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T NG AT 2024 S —FH, 2024 FH—FEEIH 18.60 L, Rk
24.04%; V3 A4 A)0% 210 LT, FHIEK 21.85%; Jedb/ a4 F1id % 1.92
e A, FlH¥+ 18.55%.

LA EF BT M, SRt . 2024 SF—F NS EAF A 20.75%, F
LT 0.75pct, 3R TF & 2.34pct; #F1%F A 11.31%, B TH% 0.36pct, ik
T & 1.47pct. S AMARALE A, 2024 F—FF NG % ANES 8.84%, FILT
M 0.83pct, KGR AEN 1.02%, FILHE, FREAE MHRAE, o
K% &S AR 2.52%.-0.66%.5.96%, % %I Fl 1L F % 0.07pct. 0.52pct. 0.24pct.

At iAeatE, T2 R4S REE K, 2024 F1-3 Ay, NEEZFLHFHEANRN
1817 1L, Fl¥EK 25.53%. A8 & B h RSl K, Lyamk
EESME 9227 T &, FILEK 28%; HXFFHE4HE 6851 FFH, Rk
13%; N4 EIL4EHE 27849 74, FILHEK 52%; Mkt ® = o2
73.93 7 &, FlEK 54%.

TG ITABIAA], B SR A NS EARE A E P e kel b, e KT AT 46
7, 2024 F—FE A LN B EHA 106 M. Kb & X FHEIEE A A
22 91, AEE EAE 46 T; BN HHEEAMA 11 @, L ETE QA
CFRERHRAIEE S AE 1R, IFLEAE 11 KIZH ) R A8
BB 5T, AL LME 22 ; LHH @A RIIGE ATE 5 SHE
BB A AL E S NE 2 0 AHLEME 3T MRS S S T8
3 ; MARSE R EARIIE R EAA T Mo AN AEFITEG R, 28 b
ARG K,

BANVRM 5 AT B N A A BRI GURE = LK, HAMAKRY AL, FaT
N B HTIE R BN B A, LEIEKA L MG, Mt 2024-2026 F 8] B A5 A
%4 96.21, 124.07. 154.83 1c ., Ja#&4FE5 A% 11.01. 15.04, 18.83 1L,
xt 5 PE 4514 21.87. 16.02, 12.80 1%, ## “EN” 4%,
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BERE EX 3UE 2 & Y&t
A (B T 433.25 2022 2023 2024E 2025E 2026E
il A RE(T 7 R): 43230 FLEAN(FT L) 5,539 7,474 9,621 12,407 15,483
52 B AR K () 49259304 (H-)YOY(%) 58.6% 34.9% 28.7% 29.0% 24.8%
CT () 2400312 HAAET ) 699 891 1,101 1,504 1,883
;ﬁﬁﬁﬁi' 1004652 (IYOY(%) 38.5% 27.6% 23.6% 36.5% 25.2%
ft\i,_m TV s @i EPS(R) 1.61 2.06 2.54 3.47 4.35
AT (1): 1365 A (%) 22.4% 22.6% 22.6% 22.7% 22.8%
FAER: e ad —
' : BN (%) 16.6% 15.7% 16.7% 18.6% 18.9%
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W 38 & AT A TR
EE2WHAAT 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
B L AGAR(T) R B3I 7,474 9,621 12,407 15,483
EY & 2.15 2.54 3.47 4.35 RSN 5,787 7,449 9,591 11,953
BT 13.09 15.23 18.70 23.04 ERUE 22.6% 22.6% 22.7% 22.8%
HEREEINER 1.56 3.80 3.35 5.70 & Ak AL A R e 41 57 70 88
B R RE A 0.34 0.35 0.36 0.37 FLHEEY 0.6% 0.6% 0.6% 0.6%
PAR A (1) ZoF A 84 106 124 139
P/E 32.23 21.87 16.02 12.80 Lt AE% 1.1% 1.1% .0% 0.9%
P/B 5.29 3.65 2.97 2.41 R 175 212 261 310
P/S 3.22 2.50 1.94 1.55 R AE% 2.3% 2.2% 1% 2.0%
EV/EBITDA 23.10 13.23 9.91 7.07 R % R 450 568 720 883
LA FY% 0.5% 0.0% 0.0% 0.0% K e A EY 6.0% 5.9% .8% 5.7%
B AV Bk 71 154N (%) EBIT 989 1,395 1,822 2,344
ERIES 22.6% 22.6% 22.7% 22.8% W %% R -37 -42 -56 -76
A E R 12.2% 12.5% 13.3% 13.6% %% M E% -0.5% -0.4% -0.5% -0.5%
FREREF 15.7% 16.7% 18.6% 18.9% T BALB R -5 0 0 0
FEEIRE 8.3% 9.4% 10.8% 11.8% Fig g & -8 -10 0 0
BEEIRE 13.8% 16.8% 18.0% 18.8% 2 A5 1,015 1,345 1,838 2,351
BAIEK (%) ERIS &S 2 2 2 1
ER RO B ES 34.9% 28.7% 29.0% 24.8% LR RS 1,017 1,347 1,840 2,352
EBIT 3 & % 40.7% 41.0% 30.7% 28.7% EBITDA 1,215 1,616 2,061 2,592
A E K E 27.6% 23.6% 36.5% 25.2% PR A3 AL 106 141 193 247
2R RE A A5 4% %Txkﬁfr AL E % 10.4% 10.5% 10.5% 10.5%
K= thE 43.7% 39.9% 37.6% 32.4% VHMRARE 19 24 33 42
A E 1.8 1.9 21 2.6 V3 B N B B A A 891 1,101 1,504 1,883
bed/ ok S 1.5 1.6 1.8 2.2
A E 0.6 0.7 0.8 1.3 F = atkk(BH ) 2023  2024E 2025E 2026E
278 R EAT it 2,340 3,056 4,024 6,112
Rk 2K B A R S 103.3 85.0 70.0 60.0 AR 2k R A & A 2,646 2,445 2,942 2,770
BB R 60.2 50.0 45.0 40.0 B% 1,037 1,032 1,366 1,290
BERERAEE 0.7 0.8 0.9 1.0 HERHITE 1,696 1,704 1,868 1,938
B 3.4 4.0 4.9 6.0 AT AT 7,718 8,237 10,200 12,110
Jﬁﬁ}]}iiﬁﬁﬁ 0 0 0 0
Bz &~ 2,177 2,376 2,519 2,560
FEEIA 421 469 557 636
ALRER(FTH L) 2023 2024E 2025E 2026E A H = 155 160 165 170
A 891 1,101 1,504 1,883 AR T AT 3,028 3,539 3,777 3,905
VL FRARE 19 24 33 42 i a-Xin 10,747 11,776 13,977 16,015
FER4A X H 269 262 257 280 A K 284 284 284 284
FErFTIE -55 16 6 8 RAT B RS AT IR 3,637 3,605 4,122 4,046
BIERFETH -447 165 -459 78 ALK 2 0 0 0 0
ZEFENNER 678 1,648 1,451 2,472 e R Rt 311 352 389 398
K= -1,032 -473 -474 -375 WA R fm it 4,233 4,241 4,795 4,728
BHF 157 0 -5 -3 K2 59 59 59 59
H A 34 -270 0 0 e KA 401 399 399 399
B EHNLR -841 -743 -479 -378 AR R At 460 458 458 458
AT 341 -2 (] 0 0t 4,693 4,699 5,253 5,186
AR 1 13 0 0 FIF A 433 433 433 433
H A -180 -5 -5 -5 AL AR AR 5,677 6,596 8,100 9,983
BT HEHINAIR 162 -19 -5 -5 VB F A B 377 481 624 846
NEHRE 6 886 967 2,089 R AR Fe BT R AL AT 10,747 11,776 13,977 16,015
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ARfE A BIRIEFRAFAT LB REOMIT, P LRFEamE, 7FEAMRER, CABERTRMER, 2EiE4, RAER, F
RAEFR, R T AT sk ETFHEZEBENER TG, SSEE, RIGBELA T EGTRIER, 2023 FANIEHRAFERIN, FREEM
B BE ORI, 2022 FHIFEMHNTITE 4 4. %+ choice RAEAEITLH#IT. MLiEH%H5: S0120523100001.
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ARG B BIRIEFRAET LT, ERRFBFLAE, 2 FEFARER, FTHBRTRRATEERFTHAEBDK, 2023 FmA
BFRAF AN, LB ERREARABRALK b,

