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> G AE T : 2024 F L EAABRAN 40.4 2 AR T
(YoY+22. 2%) , VA& TREA R A48 FE 13.7 4476 (YoV+13.9%) , F
e T RSN REIRE, RELGHRF RIS ARk
BRI NRT 0.47 j6, ERERELETEHIERNIGFHN 12.9 27T,
NE B4 BN N 95. 6 1278, TS IR Aadg: .

> O FWANRE R K 2024 F FRFEAFNSEBIRSH AN 22.7
{276 (YoY+19.8%) , FEJER & L RFEATEE 3.5 L ARELEFER
HHRGK 24%, #2019 AE[FIHAEK: 4. 4%, #2019 4E ARG, Ho
B 7 75 25 A ) R b B R L 3G 24%, A1 R K2 b X7 7 25 A ) b 3
A LL K 26. 9%, 5 R G0 A BB YN 55 DR 2 1 45 B3 SR 45 SN A [ 34
KIEHK 50%Z 2.8 {476, SFERAGHIT 74 6.1 (LR, R
£ 36%. RAEMRSIANLERKRKE 6.8 1476 (YoY+111.9%) , EEE
M T TRE % IR D, 1A B0 T ISR AR T H RS & B (R b
BK TS BRI 2.2 1270 (YoV+7.3%) , FE /4415 B AR
Sk %5 R LL T e HABN 6 1270 (YoY-15. 1%) , F= B 45 0k mg
PR, EARESOATRON S AR A LRI B . Bl ] R oRs 9 N R4
PUE AR RE R J (3T A 1, A FIAE N B A& Se BN S iR A5 B AR S =l
BERRBEN TS, K E 2R TSR TSR AW ok, WoR K.
PRAFHBERHERSME: LPEAA T ERAN 25.4 47T
(YoY+16. 4%) , BN SA FF I FEIRE A (1) NTRAEK 31. 7%,
FERE TR A . TR 4 A5 (R 38 0 % 357 T o2 TS0t ) 5 () 22
SRR (2) HTIRREAYIEK 14, 1%, FIRAE H BRGNS
PEABUA LLIE K AT B (3) BB E A K T 142. 1%, FEZHT
IR F) R T ISR I B RS R B (Rl L 3G, 5 SO A4 B oAs 540
N R G BRSSO IR TS (4) BORSZH R4 38 8. 5%%,
FERVIRIH FRIMFTE:  (5) M4 M MK 3.9% FEZ
5 AR 25 PR e B AR BN ML T A 22 Jil 1) [R] B 36 K B 8l

> R EARM 12 B0, TAVES: 2024 4F FPAEE RSB OB 2019
EFR, ERRFEMEKE R 2019 R, HERRRR 2024 5
NEERR ISR 6.9 /LAWK, EFRTE IR E . A=ERE T
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Fraohst, [KULgedRr HAbnth 12 #00, XTM 24 SR 14 5 PE fhE, &
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B

