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Pk 8 H 29 H, AFIKMAL, 2024H1 &K 68.36 12, FIL-5.10%, I
R4 AT 6.28 12, FIL+10.35%, HE%FIE 6.11 12, FEH+15.90%, 24Q2
PZREIN 40.26 {2, FIEE+3.38%, ALE+43.30%, HBEERIE 3.91 12, Rk
-4.26%, FREE+64.74%, FIIEHFINE 3.8512, REE+0.43%, ¥RE+70.34%.
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W B MAS, B KRR, 2024H1 BEEBEBRE W 21.23 1278, Gt
31.05%, [[ILE-2.09%, EFIH 23.12%, [LL-0.42pcts, 2024H1 HHEHRE
W 15.99 {2Jt, dilk 23.40%, [EE+9.9%, EFZH 27.56%, [FLb+1.39pcts,
202411 FHEH AL A I E I 14.16 12T, &k 20.72%, RE+5.01%,
FEF 2 20.33%, [FEL+5.34pcts, 2024H1 HaE IR KRG UE IR 9.99 27T,
di kb 14.62%, [LE-29.74%, EFIZE 6.50%, [FEL+0.08pcts, 2024H1 7t
BN HA AR 5575 W 5.50 12T, Stk 8.05%, [IEL+9.429%, BFIR 12.44%,
M Eb+1.25pcts, 2024 4 1-7 A FRE B W TREZLESERAA LK 19.2%F
2947 {27, AR Z WSR2, WKRE, 2024H1 BRMBERFE IR
1.48 127, itk 2.16%, [Eb-41.7%, BFI=H 51.50%, [EL+2.33pcts,
GUEIIARE, BEEIRSERRSEREEGRESS T RAME, SNEE
BERGHEN, AFEEESZE,

FRIE Ao, DI IFAE, FFIM, [ R R R bR R T
THE 1.79 {278, (RMHMBARFIL, HREESERED;, —~RREP
PREZELE FE i 1 B R A ) R YE I E BRI AR R LI R SF I E o M
PUEs AR S HUSE L LR, 500kV ZRAIHGHARALNEAEM G,
Ak I 2 i, P I 0 2R S A R 0 T 3 SR R AN, R L i RE
— &ML, PCS. EMS LM Z R RMHPIRRM, 7ML HEZHRE K REL
LA R B X AE e RS T A2 S T H . SC B & 2 Bk A AR 00 B R
L ZEPRZRABRRBOETE, Eirm & EE, KIRFEBEE, BEmizER
S IHUHT N I AR R IR T 4 SR, ML JE HOFI LR BRI S A FIE .

BAR LB W B, 24Q2 BFIR 22.7%, [IEL-0.68pcts/FRtt+4.47pcts,
24Q2 WH # A% 10.0%, [[E+0.78pcts/FREb+1.00pets, H A 24Q2 #§8/
GO W% Mk Bk R 4 N 3.8%/2.1%/-0.3%/4.5% , [F Lt
+1.47/+0.14/+0.10/-0.92pcts, ¥REL+1.46/-2.10/+0.18/+1.46pcts, Hr#H
TRARMEMERRBE HNEHERRBIREW, 2402 HAE 9.7%, M-
0.66pcts/FhLb+1.26pcts,

