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B HHURIBRA 2024 F 51k, 2024H1 SE AL 200. 68 1L
T, FlE=7.06%, V384 41iE 36.42 12T, FH+6.31%, =df)a#4
#1398 34.27 12T, B H+6.15%, 202402 S350k 99.18 12T, R -
8.89%, Va4 #)iE 20. 44 1z, F)Ee+3.55%, fedFyaH4A00d 19. 14
17T, FlE+1. 87%,

LTFFLERBHERE, —FEEMAERYE. —FEFET
VB R KR AARBRABH I EAPTT R, BERRT AHiE
27, 202402 ¢ EHAE AL RIE - F LT 5. 4%, 2024H1
8452 /AN A 1 463 5wk /4334 TL/vk, B b7, 8%/+0. 8%, 202402
K& /ob A H) g 244. 6 77 vk./4055 /v, Rl -8. 0%/-0. 9%, —F &
M SRR, H 202402 E AR/ P ERA L B ES A
128.8/93. 6 7 vk, B tb—8. 7%/-5. 5%, 3 & b4 % B lb—0. 4/+1. Opct
% 53%/38%, L¥FFEHm T mEREAEK, E, B OFFRH
FIFide RBA, 2024H1 LA/ edb/d/ R/ G d/ B L
IR M X A HLE AL 129.1/37. 4/14. 6/13.6/3. 6/2. 4170, )
te—3. 7%/-10. 4%/-7. 7%/-17. 1%/-29. 5%/-32. 6%, L ¥ A FH X %k &
B, RFTHLATHERERD, £R. FaFTLERHKRAH R
TR A K

EFFob R AT 3. 1%, 45 F B FbIR A 2024H1 ob sk A T4 3. 1%
£ 2531.2 w/vk, EEFRBAMARATIH. 2024H1 5] LA F K 41, 6%,
Bl tb+2. 4pct, 202402 8] £.4) F ik 42, 8%, Bl b+2. 7Tpct, £AFIRHA £
Boeb i AT, 202402 HL A& A/ E/F 2% AEHHA
7.4%/8.8%/3. 2%, F)tb+0.1/+0. 4/+0. 2pct, % AR KD T K, LiILE &
WAR AT 1. 1pct £ 1.93%, %4 BUTANY B W38 Ao pr 8. 2024H1 V354
Al F K 18. 1%, B Hb+2. 3pct, 202402 V254 A) £ ik 20. 6%, F]b+2. 7pct.

BB T 2024-2026 UL N3G IR 1%/3%/3%, V3 E4 A E 8
A 9%/12%/9%, EPS 45 H A 3.41/3.81/4.13 T, 3t & PE 551 A
17x/15x/14x, #:88 2024 S5 #5255 20 4%, A% BARH £ 68.20 T,
BT ENTFR,

R T Ron 2 M, ZMAR AR, AT L5EFmE],

RRIE: A B Z AN F AR

LA 2023A 2024E 2025E 2026E

E-MAIL: |inxx@tpyzq. com gk N (7 T) 33,937 34,264 35, 339 36, 357

—fEIE ARk B985 5 $1190124030019 2 A AL N IE K E (%) 5.49% 0.96% 3. 14% 2.88%
244 (A% ) 4,268 4, 654 5,197 5, 640
A K E (%) 15. 02% 9. 06% 11. 65% 8. 53%
WIS (L) 3.14 3.41 3.81 4.13
& % (PE) 23. 81 16.97 15.20 14.00
FHFR: FT, &FPEIERE, 1Z: WELRN S TR EEKRASIE
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20224 20234  2024E 20256  2026F 20224 20234  2024E 20256  2026F
ik 17,856 19,282 21,232 22,987 25033 @AM 32,172 33,937 34,264 35339 36 357
R A TR 2R 406 311 360 355 344  BLRA 20,318 20,817 19,601 19,278 19,471
B 4,152 3,540 3,642 3,600 3, 521 B b A2 A e 2,391 2,387 2,398 2,827 2,945
AR T~ 9,589 6,479 6,869 6,816 6747  HEHRRA 4,200 4,708 4,627 4,877 5,090
AT AT 32,002 29,612 32,103 33,758 35,645 ek 1,473 1,519 1,371 1,449 1,636
KA 368 365 362 360 357 WMHFRA -421 -457 0 0 0
T B o 29 44 50 58 67  WEBMEMK -26 -83 -25 4 -21
B~ 11,009 11,146 11,352 11,681 11,869 — #HFIE 170 172 177 181 187
BRI 457 499 551 481 489  NAMEES 164 230 0 0 0
M FFFR IS 2,558 2,493 2,489 2,492 2,471 B Ak A 5001 5737 6381 7,044 7,657
K I 458 R 102 111 111 111 111 EHAE2 B 5 5 10 0 0 0
H A AR T 35,789 34,599 37,754 39,387 41,250  AlAEH 5006 5,746 6,381 7,044 7 657
&Rt 50,312 49,256 52,670 54,571 56,615  Fiig#h 1,201 1,398 1,609 1,727 1,890
48 IR 225 0 -234 -394 -601 A8 3,805 4,348 4,772 5317 5767
R A A A 2R 3,662 3,146 3,294 3,209 3,152 @ VEEEMRE 94 80 118 120 127
KA 0 0 0 0 0 V3R AR o3 AL 3,711 4,268 4,654 5197 5,640
H A4l fi R 20,152 17,855 19,354 19,301 19,226
R A 1,364 1,364 1,364 1,364 1,364 20224 20234  2024E 20256  2026F
FARNAR 4,154 4,207 4,228 4,228 4,228 @ EA% 36.85% 38.66% 42.79% 45.45% 46 44%
P& 20,224 22,037 23,899 25978 28,234 @ AKEHAE 11.53% 12.58% 13.58% 14.71% 15 51%
IEE: NI F & 25,495 27,449 29,333 31,412 33,668  AHEMAMEKE 6.65%  5.49%  0.96%  3.14%  2.88%
VR FRA G 777 805 923 1,044 1,170  EBIT ¥k % 23.04% 11.60% 33.54% 10.39% 8 70%
MR A A ATt 26,272 28,255 30,256 32,455 34,838  AAlEMKkE 17.59% 15.02%  9.06% 11.65% 8. 53%
R At AR AR 5 50,312 49,256 52,670 54,571 56,615  ROE 14.55% 15.55% 15.87% 16.54% 16. 75%
ROA 7.38% 8.66% 8.84%  9.52%  9.96%
Folo 12218 1278 16.8% 1658 16798
20224 20234  2024E 2025  2026E  EPS(X) 2. 74 3 14 3. 41 3. 81 413
ZEBIAERK 4,879 2,778 6,077 5651 6,196  PEX) 39.29  23.81 1697 1520  14.00
BARAL R -2,199 -3,463 1,179 -618 -560  PB(X) 575 3.71 2. 69 2 .51 235
AR ALAR -1,676 2,868 -2,949 -3,278 -3,591  PS(X) 4.56 3.00 2 31 2.24 2.17
L4 Hm 5 1,026 -3,548 1,950 1,755 2,045 EV/EBITDA (X) 23.89  13.89 8.36 7.33 6.50
HHRE: BT, XPFIEKX
IF H ol 2 I L Z )G 69 %97 335 FiE ha4 TH BZ
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