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BERE: EN (£H)

® EHMA
R A LT 2024 4 8 F| 29 B %A 2024 ¥ 4k, 45 2024H1 591

’Kﬁfa(’@:* o 19.62 FH 67910, FIHk-0.97%, g 4HM.
‘::; f_j;; j‘“‘f‘ () 2996/ 1;2 © 2024 4 L E FHARAT LB B, BAEH—F R THKE
MEFEE, 3. 4 AEEmAA KRB & LPMLFH KK A, 5.
AR A (B R) 522 6 A %E49.5%, 7 HEE 49.4%, 4% b F S AKF%A @k,
RABM LS (%) 100% frik E@ kA, 2024 EF S K EIUETLAT L E RS 5019 21,
A (L) 102.4 Bl bb-7.7%, H ¥ etrhumisikgik 780 124, Fk+0.5%, S£ILA)iE
RABTFAE (L) 102.4 W 42 1L, Rk-11.6%. #%IEE %A 4, 2024H1 K E 2 WHUE =
A M5 PR 300 38 KA Bk =4 333 74, R+5.7%., #livrdm, 2Rkt THRIAL,
. - oo gk, ARIESE A HIE, 2024H1 KE A WAUE 2 23.7 12
MTT@ﬁI IFER300 £, RA-9.3%, # i 2641cEx, Fk+0.6%.
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0 Q2 2EFTHAIG, AERTITLFTRAEY ARA K

3] 2024H1 S E I 16.79 124, Frk-0.97%, 2303844 2.93
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2024 EF¥ NG EHNE 0.84 1L UR +25%, AL N F2RER
F, 24H1 N &) B % R &k 4.98%, Fltkizs 1.03pct, 23 FALE
S AR, Bt KATR N, 2024 b ¥ 5N G A3 E EAT LA &
At oh, FZIHETHNR, ARSI RIS T A e B A .

PR g, N E AT R A R R T R, TR R
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® ZAFM. FEARZTITFA

MRIENE] 24 FHXFIR, FRATLF AR A, 63N T 6Bk
B EGE R, RNEERBAH AN A 2024-2026 F 2 LN 5 5] A
35.18/39.83/45.35 1z 7t (2024-2026 47144 38.3/43.7/49.09 12 70) , 244
)8 4% % 6.33/7.23/8.83 1z 1, (2024-2026 4 Ar44 7.03/8.1/9.67 1z 1),
VA S AT AR 5.22 1Lkt a9 pe i EPS 24 1.21/1.38/1.69 L (2024-2026
A48 1.35/1.55/1.85 7). » 8] & af L2+ 2024-2026 477 ) EPS #9 PE 1%
R A 161412 4%, F & &) B R, HIDINE 2438
K, NESREAFFT, NAEFRELE, %£H "IN F4