PEVEAR UL : AR R I I GE L M IR S5k S5 v S 1R 2, RORBEE AT ML 57
SERSET, WS AR EY, RMWIH AR 2024/2025 F£E I 199.09
2.72/232.38 {Z7C, I REFIE 12.26 127E/16.28 {27, EPS N 1.2 75/1.6 7T,
XN PE N 23.77 £5/17.89 1%, 4EFF “HEE" PEHK,
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A BRMEEAN (OT) 28.60
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SR (ZIR) 10.19
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2023A 2024E 2025E 2026E
B (BT 7T) 17060.90 19909.44 23238.43 27640.26
B 206 13.51 16.70 16.72 18.94
VABREAE (EH70) 1005.38 1225.96 1628.43 2271.75
I M 15 9% 28.03 21.94 32.83 39.51
EHZ% 18.00 18.17 18.95 20.10
i EPS(IT) 0.99 1.20 1.60 2.23
PE 28.98 23.77 17.89 12.83
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W gm¥ (AMHL) | 2023A | 2024E | 2025E | 2026E MR (AhH 2023A | 2024E | 2025E | 2026E
MBI 17829.32 | 20227.42 | 24373.51 | 29753.58 ENERA 17060.90 | 19909.44 = 23238.43 | 27640.26
M 5015.94 | 6994.56 | 9774.54 | 12890.75 B AR 13990.35 | 16292.08 = 18833.63 & 22085.10
MR 7225.31 | 8350.90 | 9359.93 | 10748.99 BB R 80.17 99.49 109.22 121.58
HE M GR 618.06 165.91 193.65 230.34 E T 491.62 573.70 669.15 796.28
AT R 430.98 456.18 508.51 574.21 EHRTh 604.42 638.19 712.82 849.07
(3 2708.44 | 2715.35 | 2877.36 | 3374.11 W0F 55 2% -55.41 0.00 0.00 0.00
HAth 1830.60 = 1544.52 | 1659.53 | 1935.18 R BEETES -17.26 -4.00 -4.00 -4.00
S [Bieinnas 4073.78 | 4469.00 | 4484.21 | 4462.52 A IAANEAE G 0.00 0.00 0.00 0.00
PSPy 331.23 331.23 331.23 331.23 teaagediven 54.90 20.06 30.86 51.16
[f&] 7 7 1760.90 | 1720.18 = 1642.57 | 1528.07 ENVFE 1217.14 | 1543.75 | 2076.24 | 2873.94
T 796.44 828.62 860.79 892.97 ERIZINON 21.39 0.00 0.00 0.00
oAb 1185.22 | 1588.98 = 1649.62 | 1710.26 ENAN 3.26 0.00 0.00 0.00
it 21903.10 | 24696.42 & 28857.72 | 34216.11 IR LA 1235.26 | 1543.75 | 2076.24 | 2873.94
s AL 9857.03 | 11354.22 | 13532.71 | 16160.85 FTS e 49.25 61.75 93.43 143.70
FH K 0.00 0.00 0.00 0.00 A 1186.02 | 1482.00 = 1982.81 | 2730.24
AT R 7275.12 | 8508.08 = 10201.55 & 12269.50 DR 180.63 256.04 354.38 458.49
FoAth 2581.91 | 2846.13 | 3331.16 | 3891.35 I8 B A FE AR 1005.38 | 122596 | 1628.43 | 2271.75
ARiah s 352.73 330.14 330.14 330.14 EBITDA 1439.85 | 2084.73 | 2654.12 | 3488.71
PSR 0.00 0.00 0.00 0.00 EPS (Jt) 0.99 1.20 1.60 2.23
FAth 352.73 330.14 330.14 330.14
AfRE T 10209.76 | 11684.36 | 13862.85 = 16491.00 255 e 2023A | 2024E | 2025E | 2026E
BB AR 988.33 1244.37 | 1598.75 | 2057.24 B 13.51% = 16.70% | 16.72% | 18.94%
B R AT AEINGE | 10705.00 | 11767.69 | 13396.12 | 15667.87 LA 11.59% = 26.83% | 34.49% | 38.42%
RFIRER A 21903.10 | 24696.42 | 28857.72 | 34216.11 I I BE AT AR 28.03% | 21.94% | 32.83% | 39.51%
EViES 18.00% | 18.17% | 18.95% | 20.10%
MERBERGETHL) | 20234 | 2024E | 2025E | 2026E AR 5.89% 6.16% 7.01% 8.22%
SEEYEIE T 2748.16 | 3080.24 | 3343.00 | 3658.32 ROFE 9.39% 10.42% | 12.16% | 14.50%
R 1186.02 | 1482.00 | 1982.81 | 2730.24 ROIC 9.10% 11.31% | 13.15% | 15.33%
7 1E RS 324.60 540.98 577.88 614.77 TR 46.61% | 47.31% | 48.04% | 48.20%
0F 55 2% 3.52 0.00 0.00 0.00 HIAGEER -42.27% | -53.07% | -64.59% | -72.22%
ERaACTIEN -54.90 -20.06 -30.86 -51.16 e 1.81 1.78 1.80 1.84
Biaie2sh 1249.09 | 1076.64 = 812.38 364.29 HE R 1.41 1.45 1.50 1.55
" 39.83 0.68 0.79 0.19 R A R 0.83 0.85 0.87 0.88
RIS B -539.37 | 93227 | -563.02 | -542.11 o7 WA R ] e 2% 2.50 2.56 2.62 2.75
AR HY 209.59 | -605.80 | -593.88 | -593.27 INANY R 2.15 2.06 2.01 1.97
KR -329.77 0.00 0.00 0.00 B 0.99 1.20 1.60 2.23
HAth 0.00 -326.47 30.86 51.16 HIRAE M 2.70 3.02 3.28 3.59
e RS -858.54 | -169.36 0.00 0.00 = 10.51 11.55 13.15 15.38
SIS R 0.00 0.00 0.00 0.00 P/E 28.98 23.77 17.89 12.83
FHAERR 0.00 0.00 0.00 0.00 P/B 2.72 2.48 2.18 1.86
HAth -858.54 | -169.36 0.00 0.00 EV/EBITDA 12.11 10.67 7.33 4.68
SIS eI 1350.25 = 1978.62 | 2779.98 = 3116.21 PS 1.71 1.46 1.25 1.05
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