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BRITE 5,

FHRE

o

NGB KA 2024 - IRE 2024 S EN S EALEIL 21.43 L, Bl
K 0.48%; A5 )3 & 4adE 2 A4 408 2.95/2.76 1L, Rl A3 K
9.68%/13.05% ., H ¥ FwEF NS EIAIAN 509 21, BLEFH-
13.63%, FIFH/FedB)FEEFE SR A 0.67/0.70 12T, BlH AL
-0.37%/6.29%.

® RBREERE, PHRIARLFZHE

AT KA, 5] 2024 S4BT AL IRAR G 2188 R AT Ak 5 R AL E IR
7.43/4.25/4.12/4.03 1 7 , ﬂ&A%iA7%W&%WB%W
38.18%, TAEIRARAMKX LS 53 £ 2 R FHIE 1*135MW A2 15 RHE A
B AU Ao HRAR RE B AR 2k A PR 8] T AR HRAR 2 X 3R 3R BE &9 B Bt Bk R
JEAEBL o BRI AR B TALE 0 B BB H IS E 5 F A o

o ZARIKEXE, Ak RAKSET

BARA @, mn4$Aa%ﬁ$%H&&%$ A4 33.53%/13.76%,
B Hb o Al4% 4t 1.84/1.15pct; 3 AL R K &7k £ 4] % 16.97%, RSt
5.38pct. H A %F A & &, 2024 ﬁF/\oj RIS ZIM &% ER
5.26%/6.14%/1.24%, P b5 %1% 5-0.40/+0.68/+0.31pct. R #4481 5F K
HEH 4.71%, Bl 0.28pct, AN SHBS T4/ REH N RE,

o BelHFAEGL, HLHFH/ELAE

e d, BT E IR SN S, 2024 &AM R
BAFITH 11.0212 T, Rl FA 37.2%. 20255F 4 A 27 A £+ 5/ 142,
10 & #pLad L Fht, oA S WL Y 3% IR 147 Ak H1E 0 B OE 49 X
ek, BREAZDHERS TV T 4 NHELCHATERITG Z/, F

AL AL G A R A N A R R, Mt S d, A AR
BURAR B TR, N 8) B AR T Sl AV B AT AR SR AT K a9 A B R IR 1T 2 B

%:}thg’fiﬁ 577 Fonﬂma—'ﬁ‘?ﬁ!\l& #hmui Xi é”ﬂ’}%%, /7/1—\\5]
BEEH TG K FFRANR, T8 APl FFRFRATIRE
IR, BZHb LD %@%6¢AMF%#m%m%ﬁ%%%¢%%%
N, AELETHFFREE RS RIE = FRAEHY

o BFENHAANAM

nEl N ENMRREE, ARk HAEEK, %‘k%h%ﬁﬁém%
heHT, LEHPFEAFLEEK, Mt a) 2025-2027 5 A5 BN
24.17/26.77/29.80 1z, YVa##4#1id% 3.47/4.08/4.69 1z, EPS #
0.68/0.80/0.92 /A%, *t& PE % 15.97/13.58/11.81 15, #4F “FEN” if
%,

