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8] KA 2023 FF1R A 2024 F—F iR, 2023 F, N 5] EIE AN
893.40 1z, RbigK 7.42%; S£IIaH4 4108 141.08 2, R
WK 9.89%; FIAedEaA4 A8 136. 66 27T, RFriEK 10.83%;
FIGEEFFIAEIR 166.23 107, FlIgK 63.55%. £.4)F 7 &,
8] 2023 S HARE A F Ay 44, 44% (+2.15pct), 135 T8 KA
Tk AL, oA AR R R Y, KRR HF3] 691
ATV, $FE A, 202304, »Na)FHE LN 280.65 1271, Bk
WK 19.71%; SFIIEHEHA1E 52.56 1o, FHIEK 31.51%; FH
FedE V3 B4 4008 52. 04 1L, FlHigk 36.76%. /&) Bl & A 2024
F—F4R, 202401, N ) FIE LILN 178. 18 12T, Flrbig K 9.98%;
I E4FE 19.16 104, FlHIEK 5.78%; 553 Iedk)a#4 4)0H
17.60 e, FHIEK 13.27%.

2023 4 EBG A& shb 445438 K, SMBG 4%, Al 44454,
k%A, 2023 4, PBG I EINL 153.54 {2, BT % 4.84%, i
ZRBTBEHZTERTAIT, FEALTLGLFENAL TR, 2
KAl REETWRREAT K, EBG LI FIL178.45 12, Rtk
WK 8.12%, HPIHbL, fLREL. HAHF., 2BRSFFIiTL
WRIT HBAF638 K, SMBG 2 I BAL 126. 79 12T, BlEbigk 1.46%,
B AL, R Nk AE S BT A AL s S £k 2 LB K 239. 77
17, BlHL3EK 8.83%, 3B FRS, wMikzh; Gl LEHFFAE
Jk 185.53 127, RBbigKk 23. 1%, £E&HFFH LSRR HLRIT
R, HAR. Fo. BRI @GHE RS AE T T,

B RWBER B, Al BERFLL S, 2023 508K FLk 50
B AR Ao Sk b @ dr 2, FAE Al STREHE KGR, NERTH
EAe R & THRMIE AloT IR RKREZ, W TR T % e dhIx s vk 4y
A, it FAERGIERFE A NS LI RKRREE KGR K
FH, M FRFOLFEELRA NG FE K&,
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& NEEAERA OT T A, AELETALMFAHAT KK, MAEE
M&FE T AR, KANVAEN 3] 2024-2025 F 473§ 2026 F B A M,
At 8] 2024-2026 F 2 BN A A 992.91/1125.24/1281. 39 1L,
)3 # 4 A 5 Al A 165.49/193.78/223.91 e T, EPS 5 Al A
1.77/2.08/2.40 &, %)% PE %1% 18.5/15.8/13.7 4%, e “HEH” if

Ko
B A
FLEAN (BF L) 89339. 86 99291.12  112524.16  128138.52
K E (%) 7.42% 11. 14% 13.33% 13. 88%
EBITDA (B 7 L) 17008. 05 20993. 50 23800. 55 27177.36
V3 BB\ 8% AE (B

