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B EA

L8 & 2024 %10 / 29 B

Hf: SiEEYRAT 2024 F=FES, AT 2024 FRI=FEIHIKAN 31.8 12T

(EtE+4.8% ) , KRS FE 2.6 125t (FE-19.7% ) , MIEFEEFIEH 2.3
fzt (@ -31.7% ) . 24Q1/Q2/Q3 W N4 7l A 10.1/11.2/105 2t ( Etk
14.9%/-0.5%/+21%) ; VA & % # i§ 4 A 0.8/1.2/06 1z ;t ( F ik
+35.5%/+0.8%/-59.4%) ; M IE VA B & F i@ & 5 A 0.8/1.005 Zx ( Btk
+21.5%/-25.4%/-62.1%) 0

EFEFARA, BREANIK, EFEXFE, 24Q1-3 EREH 55.2%, FtL+2.2

ct, Q1/Q2/Q3 EF|Z 4} FH 50.7%/59.2%/55.4%, [Etb—8.5/+11.9/-1.3 pct, #
FAZERFE, 24Q1-3 $HE/EE/MK/ME AR HIH 26.5%/10.3%/0.6%/8.8%,

[E bk +2.9/-0.1/-0.3/+0.7 pct, 2024 £HZEFRE, Q1/Q2/Q3 SHEHEHEN5HIH
24.7%/27.4%/27.3%, Ett-2.4/+5.2/+4.0 pct,#@tt X ERBABEMIET; SEERE
S H 6.5%/12.4%/M11.7% , It -1.6/+1.2/+0.9 pct; MEHE A X4 3 A
0.1%/0.4%/1.4%, [Ett—1.2/-0.9/+1.1 pct; AR BRESFH 9.4%/6.8%/10.2%,

& bk-0.2/-0.5/+2.0 pct,

CGM s m i L RIS S IEH, KRR, BRIEE FDA MiEMRIRKIXEEER
FHNBEMER, BR2ERAERI Rtz XFAFREKENE. KA, XE.
HRE. DRAT., EFERESIERMBRATIRE, Bl LHRRS R,

)E‘?%(;)? P 26.98 CGM A S RIERBEIFEFTH,
) s 35.46/19.19
BT (F5 ) 520088 > ENEINSTS: BFSERMHEARARERIE, RNOMAAANERETT

’"ﬁﬂ%giﬁ? 12,288.28 A, BIETIT 20242026 422 T A% FE 4 3H 3.5 1275 4.7 1275 6.6 27T (&I
AL g .

