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2024 %10 A 18 B, /3] K 2024 4 =% 3R, 202401-3 /3] 52 378
Lo 44.18 127 (YoY+9.00%), Ya&4#)iH 5.79 /¢ T (YoY+18. 36%),
FedE 4% #)H 5. 65 1274 (YoY+16.87%).

o MK

Q3 Bl LA F, FEERELSTHAM. » 5T =F Bl
B # e, BARARLEE, £AFH 26.17% (YoY+1.52pct), ##|F
A 13.10% (YoY+1.07pct). ¥#F & kA&, 202403 A B 15.26 /LT
(YoY+22. 68%), Va#4#1id 1. 74 1z (YoY+32.43%), F=dEA4#1iE 1.70
127 (YoY+35.19%), B4 £ #7%, £AF A 25.36%, F)H+0. 67pct,
0. 51pct, #F A FEH 11.42%, ) b+0. 90pct, #Fib—1.83pct. KATIA
HABANBRAHREERGIZRAR: OEHRIFT ARG, BIME K
IR, MRt Qi F FREHERA, ARART HE, KM
KA LA REGARTLTRGREA: O3 M 4% AEH 0.84%, 3k
+1. 62pct, R E L BLLH 0 QLA FEIKG AR = BB H LK
&R,

HNEBHAHE R EREER, TERF—FRA. 2L RF, &
ERAH LS, NARETREGZEFTEAN, AHIRA T E2EE,
KIRP| LS, & f B RAREK, EBHFHF LS, 5HEFE
FRALE EE P B bR B IR R F 2R, A ESPRRL S, N8
KTEHETHE o, KAEZIREK; shEBRHH LS, AREE, 5%
NEZFFR#t—FRATT EE,

FHEAGERRT, FRE—FIT A A NBFS L OIEFZLONE £
NeYE 5 B &%, NBELHEAE 2019 F49 11.78 L LB K E
2023 F44 36.93 /LT, BHAEY KAR 345, ME 2024 F9 AK, BZF
FABIERE 39.991C 7, BATASELAE S E LR CIHLLEA, £
BESEREH - R

BF N

NI ERF BT EERES, FhiETE, KEkA L EN 30 MEL
oA AR, 80 AN F SR AL F, A& 120 N FRA SRS, A
o8] 2024/25/26 FE N 60.01/68.17/78.28 4L, V3aE A4 A1 K
8.33/10.06/12.06 1z, 3 H AT PE 4 14/11/10X, #H 44T E N"if
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2023A 2024E 2025E 2026E
ZAgN (BF L) 5, 349 6, 001 6,817 7,828
B AR E (%) -6. 49% 12.19% 13.59% 14. 83%
2&44 (B7F L) 612 833 1,006 1,206
AR K E %) -33. 49% 36.01% 20. 74% 19. 89%
Pk AR E (L) 1.10 1.49 1.80 2.16
&% (PE) 15.96 13.75 11.39 9.50
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20224 20234  2024F  2025€  2026F 2022A 20234  2024F  2025E  2026F
i 1,974 2,094 3,019 4,079 5 333 EZ TN 5721 5349 6,001 6,817 7,828
R e T4 3R 707 1,009 1,032 1,096 1,345 = FLARE 4,145 4,097 4,434 4,961 5,585
A 1,409 1,369 1,391 1,471 1,642  BLHA AN 33 36 34 48 59
AR T~ 1,040 972 711 724 802  HERA 64 74 81 91 103
RANTE - AT 5129 5443 6,154 7,370 9,121 FZ% A 293 303 336 382 423
K IAREALIE 101 101 101 101 101 w45 A -68 -46 -40 -36 -13
EL LY 79 76 74 71 68  FEBAAHIK -28 -31 -25 -20 -20
B 2,409 3,693 3,522 3,267 2,967 @ HEKE 20 13 18 20 8
AEIAL 875 637 481 371 295 NARMALE 5 10 0 0 0
TG =R I H 370 359 359 358 357 FLALE 1,053 702 957 1,152 1,398
KI5 A 9 8 8 8 8  AtdkzEis —17 =5 —5) -3 -12
HAAER T~ 5199 5488 6,193 7,408 9,159  AlAEH 1,036 698 952 1,149 1,386
# = EAt 9,043 10,362 10,736 11,585 12,955  Fiii#k 115 88 119 144 180
48 MK 656 483 383 283 333 A#)iA 921 610 833 1,006 1,206
B2 A Fa UK R 974 1,715 1,337 1,579 1,933 U HREFEMRE 0 -2 0 0 0
K #% 0 452 302 252 302 VAERL A A A 921 612 833 1,006 1,206
H A 5 259 275 660 684 723
M A 559 559 559 559 559 20224 20234  2024F  2025E  2026F
F AN 3,607 3,607 3,605 3,605 3,605 @ EAE 27.55% 23.41% 26.12% 27.22% 28.65%
B AN S 2,989 3,266 3,887 4,619 5496 @ siEEAE 16.10% 11.45% 13.88% 14.75% 15.40%
Y35 S I AR AL 7,155 7,432 8,050 8782 9,660  AHEMANMKE 26.98% -6.49% 12.19% 13.59% 14.83%
I HALFA -1 & 5 5 5  EBIT ®k% 16.32% -34.18% 44.20% 22.07% 23.28%
M FAR A7t 7,155 7,437 8,055 8,787 9,664  HAlANKE 30.43% -33.49% 36.01% 20.74% 19.89%
i AL R AR 9,043 10,362 10,736 11,585 12,955  ROE 12.87%  8.24% 10.35% 11.45% 12.48%
ROA 10.18%  5.91%  7.76% 8.68% 9. .31%
ROIC 10.94%  6.58%  8.75% 10.04% 11.18%
20224 20234  2024F  2025€  2026F  EPS(X) 1.65 1.10 1.49 1. 80 216
ZEHIALR 1,017 517 1,060 1,529 1,549  PE(X) 16.04 1596 13.75  11.39 9. 50
BR LR -412 -361 9 -22 -44  PB(X) 2.07 1.32 1.42 1. 30 1.19
BT IER 367 -46 -158 -447 -251  PS(X) 2.59 1.83 1. 91 1. 68 1. 46
43 o B 1,007 120 925 1,060 1,253 EV/EBITDA (X) 11.02 9.09 7.03 5.28 3.87
AHRE: BT, XPHiEHK
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HA: Witk R6AARN, ARARA PR 300 152K E A T-5%5 5% 4] ;
B AR 6AA R, AMEARRT PR 300 45 KA T-5%5-15%Z 1] ;
Fhh: A AKRRO6AMNAR, AMREARM IR 300 452K T-15% A T o

17 W BAK S IRAF 7 7K 300 35 45-5%L5 5% 19] ;

, AT HARKE R 5 TP K 300 454k 5% A L
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