=5 14107. 62 16549. 02 19378. 19 22390. 79
R E (%) 9. 89% 17.31% 17.10% 15. 55%
EPS (7L/ M%) 1.52 1.77 2.08 2.40
W& E (P/E) 22.84 18.52 15. 82 13.69
4% (P/B) 4.24 3.29 2.91 2.57
EV/EBITDA 17.14 12.52 10. 66 8.95
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2127318 | 203 | 2024 | 2005t | 2006c [z 12931 & | 203n | 2004 | 202sE | 20266
REK > 113151.09 133912.38 152097.19 172652.94 & EHALR 16623.25 16509.65 20619.76  22081.87
Uil 49629.47  68150.35 79698.84 91928.71  #4#)iE 15155. 68  17458.61  20436.82  23618.98
B2 FRAT 38929.40 37642.73 41379.24  46055.92  FIEHE4H 1802.74  1966.82  1911.22 1866. 66
P 19211.43  21248.65 24072.85 27349.66 HFiEHELLTH) -1366.01  -4372.34 -3163.55 -4882.76
HHFEH T 5380.79  6870.66  6946.27  7318.64 A% 1030.84  1456.55  1435.27  1479.00
ERF T~ 25696.92 28711.84 30384.62 31320.96 X EHALK -3987.30 -4726.04 -3199.68 -2324.08
K BAREA LT 1151.10  1451.10  1561.10  1661.10 KA X % -4017.08  -4300.86 —3259.50 —2756.87
R 11508.30  12803.48 13150.26 13023.60 AL -158.58  -460.00  —224.00 92.00
EEIA 4307.65  5228.65  6135.65  7020.65 ik 188. 36 34.82 283. 82 340. 79
Vi Wi 1810.48  2048.48  2256.48  2478.48 B R EHALRK —3145.43  6751.28 -5871.59 —7527.91
HALK I~ 6919.38  7180.13  7281.13  7137.13  44T##% 11032.37  4000.00  2370.00  1690.00
Va3 138848.01 162624.22 182481.81 203973.90 1% ¥ ekt 0. 00 0. 00 0. 00 0.00
R i 44412.35 47445.33 52731.10 57858.21  JEAUak¥ 72.57 198. 91 0.00 0.00
48 I3 2118.95  3118.95  3988.95  4678.95  HiAf -14250.37  2552.37 -8241.59  -9217.91
R AF B AL 20327.17  20133.91  22924.12  26076.23  AH iR 9603.89  18520.88  11548.49  12229.87
HAHFES R 21966.22  24192.46 25818.02 27103.03  H#MAL LR 39815.39  49419.28  67940.16  79488. 65
B i 12272.05 15256.78 16794.78 17824.78 HAAL LR 49419.28  67940.16  79488.65 91718.52
KIAtE K 8940.12  11940.12  13440.12  14440.12
R AR 0. 00 0.00 0. 00 0. 00
HAvIER B A 3331.93  3316.65  3354.65  3384.65
5 A3t 56684.40 62702.10 69525.87 75682.98
TR A 9330.60  9330.60  9330.60  9330.60
B AN 7864.90  8063.81  8063.81  8063.81
BBk 61852.08  78487.09 90462.28 104569.07 £ Bit4 L&
2B ENSIIR ARG 76354.27  93203.18 105178.37 119285.16  ESNPAVRCIR]
UE -3:%:3:83 5809.35  6718.94  7777.57  9005.75 mK#H (%)
Al AR R AR S 138848.01 162624.22 182481.81 203973.90 F Ak 7. 42% 11.14% 13.33% 13.88%
ERIZ PSS 8. 50% 20.51% 15. 95% 15. 87%
Flid%k (87 %) )3 J§ N 8] 4 A K 9.89% 17.31% 17.10% 15. 55%
2128318 | 203 | 2004 | 2025t | 2006c [EEETERO)
BN 89339.86 99291.12 112524.16 128138.52  £A|% 44, 44% 44.91% 44.18% 43.73%
Y. 3 49637.06 54703.46 62805.82 72100.18  4#4|% 16. 96% 17.58% 18.16% 18. 43%
H A R e 704. 64 685. 11 776. 42 896.97  ROE 18. 48% 17.76% 18. 42% 18.77%
HERA 10842.50 11914.93  13480.39 15197.23  ROIC 14. 40% 13.77% 14. 23% 14. 63%
FRER 2769.73  2780.15  3038.15  3395.67  4Efk#e A
v & 11392.95 12212.81 13277.85 14479.65 /= fitiE (%) 40. 82% 38. 56% 38.10% 37.10%
%% R -749.78  -371.78  -593.42  -730.06 % fifEeE - - - -
F 7 BARAR K -463.38  -520.00 -477.00 -495.00 AHLE 2.55 2.82 2.88 2.98
AARMALE F I 22. 68 0. 00 0.00 0.00 EFhrLFE 2.03 2.27 2.33 2.42
B AN E 63.30 218. 44 303. 82 358.79 #iEfeS
AR EAE -5. 67 -19.86 22.50 25.63  EFFAHE 0. 69 0. 66 0. 65 0. 66
Al s 2559.52  2879.44  3409.48  3856.97 MK HZEHE 2.72 2.83 3.1 3.18
2 b A1 16039.28  19328.46  22410.75 25968.27 AWt AE 2. 60 2.70 2.77 2.80
T N PN 87.57 89. 00 90. 00 92.00 EHpEAAF ()
ks 27.93 19. 00 18.00 19.50  HpkE 1.52 1.77 2.08 2.40
FI8 E 5 16098.92 19398.46 22482.75 26040.77 HNELZTALK 1.78 1.77 2.21 2.37
PR A3HL 943.24  1939.85  2045.93  2421.79  HWREFKFE 8.18 9.99 11.27 12.78
%A1 15155.68 17458.61 20436.82 23618.98  ffirb#%
D 3% ¥ % 1048. 06 909.59  1058.63  1228.19  P/E 22.84 18.52 15. 82 13. 69
BEBENSAAIE  14107.62 16549.02 19378.19 22390.79 P/B 4.24 3.29 2.91 2.57
EBITDA 17008.05 20993.50 23800.55 27177.36  EV/EBITDA 17.14 12.52 10. 66 8.95
FH# KRR Choice, 7 M &Ik HH5LAT
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EHMEIEHERBERAT (UTHER “AA7") EEhEIEMSZERIESHFRAE A EZHR
SAFUTERAR:

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
BAMERE, PMZEETEENIRIER, FREEHNERE R TESHARUA, HRMI. BERM
NIE, G ZEME=FHIX=X TN, $FHLER.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIAR TR BATKEIEEREE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (&3
EELEARRY) =t MmiEs (SrxMthEibiER) REM; FETBEEREEE; EETTHUR
T500i B AR,

BREER

IN: B EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR RRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: HEMERME SRR IR IR 0% L

it : FERH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
RS EFEMNEMITEME] . BT —EEHHRNRE S, BEXSEMARRERESTITIAIIE LR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELARSEPFHEMERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPNERMARRS I HNEREHEMSRE, BREEEBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.
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