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BEEE:
> B 1) 2RAE 2024 FEBEAEE, 2024 FATSEME WA 19.51 2E57wT, BEHLTHE

>

1%, SEHAEFEFIE 2.48 2% 7T, EILLTE 7.3%. 2) IREBAE: 2024 ERARIKKEER
BRE 11.27 BA/AL, MESLAER 25%, SEERHTF (REEH/EFHFE ) , HEREER
5%

REFETRERIVSETREZRR, XATEHEEFIRE, 2024 45N EB/ENXE/ER;
REBETE 7 3 SRBIF 5 F3E 0.16, 2.28, 0.23, 0.75 1ZE 5T, EEL431%E3h 0.00, -0.32,
-0.05, 0.031Z%7T, REERSHAAFETENEERE, BEMS, 2024 FARKABLE
MBEARFET, BF RN TE 69 /i, EEREEILBMERFRREE; NEREMNELRE
7+0.01 T/FEA, MIFEZARBRIEXGEM, FEXWTARKNBYNTE 2%, &8
HFTE 7.5%, VFEEFETE 12%.

F—MER/EEHEUR N, 2024 ERAFIERRNERN 79 FFE, EEF AN
EIEL T i& 236 /N, RAKEBEMFEIELTE 0.08 JT/F LA, Rk mLRIFFEFERLL TF
17.4%, HREEFIFEELZHE,

FREPZEH, RESARELFEMEZERE, RIPETERBREMK, &Z&H
BERNFREFERRBRTAE=NFE, PR, PraRE B icKmeE, Bl AR
SRUE" N “FREEHI” , ARAAEKEARNFEERBEFRXNAERNAR AZH %
R, B KRN SHEREZEEE, R8T URES ZIEMEABELR DB IREEE
N, ENEREERESSERKSEARNHERFER, RNBLARRBEELINS0 7
FERIUERFEERENIER, HFREREREESHME 2024 FARAELFX 8.9 2%,
FIELIEHN 2.47 2% 5T, EFARIIENEENMN 83 TTF R, HAk{K 78.6 FFE, #= 4.5
AT, it 2025 FRFBBERFERVIMEREEKNER, BOEERELFX, EXER
BER,

VHBEHRHOHAFERUBHRRERSY, TUSENERROZRAY, FNRYE
R (KXTRUFEFELMEATHUNE, REFEESRELRIEM) , HREIE
MEENH, PAHMANENVFNRE, SETHEUIFERRBRENNFRNES, HEWN
REZHE, HtARFETHER, ZROMH, RMNBUITHENSGHRENTEERKEBNE AR
E, WaERHHAEARE, FEFENEEEZRREX AEUHKERER,

BF TG TLE: BRI LR WESRIR, BT TEAR 2025-2026 F132:%FE2 514 18.5,
19.6 12T ( TARETS %A 20.55, 21.66 1Z7T ) , #ig 2027 &I E&FEFM A 20.9 1Z7T,
LAIRMXIRIEY PE 22504 4.8, 4.5, 4.3 &, IR 26%MALAEME, A7 2025-2027 £
HIREESHA 5.2%. 5.5%. 5.9%, BEEHFF “IN” {FR,

RERT. BN TR, FETEEHREARHHA. REKTFEHRA

BAAR E4BE (ARTD)

2023 2024 2025E 2026E 2027E
ZLMN (FF L) 15562 14027 14267 14470 14731
BlH3g K & (%) -9.25% -9. 86% 1.71% 1.42% 1.80%
a4 AE (|5 L) 1896 1783 1852 1958 2090
Bl H3g K & (%) 39.50% -5. 96% 3.85% 5.73% 6.78%
HRlkE (L/RR) 0.44 0.42 0.43 0.46 0.49
ROE (%) 17.3% 15. 3% 14. 2% 13.5% 13. 0%
7 &% (P/E) 4.7 5.0 4.8 4.5 4.3
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FEET P

M M4 EHZ
BE1: NIFAAEE ($42: BFAL)

2020 2021 2022 2023 2024 2025E 2026E 2027E
Bl BN 7623 11002 17149 15562 14027 14267 14470 14731
E=E2L N 7503 10805 16924 15532 14027 14267 14470 14731
HettZ N 120 197 225 30
Bl S 5627 8127 12818 11619 10091 10380 10497 10649
B A
Bl AR 5627 8127 12818 11619 10091 10380 10497 10649
Bl 1996 2874 4331 3943 3936 3887 3972 4082
e FERKA 19 16 25 41
e FEXH 946 1200 1682 1507 1303 1271 1212 1143
e A EEER R 191 (239) (441) 21 31 31 31 31
Htdr2E M5 18 3 (477) (42) (101) (101) (101) (101)
EZE I BRI FE 1277 1454 1857 2457 2563 2546 2689 2868
e ELEMERE 61 48 44 40.29 -138.53 -28 =27 -26
FRFE BRI 1339 1501 1901 2497 2424 2518 2662 2842
" PTiEst 245 215 408 516 568 590 623 666
DEBRFME 36 108 134 85 74 77 81 86
FEZE S FE 1058 1178 1359 1896 1783 1852 1958 2090
. AR E ST
H b4 2RI
T 1058 1178 1359 1896 1783 1852 1958 2090
VB E AR R % FE 1058 1178 1359 1896 1783 1852 1958 2090

TR : wind, HIFRIERH I
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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,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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