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S AT 1220 3.58 ML, R A1-8.0%, +20.1%: HtF, FZF A5 HFAE LM NA)2
AL AL 6.10 F 441 1824, 128107, Bl A147.1%. -1.5%.

FRAF F(T) 651 % FlESBARNNWNZFELGHE KO IEFN. 2024 FH=FEN3)
R (TLR) 6.10 F 85 BN A B F BN A SN (G 500R ) L 2T R E S5 B A 4.00.

520, 0.38. 04017, R H-9.4%. +253%  -39.1% +236.7%, &%
FEBMPNG L E S H A 40.0%- 52.1%- 3.8%- 4.0%, Flb5#1-7.38, +7.50,
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HEA i %300 -2.88. +2.75pct, Al E&AFAINAN A ZFE R GIE KRG L7 .
e ¢ EFRAHAHEMEBRBBELIENIN=ZFEALSFMANERKE. »
e FRAA, NF) 2024 EZFFAHFBEDBALFRAN 1.69 LT, A
e +14.5%, #2024 EF¥FF3k (431.2%) AP . A 2024 F5FI0E F) &%
o HCNIRS 77, B IMD R IR B A & A NI K b s BB, =2 R AL R
2 HRTEFRAMEMES, 2023 =FRLEARAADAFCELEZKF, F
I B 526%: 2024 9 A 18 B LIS ML 50 MR, HEXEK
TSI ISISISS HA A AL B MLAT 5.33% % £ 4.83%, 2024 2 = 5 F £ R A LA EE R
AR 5.27%, R%B& T 5 R Y.
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N B BT ICE-US B FTFE TR, LAXHIIFAFEATEE, LFEFA
S| BN F 4 BRARE AN A A R IE K, HINE BT 9 AL E KR W,
B4 AT b SN R IR AR, T A 8] 2024-2026 4 5 52 B3 &
HALE 541, 6.62. 7.74 1L, R H+34.7%. +22.2%. +17.0%, %R 10
A 23 BACEM G PE 2 AR 137, 112, 9.6 1%, HHFEEIFH,

1. (BARLAE, ATHEREEINFS:
JRE)  2024-08-21

2. (MEHATE, BHhL S a+HiTd
TEBIEHAREK)  2024-03-10

@ MR T: AR RERIAERRES; 22 L5 HERBRTE;, NeEE
N T ST Y PR =E 3 5 HEKRE TR B

WA I, 42 A AR K NS5 2E R,

D)

HAK)  2023-10-17 BT

2022A 2023A 2024E 2025E 2026E
T AN (E T ) 6,823 6,247 4,984 6,907 8,684
PN K E(%) -35.11 -8.45 -20.21 38.59 25.72
12 B4 AVE(E 7 ) 246 402 541 662 774
% A0 38 K E(%) 1.01 63.31 34.74 22.20 17.05
EPS(7T) 0.40 0.66 0.89 1.08 1.27
PE 30.24 18.52 13.74 11.25 9.61
ROE(%) 7.75 11.47 13.82 15.10 15.78
PB 2.24 2.00 1.88 1.68 1.50
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AL&epw B AN (4 L, TR

2020A 2021A 2022A 2023A 2024E 2025E 2026E

ik HF & FAN 3.11 4.40 4.24 5.03 4.78 5.62 6.55
R kb 86.8% 41.5% -3.6% 18.7% -5.0% 17.5% 16.5%
IS N 1.67 2.40 3.27 5.45 7.55 7.81 8.13
Rl kb -1.4% 43.8% 36.0% 67.0% 38.5% 3.4% 4.1%
Pk Hl N 0.07 0.23 0.21 0.34 0.34 0.37 0.41
R kb 234.5%  245.1% -6.6% 58.6% 0.0% 10.0% 10.0%
AT HHERN 0.32 0.27 0.40 0.68 0.47 0.52 0.57
R kb 8.7% -15.0% 47.7% 67.7% -30.0% 10.0% 10.0%
R 22 bk HolN 91.42 96.31 59.03 50.37 35.26 52.89 68.75
R kb 1.8% 5.3% 387%  -147%  -30.0% 50.0% 30.0%
R 8 72 A 4 R A 92.49 95.30 58.74 49.69 34.93 52.05 67.35
R kb 3.4% 3.0% 384%  -154%  -29.7% 49.0% 29.4%
A& 22k FoloN (G 3%) -1.07 1.01 0.29 0.68 0.32 0.84 1.40
R kb -452.4%  -1942%  -71.4%  1343%  -52.0% = 157.6%  67.3%
A G R E IR 4.89 5.86 5.79 7.07 8.35 9.02 10.13
R kb 7.5% 19.9% -1.3% 22.1% 18.1% 8.1% 12.3%
A b S m% A 92.49 95.30 58.74 49.69 34.93 52.05 67.35
R kb 3.4% 3.0% 384%  -154%  -29.7% 49.0% 29.4%
P A3HL 0.35 0.90 0.49 0.46 0.96 1.17 1.37
Rl kb -0.5% 160.1%  -45.6% -6.7% 109.4%  22.2% 17.0%
RIS N 99.15 105.15 68.23 62.47 49.84 69.07 86.84
Rl kb 4.0% 6.0% -35.1% -8.4% -20.2% 38.6% 25.7%
BN C3HE) 6.66 9.85 9.48 12.77 14.91 17.02 19.48
Bl 12.9% 47.9% -3.7% 34.7% 16.7% 14.2% 14.5%
vz & % F1iE 0.94 2.44 2.46 4.02 5.41 6.62 7.74
Bl 18.5% 158.7% 1.0% 63.3% 34.7% 22.2% 17.0%
EPS 0.16 0.40 0.40 0.66 0.89 1.08 1.27
PE 75.1 30.5 30.2 18.5 13.7 11.2 9.6

FAERF: Wind, MEERFRTH (22024 % 10 A 23 B EHHIEL)
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