Ai12A31 B 1L R BeERE 2022 2023 2024E 2025E 2026E
BN (F0) 5,210,106 6,983,847 8,153,694 8,774,492 9,318,148
B (%) -4.9% 34.0% 16.8% 7.6% 6.2%
R (Fe) 626,499 1398953 1817973 2,117,943 2,342,434
EPS (#70) 0.23 0.52 0.67 0.78 0.86
BE) (%) 13.6% 123.3% 30.0% 16.5% 10.6%
WRR (fF, 0. 450) 406 18.2 14.0 12.0 10.9
RS GB0) 0.06 0.17 0.22 0.26 0.29
B () 0.64% 1.81% 2.36% 2.74% 3.04%
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CNRMFI0, MEFEREMEA2A3IA> 20240402 CANRMFIE, M FEREEAEA2AIE>
2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
KR kR it it ] kR Lk i it i
53:3: %]
Bl 5,210,106 6,983,847 8,153,694 8,774,492 9,318,148 ERIZON -4.86% 34.04% 16.75% 7.61% 6.20%
EDILBLG N -72,359 -81,865 -95,578 -102,855 -109,228 ELFE 4.18% 129.36% 26.62% 16.02% 10.34%
AT A -1,804,289  -2,063,687  -2,559,370  -2,592,812  -2,653,460 VR 11.16% 113.15% 28.94% 16.07% 10.36%
YT IH B -1,017,420  -1,008,742  -1,127,867  -1,178,149  -1,232,167 il
i 55 B 162,995 151,734 151,734 151,734 151,734 EFEER 13.43% 22.98% 24.92% 26.87% 27.91%
Jeft -1,998,444  -2,298271  -2,683,249  -2,887,543  -3,066,452 NGRS 12.02% 20.03% 22.30% 24.14% 25.14%
E= 358573 -4,729,517  -5,300,831  -6,314,330  -6,609,626  -6,909,572 [=2i 3]
E) 218,988 -78,443 192,404 192,404 192,404 kil 3.26 2.93 3.65 3.96 4.29
L FE 699,577 1,604,573 2,031,768 2,357,270 2,600,980 oI 3.22 2.86 3.58 3.89 4.22
St 35,562 7,564 -11,346 -12,210 -12,966 B3R E T
BB ATFE 735,139 1,612,137 2,020,423 2,345,061 2,588,014 SR PRI B R 2.69% 5.26% 6.65% 7.31% 7.63%
Ciee -55,861 -164,260 -153,526 -178,194 -196,655 e ek 3.44% 6.89% 8.39% 9.13% 9.44%
HHE 679,278 1,447,877 1,866,897 2,166,867 2,391,358 B 27
JEES3E S IFE 626,499 1,398,953 1,817,973 2,117,943 2,342,434 DiREs 41.04 18.38 14.14 12.14 10.98
D AR AR 52,779 48,924 48,924 48,924 48,924 g% 1.85 1.73 1.64 1.53 1.43
e HERBH
CANRATIE, MEFEEREALH3IH CANRBTIE, MEFEEREALH3IH
2022 2023 2024E 2025E 2026E 2022E 2023 2024E 2025E 2026E
ES SR i 1] it ] fit ] it B4y it hib] it
i 7,577,402 7,367,554 9,334,932 11,307,298 13,440,810
IS K e AR 4,304,133 4,739,290 4,788,881 4,839,011 4,889,688
TR 184,571 131,725 135,677 139,747 143,939
11t 81,512 85,941 90,238 94,750 99,487
oAb ah = 4,631,314 5,801,694 5,846,943 5,893,232 5,940,586 R 679,278 1,447,877 1,866,897 2,166,867 2,391,358
WEBE A 16,778,932 18,126,204 20,196,671 22,274,038 24,514,511 {5 A B 58,506 304,465 58,506 58,506 58,506
[ 5 W 7 RN 2 TR 3,433,211 3,213,727 2,463,319 1,952,074 1,415,256 TR 3,018 -788 -788 -788 -788
KA B Fe Hob # %% 715,696 741,789 741,789 741,789 741,789 i 5 % P4 IH 706,647 740,944 776,968 814,804 854,544
Hofi AR 5 7 4,308,613 5,418,400 4,672,492 4,667,909 4,678,470 S PR 7 Y 47,745 38,196 30,557 24,446 19,557
Ela] b du a7 8,457,520 9,373,925 7,877,599 7,361,773 6,835,516 TE I Bt = 262,528 275,655 289,437 303,909 319,105
wrEa 25,236,452 27,500,129 28,074,270 29,635,810 31,350,026 A &) -421,423  -2,668,954 -297,745  -295,831 -293,872
A ik K B HoA A 3,917,535 3,892,964 3,970,823 4,050,240 4,131,245 SEEHIALER 1,336,300 137,395 2,723,832 3,071,913 3,348,409
Fofth f1 £l 1,225,162 2,300,530 1,560,955 1,573,571 1,586,817 VST s 7 e A -608,838 -631,202 654,684  -679,341 -705,230
RH A A 5,142,697 6,193,494 5,531,778 5,623,810 5,718,062 Hopb w55 466,628 (164,998) 178,525 6,443 (8,935)
LG it 100,011 50,581 52,098 53,661 55,271 BHRGESHILR -142,210 796,200 -476,159 -672,898 714,165
HAbAER ) G f5 252,588 237,460 237,460 237,460 237,460 P el 206,745 461,654 599,931 698,921 773,003
R HBEH 352,599 288,041 289,558 291,121 292,731 Hofih 55 755 -304,344 12,255 -1,214,954 -1,125571  -1,273,736
AfEW 5,495,296 6,481,535 5,821,337 5,914,932 6,010,793 EREIAER -97,600 449,400 -615,023 -426,650 -500,732
VA BETA 4 B 2 19,228,498 20,471,132  21,705471 23,173,417 24,791,772 TR B I A 84 0 1,136,190 (199,406) 1,933,711 1,972,365 2,133,512
R AL 2 512,657 547,462 547,462 547,462 547,462 RTINS NP4 6,464,438 7,600,627 7,401,222 9,334,932 11,307,298
SR F R 25,236,452 27,500,129 28,074,270 29,635,810 31,350,026 ARG RIS NA 7,600,627 7,401,222 9,334,932 11,307,298 13,440,810
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