o %R
ol BOE R, AT 4 o) R e, ZA R BTSRRI AS 30 K%

M&: BA N

W 5 # A 4 2023 2024 2025E 2026E 2027E

BAN (87 ) 2133.04 2143.22 2417.16 2677.25 2979.58
BB EE (%) 9.10 0.48 12.78 10.76 11.29
12 B4 AE (B 7 ) 268. 87 294. 88 346.78 407.73 468. 97
V2 4 A B et (%) 18.16 9.68 17. 60 17.58 15.02
ROE (%) 8.20 8.39 9.26 9.80 10.12
Bl A (L) 0.53 0.58 0. 68 0.80 0.92
7 A% (P/E) 20.59 18.78 15.97 13.58 11. 81
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W -1 A A
L2HEE 2023 2024 2025E 2026E 2027E . 2023 2024 2025E 2026E 2027E
RHFE 2 3175.93  3415.39  3775.20  3962.39  4642.36 2T TN 2133.04  2143.22  2417.16  2677.25  2979.58
A 715. 44 530.49  1158.76  1086.27  1381.47 TR A 1457.10  1424.64  1617.88  1789.52  2014.05
R 2 1010.25  1039.39  1020.72  1147.26  1327.98 B AL A o 14.89 13. 68 17. 84 19.48 20.87
E2LY-FIE T 34. 63 24. 61 32.75 36.56 39.53 LY 30 120. 61 112. 69 129.56 139.48 137.36
Ak 62.33 75. 44 60. 58 71.00 87.03 x4 3 116.43 131.52 125. 69 131.52 138.25
A 846. 91 869. 46 982.93  1092.61  1225.81 R R 94.53 100.96  107.68 116. 44 122.52
HARA T 506. 37 876. 00 519.46  528.68 580. 54 4% R 19.75 26. 48 1.69 1.23 11.95
ek F 2669.98  2666.48  2517.49  2861.13  2847.25 P RAAIR K -23.50  -47.75  -29.81 -30. 28 -32.83
KA 51.37 50. 79 33. 71 34. 40 37.15 NRIEE NI E 1.88 2.63 1.65 2.00 2.04
B 5 7 > 2007. 25 1827.15 1849.81  2173.09  2189.77 BRI A 1.59 5.04 5.56 6.78 15.59
T 108. 06 112.59 102.23 89. 88 76.76 B LA 296.74  327.05  398.33  463.76 528. 71
AR Y AL 503. 30 675.94 531.74  563.76  543.57 EX T VI IN 0.24 0.36 0.37 0.27 0. 31
&= EH 5845.91 6081.87  6292.69  6823.52  7489.61 B E 2.27 2.71 7.16 5. 68 6.17
W 2211.95 2237.29 2123.33  2138.83  2228.70 #1918 & 5 294.70 324.70 391.55 458.35 522.85
AR 592.02 732.24 530. 21 425. 63 350. 21 B3 A 25.84 30. 52 44.94 50. 86 54.20
AR 687.38 698. 86 783.52 870. 38 978.18 %A1 268.87  294.18  346.61 407. 49 468. 65
HAFE A it 932. 55 806. 19 809. 60 842. 82 900. 31 R U EXIT-A 0. 00 -0.70 -0.17 -0.24 -0.32
Jkiksh {4 356. 26 330. 00 421.75 525. 42 627. 21 V2 B A 8 4 A1 268.87  294.88  346.78  407.73 468.97
E TR 154. 26 242.89 342.89 442. 89 542. 89 EBITDA 497.57  630.64  623.27  733.20 858. 67
HAedER A 7t 202. 00 87.10 78.86 82.52 84.32 EPS () 0.53 0. 58 0. 68 0. 80 0.92
R kAT 2568. 21 2567.29  2545.08  2664.24  2855.91
A 507. 54 507. 54 507.54  507.54  507.54 Lt 2023 2024 2025E 2026E 2027E
FANR 1191. 21 1199.47  1199.47  1199.47  1199.47 ARkfEH
R 1552.86  1766.53  2024.49  2432.22  2901.19 F AN (%) 9.10 0. 48 12.78 10.76 11.29
)3 B AN S AL AR A 3277.68  3513.51 3746.71  4158.62  4633.37 A A8 (%) 15. 40 10. 21 21.80 16. 42 14.01
R AR 5845. 91 6081.87  6292.69  6823.52  7489.61 )2 By ) A A (%) 18.16 9. 68 17. 60 17.58 15.02
KA
AeRER ERENO) 31.69 33.53 33.07 33.16 32.40
KitEE 2023 2024 2025E 2026E 2027E A AIE %) 12. 60 13.76 14.35 15.23 15.74
BHEHAER 185.29 397.80 701. 01 496.72 534.36 ROE (%) 8.20 8.39 9.26 9.80 10.12
A 268.87 294.18 346. 61 407. 49 468. 65 ROIC (%) 8. 11 8.90 10.30 10.53 1.71
B 44 181.08 277.11 223.25 268. 21 318.01 BN
%5k A 19.75 26.48 1. 69 1.23 11.95 P AR E %) 43.93 42.21 40.45 39.04 38.13
EES TR -1.59 -5.04 -5.56 -6.78 -15.59 & 0B & (%) 41.92 43.37 39.30 38.27 37.47
TERELH -328.30  -239.85 91.68  -179.37  -264.02 AR 1.44 1.53 1.78 1.85 2.08
H 2 E AR 45.48 44.92 43.34 5.93 15.35 EAE 1.03 1.10 1.28 1.30 1.49
BEFEHALSR -61.67  -353.82 1.16  -591.52  -283.27 FER A
LS & 240.94 265. 08 150. 25 600. 77 300. 40 B RS 0.37 0.36 0.39 0.41 0. 42
KIBF -147.19 111.13 -37.88 6.13 4.16 RIS YEES 2.15 1.93 2.17 2.28 2.22
BT AR 32.08 22.39 113.53 15.37 21.28 SR YE S 2.05 2.06 2.18 2.16 2.18
EFEFNAAR -292. 71 -178.18 -73.90 22.32 44,11 FEREAGAR (L)
[SR IR -63. 62 140. 22 -202.03  -104.58 ~75. 42 R S (RATREE) 0.53 0.58 0. 68 0.80 0.92
HRBE AL R (RN
KHp -359. 75 88. 64 100. 00 100. 00 100. 00 %) 0.37 0.78 1.38 0.98 1.05
BRI A 0. 00 0.00 0. 00 0. 00 0.00 AR GRATHER) 6.46 6.92 7.38 8.19 9.13
FARNARIG I 35.26 8.26 0. 00 0.00 0.00 AL R
HAFF AR 95.39  -415.30 28.13 26.90 19.53 P/E 20.59 18.78 15.97 13.58 11.81
b m B -169.05  -134.20 628.27  -72.49 295.19 P/B 1.69 1.58 1.48 1.33 1.20
EV/EBITDA 11.45 9.04 9.14 7.77 6. 64
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7 )T = B

