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[ H+1.43%; B RIIE 2.18 1250, [H] H+43%; F14E5FITE 1.43 1250, [
+10.03%.,

EBAERLSE, BRHREHEA, MEEEF R EH AR,

FEHZE. 24Q1, AFEILEEMEN 29.98%, [FK+3.3 pet, H-4.62pcts 2
A RROEHEAT BE AR, HRARLR W A0 A% LG R R, SR AR R B 2,
Wah 24Q1 BRI EMWITE, MEWHEHEKREMSFHERERLIL TR,
WA, 24Q1, A EIWIE % FR N 24.44%, [FH+2.83 pet, Hop, B4/

TR 1WA 55 3 FH 224y R 11.59% /8.20% / 6.21% / -1.55%, [al 4% 51 48 3 +1.84
pct /-0.49 pet / +0.97 pct / +0.5 pet,

AR R . 24Q1, A RHARGFIER N 3.94%, [ H+0.31 pet, FFH-4.82 pet,

WARMEIEAE TE, E%. RIT/MESK., WEWN, 2 S8R &R
KA B AT/ H Al 4> B S2 3 10.68 /19.06 /2.03/2.17/1.54 1255, [H
I3 1-1.62% / -3.55% / +10.22% / +4.96% / +334.05%., 47355 5 B S N B4
U HE T RT, AFZ0MAEMAE T, BE. AT 0050 205508
AN FER SN

BEEREREMK, RKRBLERBIEEKE . #E5E0N, 2FEEE/%
BYJE /I 5 /A 4 B SR 1.49 /26.2 7 6.95/ 0.84 25T, [F M4 31+66.95%
/-4.95% / +18.78% / +45.59%. 4% El A TEFE KR m kg %, HERERRK
SRS IS UE B K ), SRR I R TR, 24Q1 RITTIEHUR Jy 8,568 K,
B23ERTH 148 K, Bt RKMEMAREHEAMFLEFA, AHELHKY
K. WE 2023 FEEKR, HIFEIFRKIREE KRBT 800 24, T
RERBITECEIEFEBENT S 600 Z1,

FOEW : ARCAFREATW Ik, AW A 070 R T I SR B T
I G S A T R R e, BB R KR AL R, RIERARE %
H, KHIR KM S, Wik A R 2024 1 25 /26 AE % SR AL A B U 25 5.39
15.82/6.41 3G, %R PE Jy 12X / 11X / 10X, 4ef “He#%” %K.
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BrEemmR (AT) 2023 2024E 2025E 2026E  FEFE (BA®T) 2023 2024E 2025E 2026E
g™ 1636530  16086.43 1970512 2392553  ELA 22782.09 2471629  26997.60  29743.26
P4 1257459 1211291  15454.10  19338.17  ‘EhlbpiA 15000.50  16260.85  17729.33  19526.45
IV 1361.62 151044  1724.85 1982.88  ELBL 4 K 164.62 179.45 202.83 223.07
He oK 112.46 123.58 134.99 14872  ELI A 1981.76 232333  2537.77 282561
SR LISe 100.17 89.43 88.65 87.87  EHIEH 140139 1581.84  1727.85  1933.31
Ui 1132.46 1174.39 1231.20 1301.76 W55 H -307.72 -361.52 -336.59 -481.85
HAtb 1084.00  1075.67 107134  1066.13  Wr=ysftihisk 0.00 0.00 0.00 0.00
E| il 17981.74  18660.15 1911756  19446.98 A FLiMEAE S LS 2223 0.00 0.00 0.00
KB 0.00 7.50 15.00 15.00  #ewesla 88.37 98.87 107.99 118.97
[ B 7 706649 726440 724131  7097.72  EAHE 351276 3803.01  4107.81  4523.96
T ™ 103330 1006.30 979.30 95230  ELAMIA 44.15 33.49 36.41 37.33
HAtb 9881.95  10381.95 10881.95 1138195 A 20.26 11.16 10.92 10.68
W= et 34347.04  34746.58  38822.68  43372.50  FiEEAL 3536.65 382534 413330 455061
Vi 13179.68  13631.91  14174.04  14833.09  Fif56i 511.21 554.67 599.33 659.84
ISR 7796.16  7796.16  7796.16  7796.16  {AiE 302544  3270.67 353397  3890.77
A R 1695.16 1761.59 187143  2006.89  /DEUBA L -10.23 -13.08 -14.14 -15.56
HAtb 368836 407416 450645  5030.04  V1JEEFAREEFE 3035.67  3283.75  3548.11 3906.34
E |2 kil i 3050.88  3050.88  3050.88  3050.88  EBITDA 405544 409891  4452.80 474535
KA 3K 606.99 606.99 606.99 606.99  EPS (JT) 498 5.39 5.82 6.41

HAtb 2443.89 244389 244389  2443.89
pilix=a7s 16230.56  16682.79  17224.92 17883.97 EFEMFHH 2023 2024E 2025E 2026E
DRI A 4 -0.77 -13.86 -27.99 4356 EhlA 1.35% 8.49% 9.23% 10.17%
U9 ) B R B AR A 18117.25  18077.65 2162575  25532.09 A 14.94% 8.26% 8.01% 10.13%
iyl e 34347.04 3474658  38822.68  43372.50  UJm R4S EIERII 12.92% 8.17% 8.05% 10.10%
EEVIES 34.16% 34.21% 34.33% 34.35%
HEHBRE T 2023 2024E 2025E 2026E I 13.32% 13.29% 13.14% 13.13%
SLEEFHIEN 4878.07 437395 464141  5069.18 ROE 16.76% 18.16% 16.41% 15.30%
HRIE 302544 327067 353397  3890.77 ROIC 9.49% 10.48% 10.21% 9.75%
PrIEEEY 915.96 635.09 656.09 67659  BEIEHRfE 47.25% 48.01% 44.37% 41.23%
W52 209.08 317.51 317.51 32176 WrfafiilbE -13.13%  -10.62%  -2435%  -35.87%
R aAE VN -88.37 -98.87 -107.99 -118.97  TEhHE 1.24 1.18 1.39 1.61
HiB B2 549.19 269.42 264.63 32271 HEhHR 1.09 1.03 1.24 1.46
He 266.78 -19.86 -22.79 23.68  AABEEREGE 0.72 0.72 0.73 0.72
BREESII LR -4664.36  -1194.78 98272  -863.35  JMUCMKHE R 16.76 17.21 16.69 16.04
BEAL -2098.57  -1286.14  -1083.21 98232 WATIHCE AR H 2 8.32 9.41 9.76 10.07
IS UERA -2044.17 -7.50 -7.50 0.00  HEBlkaR 498 5.39 5.82 6.41
HAb -521.63 98.87 107.99 118.97  HREENE 8.01 7.18 7.62 8.32
EREFIEW 740.59 -369.78  -317.51 32176 HRRGE 29.74 29.68 35.50 41.91
JEHE K 3211.47 0.00 0.00 0.00 P/E 12.52 11.58 10.71 9.73
KA 601.87 0.00 0.00 0.00 P/B 2.10 2.10 1.76 1.49
HoAtb -3072.75 -369.78 31751 -321.76  EV/EBITDA 9.87 8.81 7.36 6.08
EoRE Y 994.00  2849.11  3341.18  3884.07 P/S 1.67 1.54 1.41 1.28
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