AT A

AANEA P EIEF LRI T AIER LT EF M PR TA, ABHBIRLEE, R, ERNELARE. AREMR DG HFEFE
EHRATHAFAZE, AATRIEZFELQEAER T EN ., PATZHE TR OIRLEM, FWE AR BT AFH 095 AN
B, BRALEMTE =T HRERH R, i F A,

FH BT
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?zgﬁﬁﬁ%%iﬁiiifg B &R HH ABF 5% T % R 5%~20%;
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2. WHEARIBALEARA: T KT FRIAAT b B AR =] 4R % T AR B A5 SO AR KB 10% 04 L
AR ARG S RIERAEA R | oy gesp | P FUAT S H AR = AR T AR 25 AR K T -10%5 10%2 17 ;
fy HHRTHAREARLARE; £ n
BV 35 Ad A 500 S AN 4 5227 & 4 BF KT FUAAT AL 2R S RS T 2 R A5 S AR A 10% T
BAH LR,

EEE Y

AREEBIFER D A RN 8] AT HAR “Ane]”) GEFER. ANARREBRAMINARERALLAL P EAETHIL
T, AME T E91F 8 ST R LG E LI R RITHEAT ARG TR BAETHEILT, K08 RAEATA BAE R AR E T 69447 P 2
P 3| BUMAEATAR K 5 AT ST 4

AREPTHA T & LAEMR B AN 8 T R ARE L B80T, AR ATHE 69 IEF RITARA B MAE . I AR TNT
fem iAo ARREM, AN TAEEARENBTH. & RAEMNR—ZGRE.

THA R, BT ER. ARETEGE L, HHALRARBERE PSS, THRITEN, LEAFEINHE P H5%
MBI BAR, MHERARE R, BPEEEAREFOEMELRERREFELH TR, BFEFTHRALT, BT IEARL
P By K IEAUAN T e 2 H  3RE o R BV 02 8] T ZATW9IE R AT R By, B T AR A i 2oy S| RBE BT RATIR - R LA TR 5.
ARER @ RE P AFE, REBIRIERFTLITH @A, SIS G AEAT IR 3 TAF DAEAT 77 KFIFALATH XA N, Z e
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