FEAE (%) 39.74 EA4542JT. 5.71ZTT. 74127 ) , HEESH A 22.8%/34.5%/40.2%, HHIRM
FRREF (LR 5. 41

TR H) PE 454 44X, 32X, 23X, AT AMmMEESMNITIEL, #FHr=Mm CGM EFE
R, BINENTERD, REEWFFLEITH, EHAT “IN” E4H,

> KE#RT: CGM BRHEERARTN; CGM BINEIERRARTE; TiHRS:
I XU o

AR R RIREAE

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E

BN (§F L) 2,813.50 4,058.79 4,336.36 5,022. 65 5,765.71
Bl Eb3E K & (%) 19.15% 44. 26% 6. 84% 15.83% 14.79%
Va4 AE (FF L) 430. 88 284. 40 349. 33 469.75 658. 36
Bl Kk E (%) 300. 56% -34. 00% 22.83% 34. 47% 40. 15%
ARk E (L) 0.76 0.50 0. 62 0.83 1.17
ROE (%) 13.80% 9. 24% 10. 62% 13.16% 16. 60%
T &% (P/E) 35.33 53.53 43.58 32. 41 23.12
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 786. 04 652. 58 631.95 1,041.45 # A 4,058.79 4,336.36 5,022.65 5,765.71
)R &Y QT 502. 70 534. 62 619.23 710.84 F L kA 1,864.68 1,941.77 2,209.77 2,403.64
AT IR 47.08 47.52 55. 04 63.19  HLAe A Me 40. 61 43.36 50.23 57. 66
YR E 13.09 11. 41 13.21 15.16  4i& % M 1,001.48 1,140.46 1,308.40 1,476.02
B 632. 45 691. 59 787. 04 856.09 @ A 418.26 437.97 497.24 556. 39
R AR T 124.99 130. 00 135. 00 140.00 &% % A 356. 41 379. 43 431.95 490. 09
R T ET 2,106.34 2,067.72 2,241.48 2,826.73 4% F 49.09 26.77 19.15 20. 43
K HAARE AL 47.80 47.80 47.80 47.80 K EAAER K -116.75 -8.00 0.00 0.00
B 3 = 1,721.39  1,782.91 1,952.07 2,053.01 4z FlAfa4i% -13. 40 -30. 00 -5.00 -5.00
BRI 107. 44 203.72 125. 00 150.00 HAnzzBHiz 0.00 0.00 0.00 0.00
R F = 291.06 270.74 245. 86 216.45 #ZEIHE 0.73 0.00 0.00 0.00
KA R 20.75 15.37 12.50 15.00 AMAMIEEFHHiH 0.00 0.00 0.00 0.00
HAedE R T 1,632.19 1,578.66 1,538.66 1,498.66 % =it Bl -6.00 -8. 67 0.00 0.00
E 1k 3,820.63 3,899.20 3,921.90 3,980.91 itk 82.17 120. 00 90. 00 70. 00
o8 5,926.97 5,966.91 6,163.37 6,807.64 % b F| 275. 01 439.92 590. 92 826.48
43 24 3k 89. 88 69.88 49.88 69.88  Z S 1.21 0.00 2.00 2.50
FAT B I B AR 305. 02 292. 60 332.98 362.19 W sk % 27. 66 4.00 5.00 5.00
HARF R AR 904.22 1,194.43 983.68 1,051.69 HibdE2THi 0.00 0.00 0.00 0.00
R KA 1,299.12 1,556.91 1,366.54 1,483.76 #)iH4 % 248.56  435.92 587.92 823.98
K A 892. 39 487. 39 572.39 657.39  FRrigHt 52.72 64.30 88.19 123. 60
H bR 0B 264.73 220. 00 210. 00 215.00 %413 195.84 371. 62 499.73 700. 39
ks & At 1,157.13 707. 39 782. 39 872.39 VA IRE -88. 55 22.30 29.98 42.02
Rk At 2,456.25 2,264.30 2,148.93 2,356.15 =& aNLA %A1 284.40  349.33  469.75  658.36
%A 564. 27 564. 27 564. 27 564.27 EPS (%) 0.50 0. 62 0.83 1.17
F AN AR 1,087.03 1,087.03 1,087.03 1,087.03
FHAKE 1,427.36 1,636.95 1,918.80 2,313.82 3 &R 4Lk
13 BN S AR 3,078.65 3,288.24 3,570.09 3,965.11 A+EE 2023 2024E 2025E 2026E
Y HAE ARG 392.07 414,37 444, 35 486.38 gmKkfeH
RARAR S A 3,470.72 3,702.61 4,014.45 4,451.49 ZyoskE 44. 26% 6. 84% 15.83% 14.79%
Rt AR AR EA  5,926.97 5,966.91 6,163.37 6,807.64 b A)ias K E -41.51% 59.96% 34, 32% 39.86%
)3 4 A A 3 K % -34. 00% 22.83% 34. 47% 40.15%
ZEALRGKE 54.97% 6.94%  —47.92%  126.73%
AeREX (BHL) BAIRRS
St FE 2023 2024E 2025E 2026E  £A%E 54.06%  55.22%  56.00%  58.31%
#JG 5 A 195. 84 280. 13 425.78 643.01  HAE 4.83% 8.57% 9.95% 12.15%
418 5 #e 4y 211.25 227.90 262.30 280.98 ROE 9. 24% 10. 62% 13.16% 16. 60%
%% A 49.09 26.77 19.15 20.43 ROA 4.80% 5. 85% 7.62% 9.67%
#FME -0.73 0.00 0.00 0.00 ROIC 8.90% 10. 96% 14.02% 17.20%
TETEEH 116. 88 182.95  -364.76 -78.53 fEEAEHK
EZERLR 162. 82 68. 45 67.00 62.50 P/E 53.53 43.58 32.41 23.12
ZERALHAE 735.15 786.20  409.47 928.39 P/S 3.75 3.51 3.03 2.64
BERRALSARE -370.89 -328.16 -288.05 -340.13 P/B 5.15 4.81 4.42 3.96
ERRALAAE -406.21  -591.50 -142.05 -178.78 ji&% 0. 73% 0. 92% 1.23% 1.73%
AL RE 4R -30.85 —133.46 -20. 63 409.49 EV/EBITDA 34.96 22. 64 18.22 13.93
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RR: WURE BEMN 6 AN, EHEX TR AL EIEHRNTKERIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: A BHGEELPR 300 B8, FBMHEENEEFESWEY (HSCE) , EEWHHEEAIFE 500 54
FEMEILEEE.
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