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2024 44 A 28 B, »NaE KM 2024 F—FIR,
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24Q1 e ghAEfEFE K . 202401, 2 3) L ILENL 182, S142T( Bl Hb+13. 08% ),
VaEE %A 3. 631270 (B He+21. 09% ), dedb)a#-44]i8 3. 69 12T ( F)
Eb+33.21%).

A BNERI, FAFHREF. 202401, A& 2AERF L EA 0.10
A pet B O4.09%; A5 B/ /KL /M AR E SR A
0.70%/0.20%/0. 02%/0. 07% , [ k& %~ 1 +0. 07/-0. 03/-0. 02/+0. 03 A
pct; AFIERE IR 0. 134 pet £ 2. 00%.

FLKRELSBUA LK, REFFRAKMEE A, (1)FL2RE: 202401,
HAIRE WS EIEAN 180. 30 1274 (B Eb+12. 82%); (2) JRE il
202401, ARSaan 3449. 56 B4 (F E6+299. 47%).

2401 AEERFHEBFIARE, mBEKFHMm, 202401, 284 REFH
RAZ/ESmBERATHE, ABEFAMETRIFIAL, AL 43 n
8 K. BN, AE XA 202402-Q4 384 6 R A EJEF2 216 RAnHJE,

BAFTR LR FAHRLTFHELRE KA AL, N8Rk
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BRI (BARL) 1,680.00

B AR (BARR) 1,680.00
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Ba (fTn) 190.51
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2023A 2024E 2025E 2026E
AN (% ) 56364.37 64597.77 72279.31 80885.30
3K b & (%) 19.61 14.61 11.89 11.91
aEFA4 A (F % ) 973.48 1208.67 1439.93 1651.18
3K bk & (%) 27.20 24.16 19.13 14.67
FIM A (L) 0.58 0.72 0.86 0.98
WA F (1) 19.57 15.76 13.23 11.54
TR (42) 2.58 2.49 2.41 2.36
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AEE (BHA) K= itk (GFA)
2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

kN 56364 64598 72279 80885 ks 6033 3637 4828 2929

] He I 2E (%) 19.61 14.61 11.89 11.91 R G Mk = 0 0 0 0

Bl R A 54038 62072 69454 77717 3B B R M K 1237 1902 1517 2275

e 2326 2526 2825 3168 e 4484 6541 5787 7578

AL (%) 413 3.91 3.91 3.92 Hitt 2R 51 112 118 132

o B Hm 79 97 108 121 ERT~ 0 0 0 0

AN () 0.14 0.15 0.15 0.15 HAwRE K= 603 575 621 609

WEFR 499 614 672 728 i/l e 12408 12766 12871 13523

BAL N (%) 0.88 0.95 0.93 0.90 KA A 130 150 170 180

EEEA 189 213 239 267 B 5% 3 = 95 102 106 101

ZAL N (%) 0.33 0.33 0.33 0.33 EEIA 0 0 0 0

BEE 3 R 27 39 43 49 I = 13 13 13 13

ZAL N () 0.05 0.06 0.06 0.06 RS 5 5 5 5

W43 A 20 19 17 18 % IE FTAFHRL = 178 178 178 178

ZAL N (%) 0.04 0.03 0.02 0.02 AR T 282 295 302 307

T = BALAR & -51 -50 -30 -15 %t 13110 13508 13644 14306

13 R BALAR K -50 -70 -55 -53 K2 A5 H 0 0 0 0

HAwl s 142 129 108 81 JLAT 245 B R AT IR AR 95 422 157 513

Fed gl & 333 -65 7 40 Tk 0 0 0 0

Hn £ A S 0 0 0 0 AR fifir 613 329 375 427

RMME R S B -34 0 0 0 LA IR T3 B 43 31 35 39

KL BN 2 0 0 0 L XA 121 161 181 202

AL F)E 1189 1489 1776 2038 H AR A 4540 4603 4665 4736

ZAL N (%) 2.11 2.30 2.46 2.52 o et 5413 5547 5412 5917

Bk s & 14 10 9 9 KAtk 0 0 0 0

)i & 1203 1498 1785 2047 JLAT A A 0 0 0 0

BALEN (%) 2.13 232 247 2.53 2 3E PTAT AL R At 50 50 50 50

P A3HL5 ) 225 285 339 389 AR 7 176 176 176 176

A A 977 1214 1446 1658 A fa-it 5639 5773 5639 6143

ZAL N (%) 1.73 1.88 2.00 2.05 VB TEPAS RIPTR ARG 7384 7642 7907 8058

VA& TR A 973 1209 1440 1651 VB FRAR G 88 93 98 105

[ s 1% (%) 27.20 24.16 19.13 14.67 BRERE 7471 7735 8005 8163

Y HMR A A 4 5 6 7 AFB R FARS 13110 13508 13644 14306

EPS (7L/f&) 0.58 0.72 0.86 0.98
NEREFR (BHAL)
2023A 2024E 2025E 2026E

BEFHARRAH 1577 -1268 2449 -383

Fed o -130 25 25 -17

A ARI8AF F AN HH -60 51 54 57

2023A 2024E 2025E 2026E A 0 -62 10 43

EPS 0.58 0.72 0.86 0.98 BFEFH A RAH -190 -137 -69 -30

BVPS 439 4.55 471 4.80 TEAR Bk A 0 10 10 15

PE 19.57 15.76 13.23 11.54 JEAR BB 0 0 0 0

PEG 0.72 0.65 0.69 0.79 AT R H3G Am (V) 0 0 0 0

PB 2.58 2.49 2.41 2.36 A -551 -1000 -1200 -1500

EV/EBITDA 6.30 8.61 7.28 7.42 -2l 77 0 0 0

ROE 13.18% 15.82% 18.21% 20.49% E R ENNERAEH -628 -990 -1190 -1485

ROIC 17.11% 17.96% 18.97% 20.66% RNEFRE 759 -2396 1190 -1899
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