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2024 3 7 28 B, A.LEKA 2023 F5FE ML 2023 £ AT
AN A 58.45 12, RlH3EK 4.0%; 1284F)0EA 19.25 1T,
Bl HEI3E K 13.9%. P 04 N8 SFAMZ LM 13.95 12T, Flbig
¥ 14.3%; S£IIFHEH10E 3.1 10, FlHIEEK 2.55%,
ZE

BoBe BRI K, NEBKRLRA. 2023 53] IR
WK 4%, T2RETRHELERA, NaLFHMAELE 2.3
1ok, FIIEK 10.7%. E2RAHT&E: 1) 5 67Kk 1.07 1Lk,
BlHb3g K 11.4%, 5 Z NS MAMT £ ZFAMME S, B4R
WA R\, FARERR. 2) KR TR 6948.6 ok, FHLIE
K 74.6%, HF B TR 1281.2 ok, BlIEK 74. 6%, 3) 4AH
Z% 1834.6 Fek, Fl3gk 25.8%, IR E R 10781
ok, FIERIEK 129.9%, T R FMAME O EE, 5] ik s A
R HEER. PAHRA, AIH KBt A 1.3 Lok,
Bl He 3 K 22. 6%,

2AERFILKE, FARR I, 2023 5\ 5] L4 £ A 45, 65%,
Bl #24F 6. 91pct, £ & R A8 M T 2A) F ARG T b 45 b
4%, BLRAR LR 7. 7%, 38 % AEREm 0. 56pct, H
TN e AR R E N 0.02%, Rlbi-F; TREAEN 8.39%, F
s K 1.59ct; AR T AEH 1.2%, Rk 0.420ct; M5 %
A% HK-2.33%, Bl Y 1.45pct. N M5 R AERILT R LI E
BT G A NG R L3 e, & T 8) A4 R Bl b Kk k&,
NE EEEAIR A 4.15%, FRAEA 0. 41%.

HEhialidik, &t Sek & 2560 Hoko 2024 F3 A NG EFAF
BGAT (KX TFTHRAZRELBETESR 51 5,52 SR AL
AR, A EIEMAEA 2 /A 30 Feb B WA R BBk,
Faxoti@ L At A A 2560 7ok, BAA) R B O F 4% 826 K. EHEH
FAAT 54 ML, FEKRRALAF &b 25%, A2 RATH K.
B EIZIAHA 30 ANA. BE 2024 £, HRIENE LR, T
TR X ek & 2,30 12vk; T £ ALE LN 58.50 1L ;
i+ 52 BA)IE K T 25. 98 1L T,

