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> T ERARE N, B 2025 FER “TF 4L TR K., & E 2024
ER, FERATHR BB 6900 1270, FlHIEK 14%. 2021 F L7
Wk, FEHRATY AT K, TR AT EREH = F LB
FACHER Kk, A ko4, BEFAEP Kk, FIEAELAF B
BeAE 4R A9 IR I P IMEAIE, I WIAAE. 2024 F R, FE4A4T
WG 3371421070, F3gk 12.31%; A EH 4395.41 1074,
FlHb3g & 10.42%, 3ik4% 2024Q3 KiEH. 2024 F K, FEHATRE
1By T6.7%, RFZFABABEKR R, ELRE EEM. PK
P BFEERZT, FEBATER O ABE R AKX, 2024 4
X FE. SR RoAT, AT KA BT A AT,

> B 4.5%. AlENEARA, ERETHRLSHE K, 2024 FX,
FEBATEI T LN 124.96 1270, FI3EK 4.55%, &7 =% F38
1 42FF 0.29pct. 2024 SF K, F&4AT)aH4H)1H 49.86 12T, Flrig
K A7.77%, ¥4 a = F F 3% %R H 0.58pct. &AVAA, 2R F&
BATEIAEZE T, A e THIE R FNR LK, 2024Q4 FEIL
BIFIME, TUdkbsr, B4 F-S4RATH 21748 Tara, B3k, éemx
WS PANFHKE, gk,

> RRETATTbp, REBLZEFRI, KIERERMEGIT. B E 2024
FR, FEBATRRERTHRE 1.19%, & EF R THE 7BP, 4 2024Q3 &
B4 4BP; K& % 2% 322.38%, 4 BRI 18.8pct, AR
Z. BAVAY, FERTHFELEHRAZNHR, Ay Kdtszd »
R, RRIBIFFFARE. FERAT TR, L F, A
—BR AR FL TR L B, 2024Q3 K4 10.26%, A A
HRAAT—F LH5RIEEZ L, FERATT 2022 F 11 A RATT
efr, ME 20252 A 58, »5E LK 17.44%, EAVKA, B4
TTEARAE R B RA, S —F AN LA TR,

> BAMMERIGPR: FERTY EADREGR, BRIBELTRATY, &
HEIR, &ETAAAY TRRERFEE K L THERAEE, FRIE
ARG HE, TSR aRT. ZATR, 2024-2026 F)2E44)iE
¥k 5 A A 17.77%. 16.19%. 17.13%, 2024-2026 4 EPS 454
1.03 7T, 1.20 L. 1.40 T. KRAMNLHFEHAT WH PR
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> R EF: kL 54RE k e e SEE BURA T 28R TATRIS .

FE2M 54547 2022A 2023A 2024E 2025E 2026E
T EMA(ELZAL)  11,063.70 11,951.86 12,495.40 13,600.83  15,243.64
K E YoY % 8.82 8.03 4.55 8.85 12.08
JEY:SE A PEE I 3,587.37 4,233.75 4,986.13 5,793.32 6,785.82
(B 7 L)