AR T EIERLBAR TIERBR TR GRLTRIAN LG E LR S, AHRORLSE, B, EAREALREE, KA
RIBEREITR A ORAEH R QSHRE, PHFBATELEORLBRFTReEi ), RREFWEFHRRET KAGHF T &
SRPIEIF RS, BRATEMEZFTORE. Hh, HiF .

TEFR AR 18 A %69 35

ARAE F EE M A K 8 (2 F R A b £3F 7THE) (Z23834000), B ALIEA A IR 8] L& 7 Bk AR IE R LT FH L 5 T4
FEF AR G0l B A8 BT R BRIV A9 AR X A AU L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A Eh. ERFRRERIEFRLTEF R LS50 —M AR X, HIERN )., BRI ERHA T
FERBALFANK F b E, TH A RE M X 0B ERT O, BRIEREE, BT PAFRTSAMERL, SIMEIERT ZRE,
HEE P AT A.

R B

AMEHETIEFRBRDA RS OATHAMA “ANE]") EFEAREFRERA (3. &%, BITRERIN) KF, BEANIHGE
PAER o AN 8 A BEKAME] RS R LA E P o 2B TIER I 2 RN SALT 5 = 7 bt K 2 AR, N Big skt
REZTHAMIREG ARKZETA R ARETH R E LIER G R EARESGEBIAMRE = FTIMZE P ARG T E, BLE
FRERIIFRA LESSMMRE =TI ZE P BE R ARE RIRE R LA E TR AR EFTREARRETTE, AREZ
ATFARNGGRATEREGCAFRZ L, BANTRIEZFE L EHERTERE, RRETHGE L. T, 2T E. LA
PRELEPHESZEZR, HIEEH KA hE R FIEAR LI TR LT IRE A E, AIREHIE0IE R R AL TATH
M. MERRTRANTRAESN . ARRE, AXNSTREERREMBTH., ELRBENTR—RHGME, ANNENEF L
FEAREGETELRERAGHFSLRFZRA, AR (FH L) FRRZZFTRME . £FEFTHHILT, ANRLINEX
IR T 4 2 35 A0S PR 2] 69 8] BT RAT G9IE R Sk ~FF 84T 3 By, 18 7T A8 4 3K 2 8] R A% R 4 I 4 AT e 5 MR H R AR 5,
LERXHERSTREAREFTHELEENEET B XK.

FIT F K

ARERAMREP ot H b AEREGEF T, LFHAARHREMARL L. A0 RRENZGEHTE, 25 RTR
£ N B BT 5] R FAL G At T AR AT R R RIE . AN 8 RA KR AL RS T A A R, RIRE R )3 B I
RPTA, KEKRBRBLT., BARAQHTEL B OALHNE, wF 5 AREEARE, 525 AN 3 RIERAFBHT.
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