BN, HESTFER

i E N ) 20242025 SF 03 &4 AV TN 21. 61 12T, 23.24 fL L, #
3 2026 )3 B4 F)EFAM 26,05 12T, i “EN R,
RPERT
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mA 2022 2023 2024E 2025E 2026E
Bl N(BF 7T) 5,620 5,845 6,050 6,310 6,767
ERIT NS = -7.49%  4.00%  3.52%  4.29%  7.25%
Y3ELAFE(E R T 1,690 1,925 2,161 2,324 2,605
VRIS Vel = -19.11%  13.93% 12.24%  7.55% 12.13%
AEE R (7T) 0.285 0.325 0.365 0.392 0.440
BREEHN SRS 0.41 0.40 0.36 0.45 0.49
ROE(JAEEAR)(H#H)  8.81%  9.64% 10.51% 10.93% 11.83%
P/E 9.61 10.77 9.44 8.77 7.82
P/B 0.85 1.04 0.99 0.96 0.93
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FAL B AN\ ST
MRk ZRBREFNFHE
Bk (ARFETL) x 2 ik (ARTEZ L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-AT 5N 6,075 5,620 5,845 6,050 6,310 6,767 %A 5,297 6,775 5,615 8,671 10,135 11,690
WK E -7.5% 4.0% 3. 5% 4.3% 7.2% JsR & T 3,172 1,162 892 1,617 1, 686 1,809
ER-RIZ 5 ¥ -3,629 -3,443 -3,176 -3,084 -3,145 -3,211 bl 105 104 87 93 95 97
%4 BN 59.7% 61.3% 54.3%  51.0% 49.8%  47.5% B O /b s 111 97 57 82 83 85
£ A1 2,446 2,177 2,668 2,967 3,165 3,556 iR e 8,685 8,138 6,651 10,463 12,000 13,680
%4 E N 40.3%  38.7%  45.7%  49.0%  50.2%  52.5% %8 36.6%  34.9% 27.9% 43. 0% 47.5% 52.0%
Bk AL B e -164 -126 -127 -145 -151 -162 E SRS 2,942 3,305 3, 629 3,579 3,529 3,479
% 4K BN 2.7% 2.3% 2.2% 2. 4% 2. 4% 2. 4% 2R 9,862 9,414 8,783 8,468 7,842 7,217
Lk @2 -3 -1 -1 -1 -1 -1 %5 T~ 41.5% 40. 3% 36.8% 34.8% 31.1% 27. 4%
%4 N 0.1% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% PR 1,632 1,703 1, 699 1,811 1,872 1,933
32 3 Al -440 -382 -491 -424 -442 -474 ERHE~ 15,058 15,197 17,197 13,860 13,246 12,630
%4 BN 7.2% 6. 8% 8. 4% 7. 0% 7. 0% 7.0% %8 - 63.4%  65.1% 72.1% 57. 0% 52. 5% 48. 0%
5 K % R -56 -44 -70 -71 -74 -79 * & &t 23,744 23,335 23,848 24,323 25,246 26,310
%A N 0. 9% 0. 8% 1.2% 1.2% 1.2% 1.2% £330 45 3 1 1 1 0 0 0
B A AT AV (EBIT) 1,784 1,624 1,979 2,326 2,497 2,840 R A 3R 1, 407 1,395 1,000 1,241 1,267 1,294
%4 AN 29.4%  28.9%  33.9%  38.4%  39.6%  42.0% R Rk 1,894 746 744 709 742 797
W % 9% A 28 50 136 86 113 131 WA A 3,301 2,143 1,745 1,950 2,009 2,091
%4 AN -0.5% -0.9% -2.3% -1.4% -1.8% -1.9% R 0 0 0 0 0 0
H 2 RAEBK -118 -27 -68 -50 -50 -50 2R K R 637 655 663 193 180 180
N AMAE R AR 21 47 0 0 0 0 e 3,938 2,797 2, 408 2,144 2,189 2,272
Eegp & 594 500 509 509 540 556 & 8 AR RS 18,547 19,173 19,976 20,555 21,252 22,033
%AL AT A9 22.9%  22.1%  19.7%  17.5%  17.3%  15.9% N 5,926 5,926 5,926 5,926 5,926 5,926
& ok A 2,571 2,212 2,576 2,881 3,110 3,487 A o Be Al 7,425 7,765 8, 345 8,994 9,691 10,472
ok A 42.3%  39.4%  44.1%  47.6%  49.3%  51.5% VO ARG 1,259 1,364 1,465 1,625 1,805 2,005
RV Ed 21 47 2 20 20 20 AR AR SSH 23,744 23,335 23,848 24,323 25,246 26,310
CAIEAR 2,593 2,258 2,578 2,901 3,130 3,507
FIREES 42.7%  40.2%  44.1%  47.9%  49.6%  51.8% e & 57
FIT 13 -440 -448 -541 -580 -626 -701 2021 2022 2023 2024E 2025E 2026E
BT 1% AL % 17.0%  19.8%  21.0%  20.0%  20.0%  20.0% E- 3 ¥ T
4 A1) 2,153 1,811 2,038 2,321 2,504 2,805 s 0.352  0.285 0.325 0. 365 0. 392 0. 440
VR AR AR 64 121 113 160 180 200 E-y - &8 3.130  3.236 3.371 3. 469 3.586 3.718
2 & T B S0 % Al 2,089 1,690 1,925 2,161 2,324 2,605 L 2ENEFR 0.324  0.406 0. 403 0.356 0. 446 0. 490
ERIES 34.4%  30.1% 32.9% 35.7% 36.8%  38.5% %R A 0.200  0.350 0. 200 0.255 0.274 0. 308
R E
ALREE ARPTEFAL &S 11.26%  8.81% 9.64% 10.51% 10.93% 11.83%
2021 2022 2023  2024E  2025E  2026E B AR EE 8.80%  7.24% 8.07% 8. 88% 9.20% 9.90%
4 A1) 2,153 1,811 2,038 2,321 2,504 2,805 BN AR F 7.48% 6.33% 7.28% 8.39% 8. 66% 9.45%
VAR ARG 64 121 113 160 180 200 Bk
El I ] 993 759 819 703 714 715 EE L SMAMKE  -22.49% -7.49%  4.00% 3.52% 4.29% 7.25%
k2 B E -820 -499 -523 -358 -560 -576 EBIT K% 2.81% -8.99% 21.89% 17.52%  7.34% 13.73%
ERcw ] -406 336 53 -557 -14 -43 A A KR 13.36% -19.11% 13.93%  12.24% 7.55%  12.13%
% E EHRALER 1,920 2,407 2,38 2,108 2,644 2,902 B KRR -3.45% -1.72%  2.20% 1.99% 3.79% 4.22%
WA TR -385 939 -336 2,450 -80 -80 K EEEENH
4% 90 49 -2,200 0 0 0 )Rt 4Tk P E 41.1 42.1 19.9 35.0 35.0 35.0
B 124 308 203 509 540 556 Vo WEE R 16.3 1.1 1.0 11.0 11.0 11.0
32 K EHALHR -171 1,296 -2,332 2,959 460 476 ISR 158.2 132.3 121.9 130.0 130.0 130.0
A% A 35T 0 0 0 0 0 0 B % = B R4 551.7 575.5 539. 6 502.2 445.3 381.5
&%y 33 -1,001 0 -429 -13 0 (3 8]
) -1,528 -1,229 -1,218 -1,582 -1,627 -1,824 B0 B/ R ARG -26.74% -32.98% -26.18% -39.09% -43.96% -48.63%
% F & ALER -1,495 -2,29 -1,218 =-2,011 -1,640 -1,824 EBIT A £ AR & 4 -62.8 -32.7 -14. 6 -27.1 -22.1 -21.7
HRERED o 255 1,474 -1,163 3,057 1,465 1,554 w AR 16.58% 11.99% 10.10% 8.81% 8.67% 8. 63%
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B —AR —AA Z—AAR =ZAR <ARA AP ARRERTHENA CENT F 1 5, R BB
EN 0 0 1 2 3 BF245, A PR F35, A “BE" F 45, 2BFHHt
¥ 5 0 1 1 1 1 H3dRA&iFsy, BATHFHHRTENNLE,
F b 0 0 0 0 1 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
F 45 0.00 2.00 1.50 1.33 1.60 3.0174. 0= 4%
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FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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