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B AR 5 4EE 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 601.64 794.27 940.00  1,177.00  1,415.00
Bl (%) 23.93 32.02 18.35 2521 20.22
VaE4AE (BH L) 165.96 157.91 198.89 245.54 301.97
Bl (%) 222 (4.85) 25.95 23.46 22.98
EPS-R#T#M (7T/M) 2.68 2.55 3.22 3.97 4.88
P/E (AN &RATHEE ) 16.40 17.23 13.68 11.08 9.01

B R
B BRAE TR, FESFE S S AEGA K

2024 L NG ZIEIL 4.10 1270, B H+14.93%; Ja#4 4018 0.72
1250, FH+15.35%, Fe3f)a844)i8 0.71 1270, BH+19.52%., KIRE N
B TP RIT T 2FE T T H et RRA), B ASMEERZR—F T
&, Bt 8] ARSI BARE ) B T RA £ F AN E) 04 Bt — Wk ek,
HARIE TR ER.

H P 2024 5 —F NG FIEIL 240 1278, FlE+16.17%, )3F%A)
i 0.55 1270, Flk+43.10%, 4=3F)a844118 0.54 17T, FH+48.26%.

m E R ARA TR, &) BARAH FTRA

2024 4 £ FFNE) 4 E BAF A 42.60%, FEH-2.22pct, H P 2024 F—
FEAE BAE A 46.39%, FIH+1.93pct, FRIL+9.15pct, 4 FR 2 ILGIHFA 4,
2024 F L X FAE LA R R T 69 R B & F 80 7] BARAL T T AR RIE
B, BB RBRAEHEK., HEFFFH 17.53%, FH+0.06pct.

2024 # ¥ ) B KR B BT, WahslE AR RS, 2024 F
LT A BT ST R E A 4.53%/4.43%/7.45%/4.17%, T -
0.78/-1.63/-0.92/+0.42pct. #5E 5 & R % A F R b T a9 R B 224 K 40H4R
FEA AT 35 R B Y B E) 7 BN B B 5 R
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K= ]

IPO %% BIRANL R, ITHZRMA. 2023 F4 A, NaFARAMFL
AR ZHRERAETORD WEHIEN B FAEFRERRA” = L TP
IR RAN LR, A BRSNS R FF TSR, AT ik
WRGER, RIATt— 53R N3 AL kA HFaeHE ), AHoa FELRHA
Aok F & h AT TR A e,

BN REA B FZP I, 2024 FLFFHBINETRGHE, »a) ABx7
SRR At , BTG IEH G AL, 8] 3B I T S H PARLAE, Al
35 9 B FRAUR A2 B e LR WA Ak T AR B4 Bn TR, 7+ ¥4 40
FHRIGEE, BB E, H—FieEEN S, 2024 F EEENG L
P8 AN 0231270, FIHIEK 43.11%. 2N3) 9 RiEA m R kA 24+
45t
B B AR LR TRA:

BAVLFFAE] 2024-2026 F )38 F)E TR ) A 1.99/2.46/3.02 125,
Y AT AL L PE 45 4 14/11/9 48, % &3] 3] i 91 3R 18 A By A LIk 57,
YeFronE) HWH PR,

B AT Al B G RRT . RN RS . T HEF R,
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B EN(T) 44.00
— A RAKR B 39.19/104.60
T % (4%) 2.30
B AR TE(E 7 L) 2,721.37
EWAE(E 7 L) 2,721.37
E-S 0L &2

FJRAF T (FL,LF) 19.16
7= 54 % (%,LF) 47.62
BEAR(E 7T IR) 61.85
B A JE(E TR 61.85
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HH b Wik EXZ BT ERRY

= Atk (BAL) 2023A  2024E  2025E  2026E FlEk (FFHA) 2023A  2024E  2025E  2026E
il 966 1,426 1,865 2322 BB 794 940 1177 1415
B o S oy 151 865 1,161 1477 TLhaAESERE) 433 514 658 797
BB SR 491 356 446 536  AARIAn 3 5 6 7
gy 308 184 235 285 AEEFA 37 43 52 59
kv 0 0 0 0 FmEA 41 46 55 64
HpRshF = 15 21 23 25  FREHEA 61 70 85 98
EFEHH = 1244 1,324 1,390 1391 M5HEA 29 33 35 38
KHPEARIE A 0 0 0 0  AmEfblis 6 5 6 7
B 252 BAE AR 1,034 1,030 1,037 1033 RIS 3 3 4 5
EEIAE 71 155 213 219 AAMMAERS) 0 0 0 0
bk v 25 25 25 25 RfESK (18) (14) (18) (22)
B/ 0 0 0 0 FAABEKE ()] ) (8] @
RIS A 6 6 6 6 LA 181 223 277 341
HAeAERES T~ 109 109 109 109 BkshAIcE 1 3 2 2
=& 2210 2,750 3254 3713 FEAEH 183 226 279 343
K Atk 457 398 457 514 BATAFAL 25 27 33 41
43 HE IR R — 1 2| R AR AR 86 86 86 86 #4FIHE 158 199 246 302
g AT 218 141 180 218 RV HURAMRE 0 0 0 0
AR AR 5 5 7 8 VAERANE)HF)E 158 199 246 302
Hmsh i fi 149 166 184 202

A AR 497 897 1,097 1197 ERKA-RATEADEE(T) 255 322 397 488
KAathak 25 25 25 25

AR A 326 726 926 1026 EBIT 209 263 321 391
AT R AR 13 13 13 13 EBITDA 304 393 465 549
AR it 134 134 134 134

AffEait 954 1,204 1,554 1711 2HF(%) 4547 4534 44.09 4370
V3B NE) B ARG 1,256 1,455 1,701 2003 )aEREHE(%) 19.88 21.16 20.86 21.34
IR ARG 0 0 0 0
Pt AR B4 1,256 1455 1701 2003 MAIEKF(%) 3202 1835 2521 2022
R AR S 2,210 2,750 3,254 3,713 FEREANIE R (%) (4.85) 2595 2346 2298
RNeriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIIE 2023A  2024E  2025E  2026E
ZEEDIAR 3 518 301 370 BAEF (L) 1860 2181 25.78 30,67
BAEHNAR 97) (465) (105) (54) RIEATEINEY (B HAR) 62 62 62 62
EREFHINAR (38) 400 200 100 ROIC(%) 1116 1153 1119 1165
eI h (133) 454 39 416 ROE-#H(%) 1257 1367 14.44 15.08
IrEFods 95 131 144 158 K7 fitd(%) 4316 4707 47.74 46.06
AT L (261) (208) (209) (159) PE (N EIRATAIEE ) 17.23 1368 11.08 9,01
TIEFAES (320) 181 (102) (106) P/B (IUHh) 237 202 171 143
F IR TRWIND, R FZAESFIRIT, X InRAFFRE, FRHIE T T RLYAART, TG A R ZIESFRTITRN,
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3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
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