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SEIE IR 2024 FF Ak gy, 8] LFEFEAANEEREE K, SR
BB @AY YK, A REIT LA, &5 AFHRE 20% A ERET 54
o THAMITLAMLIERME  TEMBFREANETESFH AR, KIMTA
BA)FAM, i 2024-2026 SF 3] )3 &4 A)E 5 A1 A 11,06, 13.20. 15.68 12T (&
{£% 12.78. 16.25. 20.13 12 L), *F& EPS % %% 055, 0.66. 0.78 T, H#TAX
W3t 52 PE 5485 A 4 45, 3.8, 3.24%, AT HEMEFFTLE—, PRAK
AHRERTETHERFTHEE, FHF “EN T4L,

® B AEAREE K, HLRZLA ERSA

N 5] 2024 5 EFFFIILN 16.70 12T, BB K 7.8%. S Lk AE, A
AR, BUR KA A SN A1 % 13,1, 3.3, 0.3 12T, R4 51+22.9%.
-16.1%. -66.7%, BT RZAENT % L2 d TBUFH 60 B REF TE, A8k
FFRNEFEAA)IE 5.01 2, FHIEK 5.8%; £A)FF0% A% 5 %]-0.5pct.
-0.4pct £ 51.5%. 29.4% (2023 4 52.2%. 29.7%), &3 % FFE T 2.1pct
£ 12.7%, oL F5HmIekA, ALKE, BUFRELAE5 54 54.2%. 40.4%,
S Al+2.7pct, -4.4pcte B EEFF R, N AFIAE 20510, RFAHLE 1443,
LFRFRAZFHENELR 0.781CL, RBIT A, ALRAAN LA

o HizmMEFEK, WAELHERLR

BEEFFR, NEATE LG 1.2310F, Rl K 8.1%, 744 14 8920
LA, HPm KBS T B @R bt 75.5%, K=/ @bk 44.3%, BAREE
BRI EFITEFEAE L ST LRE EL 73.4%, T A 2 AR
Ko N8 EFFHIeS @A 1740 7 77, FlHLIEK 1.1%; A B K& H & 41.9
17, BT 18.1%; 2P BUF. B o R 2 a1 ie @R e dl & by 7l A4
70.5%4= 72.6%. 5] ¥ FEIAAEE L 411.0 e, Fl3EK 14%, # B i
I AL BT NE.
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W %8 & A B E 2845
Fir 2022A 2023A 2024E 2025E 2026E
ED S ONCES 2,656 3,302 3,760 4,388 4,996
YOY (%) 18.4 24.3 13.9 16.7 13.9
A8 (F 7 L) 745 974 1,106 1,320 1,568
YOY (%) 317 30.8 135 19.4 18.7
£ 5] % (%) 52.3 52.1 51.7 52.4 53.0
4 F) F (%) 25.5 28.4 28.3 29.0 30.2
ROE(%) 19.9 24.4 25.2 273 29.5
EPS(## /) 0.37 0.48 0.55 0.66 0.78
PIE(f%) 6.7 5.1 45 3.8 3.2
P/B(1%) 1.3 1.3 1.1 1.0 0.9
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A
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