
SHRfE 11,478.57 3,362.98 3,396.61 3,498.51 3,603.46 Wi: SR 1,168.40 -166.53  -171.76 -193.90 -208.07
HANEE 3953653  30,113.66  27,70457  26,319.34  25003.37 YERE 13036.26 1551887 1600608  18,069.10  19,389.35
RS 52,671.17 4044833 4125730  42,08245  42,924.09 W OEERIRIRE 285.63 167.71 172.98 195.27 209.54
TSRS 16,881.64 1094379 1116266  11,27429  11,387.03 IHETFRATREEREFE 12,750.63  15351.16 1583310  17,873.83  19,179.81
S EIEE TR 144,056.15  121,04817  123/469.13  124,703.82  125,950.86

IR 144,701.36  184,586.98  186,432.85  188,297.17  190,180.15

RERIHIES 228.43 69.65 69.65 69.65 69.65

RZ{SER THrA 1058322  10,70593  10,738.77  10,775.88  10,860.82 AL REREE

NifHES 159,816.00 11545882  117,767.99 11894567  120,135.13 BRI 34.86% 37.02% 37.45% 40.02% 41.51%
KHAfEER 647.05 0.00 0.00 0.00 0.00 RAFEW R 1.41% 1.89% 1.96% 2.16% 2.28%
}=% 3. 72329096  622,376.57 633,054.59 643969.39  655,681.69 RTINS 7.12% 8.01% 9.17% 9.69% 10.39%
RERA 9,074.66 9,027.30 9,027.30 9,027.30 9,027.30 MRE () 11.71 9.73 9.43 8.35 7.78
& msait 182,217.43  191,893.92 172,918.04 184,665.32  184,746.76 ER (%) 0.83 0.78 0.86 0.81 0.81
DEBRIRA R 3,100.07 220.02 198.26 211.73 211.82 SIEFNE (7T/R) 141 1.70 1.75 1.98 212
ITEFEATREEMNGEST 17910837 19167390 172,719.78 18445359  184,534.94 IS ETT (TT/IR) 19.84 21.23 19.13 20.43 20.44
BRERIR: RS, KKUESHRET
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KREBEDTIDELRER: RIIEGHEIES IS RFIOIESRREA R ESIAELNE W EREN, NREMERIAN
FTE RIS R IR T AN FRANES MR T AR D AL, HAFAERMIOEEUMIFTES, 75, BEFE5RKREF
R RE NG A B EERKR

—HR =8

BRIERBIE, MMREFIMEMRIRSUIBRNIES RHBRAE ( ERFPEIEERIFIANESREERWSER ) kAW
B (LATFHRIR “RRIES” ). RERRIESFAPEEN, FMEUMEATLIENR . RERESHAREREFRLESHTR.
AT, METREFERIER. RETRRIFCARNIEBSIER. RERRRIFIC.

KREZNER, RHUFHNNTAER, KXIESAEBRGAKREIRREMAEARXIESNER . ARETRIESEFRIRT
HAVAATENEATFER, EXKESNXEERNEREREEMEEAURIE. MREPHER. ERNSFHRMEFS
%, FApFmRESLEROHN SAHMBIEREN . ZFEE . BIFRE BERRAREARNEARZEN. MERIRL
FMISERR, EEAURHRIEFEEIHEHTANNAEEE . ERFNAHARS FRESHERNHE TR, FRENEESEE
FIRRER. MBSRRMESER K, DENERE. A, WS, RKEHEESIEREN . SKENEERRRSATIER
—IIRR, RNIESR/SEXEKARYFEBHTERESE.
FREFFHOEN. AR ARRE HE BRI SR ZFEW . IHMERITUAT BRI MR B SRR
IRARNAEN BERANTTAER. AR, RKIESTREESAESAMREREEN. THERIUA—EHBIARIRS
RRIESHHEEAR . XBARUREMEWATTESEKENRRRNE. RBARNSHTEMOLHPEARS ~ &
ERARENA—HHIHIZFCH/ SRR . RNIEBFRBEHLENREN DR EMEREERITERNNS . RXIESH
BEEEER). BEBILREMRRIWSER IR MBS A REPHENSENA—HAHRRREK.

KEBIEHA

EXREFIERT, RNIESIRSFENMREPRRATMATIIES FHTR%, BAEANXEATRHESFIIR MR
B®RIT. VBRI~ RESMERIRS . AL, KEENSEEIXNIESN/SEEXARTEFEZHARENRE
IMEREEFZIRR, REEBIHFRENREIEMRENE—SEKIE.

BRI =R
25 153 B8 R {3
SN FRERREMNHERT WL ER 20%LA £
R BiREHEN 6 MEA, EXERF 1% FRERREMNFERTUZER 10%-20%
R 300 FEERYBKERTR ES2S] FREARR AN HERSUSLER - 10%- 10%
SEH FRERBS AN HE XTI ER - 10%LA T
SR BIEH0 6 B, EXEER BT P ALREARE il
A ERITR - g FRERAT AL FE KR - 5%- 5%
55F K FRERAT ALK IR - SHEA T
KRS
b= i} Ltis &I
ItEHARXERERFOB EBEEBAMEZXENK LEmITOXINEERR Y HtEE X & EE 5033 5
EE11 2 B 3 SEERMEMAE Eizhih 6 S4B FErP0 711
HB%m. 100088 AR 2322301 B HB4m. 200086 HB%®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEH. (8621)-61069806 fEE: (86755)-82571995

HEFE: research@tfzq.com HRFE: research@tfzg.com HEFE: research@tfzg.com
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