TEM FBAFRAA ¥ BAA
A% 2023A 2024E 2025E 2026E
ERIZ N 3,323 3,518 3,983 4,535

PN F Eb (%) 4.6% 5.8% 13.2% 13.9%
)2 & N 8] 4 A i 609 633 723 883
A R (%) 17.1% 3.9% 14.1% 22.2%
2H) F(%) 29.9% 29.9% 30.3% 31.9%
ROE(%) 26.4% 21.7% 20.1% 19.9%
Rk (L) 1.17 1.21 1.38 1.69
PE 16.77 16.17 14.17 11.59
PB 4.43 3.52 2.85 2.31
EV/EBITDA 13.72 12.16 9.85 7.65
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W5k 5 BA RN
= REAR PATH T A A& PATH T A
2023A  2024E  2025E 2023A  2024E  2025E  2026E
KA FE 3,728 4,529 5,600 6,342 LIS PN 3,323 3,518 3,983 4,535
N4 473 1,469 2,166 2,657 kR A 2,328 2,465 2,777 3,090
BBk # 332 343 393 445 B Ak B2 R 26 25 30 33
ot 15 16 18 20 HE SRR 188 195 225 261
FRATIE A 6 6 6 7 &89 A 40 40 46 52
B 1,570 1,671 1,878 2,093 4% A &) (18) (20) (23)
H Ak - 325 176 199 226 K= RALIR % (47) (38) (41) (42)
FRSDF~ 888 844 782 717 AL TSR 6 3 4 3
KA H 0 0 0 0 BHRAMA 18 12 12 12
B &% = 475 451 419 383 LI b 650 657 750 921
R 231 225 219 214 IR SN 47 51 58 66
BN 8 4 5 6 aaksh ok 1 0 0 0
=& 4,617 5,372 6,382 7,060 )8 % 697 708 808 987
& 2,154 2,311 2,636 2,475 P #3H 87 74 85 104
K1 0 0 0 0 A 609 633 723 883
J AT IR K 481 503 566 630 DX -3 &% K1 0 0 0 0
H AR Rk 119 137 149 173 V2% BN 8] %A iH 609 633 723 883
JERH 150 148 148 148 EBITDA 712 722 820 992
KK 0 0 0 0 EPS () 1.17 121 1.38 1.69
B8 OF 5 B Y 0 0 0 0
fi k4 2,304 2,459 2,783 2,623 EX JuP i
b B AR G 0 0 0 0 2024E
B A 522 522 522 522 Akt H
AN 290 290 290 290 X2 SN 4.59% 585%  1322%  13.87%
B H 1,276 1,816 2,434 3,189 IR P 19.95% 1.04%  14.23%  22.79%
02 %, B 8] B A AR
# 2,312 2,913 3,599 4,437 V28 T B 8] A 17.06% 3.93%  1413%  22.18%
F ke RA A 4,617 5,372 6,382 7,060 EA L
ERIESCH 20.94%  29.94%  30.28%  31.87%
AERER BALEH T A R (%) 18.34%  18.01%  1815%  19.48%
i 3 2023A  2024E  2025E  2026E ROE(%) 2636%  21.74%  20.09%  19.91%
ZEEHALRA 569 1,022 686 484 ROIC (%) 76.79%  44.99%  39.94%  56.92%
%A1 609 633 723 883 ke
ERiEE 73 82 90 94 F AR E (%) 4991%  45.77%  43.61%  37.15%
W %% A (11) (18) (20) (23) BRI E (%) -39.73%  -65.71%  -72.57%  -69.92%
BHERE (12) 12) 12) 12) AR 1.73 1.96 212 2.56
TEREEH (90) 336 (95) (458) AL FE 1.00 1.24 1.41 1.72
A 228 NAR 0 0 0 0 BiERS
BREFNALR (243) ©9) 29 29 BR R R 0.73 0.70 0.68 0.67
FAX S 205 22 15 19 LR 3R R 4 & 10.49 10.42 10.82 10.82
K H 32 12 12 12 JAT IR AR 4 6.68 7.15 7.45 7.58
F A Z R NAR (480) (43) 1 ) FRFA ()
EFEHALR (289) a7 a7 (23) FROK A (RATHE ) 1.17 1.21 1.38 1.69
HREEMER
ER R 0 0 0 0 &) 1.09 1.96 1.31 0.93
P UREE: 0 0 0 0 FEILF T (R 4.43 558 6.89 8.50
38 LG e 0 0 0 0 FEE %
Fo AN ARIEG Jn 0 0 0 0 P/E 16.8 16.2 14.2 11.6
LA F LR (289) 17 17) (23) P/B 4.4 35 2.8 2.3
RV ha iR 37 996 697 491 EV/EBITDA 13.72 12.16 9.85 7.65
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o
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AN A, Sl Bftb e 29 SAF AT H AT HT, FE R E LA LZIELATTHT, LREFALHTA SRR EH
IR A B I RERN G, PAHERRFHLRRE, PIIIRG—E RBEFETIER A G HHRELH K
12, A E] ARG 8 R IR A T G AA

B F IR LILA
DAREE A ZBARGCAAN, EH (RATLIEH) A3t T R0 £IE 5T HR AP 09 ak ket A Kok,
A RV IR 300 3 5 Kok BT MT B A MRS (AHaT il AR8) R AT A5 2 (A3 45 kAR 49)
R HHRTHARAIE A RE; EBTHARMNE FIEHRIFE 500 A LA, LT
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FEN—REK 6-12 AN A 89 FME FAn o g 35 K 15% 0 L
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BEF—RECIR2AANETRAZEEZEETHEAEIEHS%NE 15%;
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