¥ & YoY% 18.17 18.02 17.77 16.19 17.13
EPS(#i%) (L) 0.78 0.90 1.03 1.20 1.40
A E PIE(Z) 5.32 4.35 5.46 4.70 4.01
4% % PIB(1) 0.66 0.55 0.72 0.65 0.58
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R Rk B HEA FliB A B FHA
Sit%KE  2022A  2023A  2024E  2025E  2026E SitERE 2022A  2023A  2024E  2025E  2026E
FHLw 257,262 300,198 337,147 404577 485492 EITEN 11,064 11,952 12,495 13601 15244
SgEmes  (8992)  (1L041)  (11,358)  (11,378)  (11,279) FTTIN 17,080 19,612 21,324 23457 25803
bR 203,374 249012 306,285 379,793 470,944 PPN 8575 8,877 9,076 9,481 10,010
AT 37,935 39521 36050 42,900 44,294 FEVTIIN 1,235 1,119 1,432 1,934 2,610
R~ 7,247 17567 18214 19335 20,525 FYTTIN 1,254 1,956 1,987 2,186 2,623
KR 506,013 604816 676179 788,937 922,764 EALLIN 2396 2,847 3,420 4,120 5,234
A 3 357,426 408,106 450,630 536,250 632,775 AN (113) (125) (237) (229) (284)
R Ak 66,380 86483 105864 128573 160,462 whmEmy  (2017)  (3146)  (2949)  (3.237)  (3.658)
KA 42,797 64892 68136 67,812 67,812 FLo A 17 ©) 30 30 33
it 9 470424 562992 629197 737,612 866,375 Py 8040 8,660 9,327 10,154 11,319
WA 35580 41,823 46982 51,325 56,389 REEmBA (A171)  (4247)  (4162)  (4,183)  (4.267)
AfARER 506013 604816 676179 788937 922,764 P 3869 4,413 5,165 5,971 7,052
- sg 41 3631 4,269 5,036 5,840 6,841
BEAGSHA 3587 4,234 4,986 5,793 6,786
B AN BAIHT b g k&
SR 2022A  2023A  2024E  2025E  2026E 23t#&  2022A  2023A  2024E  2025E  2026E
FEFNTIN 1.83% 1.60% 1.42% 1.29% T17% PN 882%  8.03% 4.55% 885%  12.08%
SEALEN  0.51% 0.51% 0.53% 0.56% 0.61% TR 8.49%  7.71% 7.70% 8.87%  11.47%
EXRTIN 2.36% 2.15% 1.95% 1.86% 1.78% PESGAA 1817%  1802%  17.77%  1619%  17.13%
Fib g 0.65% 0.59% 0.50% 0.47% 0.46% gﬂ &M 1456%  3.53% 2.24% 4.47% 5.58%
AR 1.71% 1.56% 1.46% 1.39% 1.32% #F4%in  3034%  -9.38%  28.00%  35.00%  35.00%
FEAMBL  0.80% 0.76% 0.65% 0.57% 0.50% FETTATIN 7.73%  18.85%  20.11%  20.47%  27.04%
HArA 0.82% 0.79% 0.81% 0.82% 0.82% HATA 15.84%  14.07%  17.04%  1561%  18.10%
Holk 0.05% 0.03% 0.02% 0.02% 0.02% B A 18.18%  17.58%  17.98%  15.95%  17.13%
ROAA 0.76% 0.77% 0.79% 0.80% 0.80% P
ROAE 11.43% 11.40% 11.34% 11.88% 12.70% %1_1_#_& 2022A 2023A 2024E 2025E 2026E
e 0.78 0.90 .03 1.20 .40
g . 6.34 7.09 7.81 8.70 9.74
&i#&  2022A 2023A  2024E 2025E  2026E ijw*“ #oo17e 1.84 1.93 210 2.34
rofmE | 2027%  1650%  1450%  15.00%  15.50% e 5.32 435 5.46 4.70 4.01
Sk 18.76%  16.69%  12.31%  20.00%  20.00% o 0.66 0.55 0.72 0.65 0.58
FRERCEH 1976%  1418%  1042%  19.00%  18.00%
) FARIL
Y it{i)\l‘é‘ 11.16% 9.36% 11.46% 14.22% 17.12% ’%‘l""q‘}i 2022A 2023A 2024E 2025E 2026E
AT 26.46%  26.42%  23.60%  23.80%  24.00% EoTiiRE  0B%  1016% 1053  1075%  10.04%
REpRREE  6.15% 3.26% 2.49% 2.20% 3.00% vppaee 1135%  1241%  1281%  1284%  12.84%
s 1447%  1538%  1552%  15.66%  15.80%

T 60.88% 55.18% 64.00% 64.50% 66.00%
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TKIEAE, BRIEATF R P SBRAITTRSNIT, BRRFME, §HIRT P BOBER
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AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEFRIEF R 5 A METHEE L, IR HEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
BB BAT R I XT we X TR FIRA

FEN: BhAastiz T AR 15% A L, A AT HARAEL A

ARE R AL ERH - 7K 300

i QAT RAREA); WH: IR AR T AL 5%~15%; ik [TAAgs G EOE R AR

R REAAZAAR 6 N BA: st KR S £ 5% ), Ak TR TR,

Mo
T BRAMASEBTAESKAT.

RBEHR =

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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