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IFIEIRE SR W RHTF 127 215K/ B
i

B2k : 100031

03 dkERiR DK, B RER

2024 410 A 30 B

Z4: 10 A 29 AL, A8 KA 2024 =B, 2024 AT = FE 8] FIE
N 29.64 12T, Bl EF 16.70%; SEI4EF)E 9.07 1274, RILTHE
12.97%; FERVIEFFF)E 8.82 12T, FlHLIEK 30.28%; F=dk /5 )asr44]iE
# 8.774L7L, RIEK 31.23%; KEEHTANIAEREA 1473 107,
Fl g K 12.73%, AAERIKEA 2.08 7T,

b, 2024Q3 8] ZIE L 10.13 1270, FlHIEK 42.67%, IRELIEIn
23.47%; LIHA)E 291127, Rl EF 46.16%, Rk LFt 4.81%; A
VEESFIE 277 1270, R B 43.76%, IR B 1.55%. 44E L)%
43.11%, R TF 5.06pct; 454 % F) % 30.59%, Rl T4 10.43pct.

ETP:

> &) EAERRTBKIR, 24-28 FH LHIFAET; Lo RRYIEFKE
AMEEFT, ik B, PA LR, FEA PN, HRK
Fhod) kG KR LT K. FEREALERRF O EAR BZ
—, 2428 FFFHPLEF 10 0H /A BARROCFENTRESL
it 530 3425, @R 10125 /4R B &7, 1315105 /14 ek, »
) Bt B AT 38 25 10 H /4R vA b, RN G I KA N, D
s R3pdig B=, KAV 24-26 F L ob X3k =245 T8 %] 8/10/12
17, PRPATTAE 20 2F AL, sLob, NFELLRRFRE
%, BB EAATRIBEEATREATALL 2000 127, BATL

JE BT A ENIR N B, 8] T AR 2024 R 2025 FFF AT F .

> AT RREA L R F b A E R R, 08 KRS
AR, 202455 A 6 B, w8 KAl 1.63 124 T eIl ek
W) P AR IR R 10.2% 09 IEAR, 6 A 24 B, /NE) B R A AL ALK +
BEAR IR 4.47 ALK T TR ER (DFBBIE 2 &R 21.87%) , FIAT
B 245 18 100% M4, Bt BRI, &) At T Asds i At
29.84%89 A VA BB 42 IR 100%49 4. F feds X An b 41445 55 £
HHAiEH RS — IR (FIAERAE ). H 48R & 49%
WA, TGt B—RIEK 2016 FRERHMELMERRA
WYHEF 446.44 107, ODP #it /= f8 11.1 105 /45, AW T 2020 F5
WA F, 2023 F 58RI 5.6210F. FoREZE B AL T
T, NPT FHRARATREY 2000 105 . RbFRE4 8000 %
v, R RRILFA S —F R F2h 2RI, H 4R F
B 0y A A L AN RRAA L 5 IRABAS T 0 = ek s, LAEN
a) KAk g K

> WEEAAREEZRE, NEABREAAETAENAZRT; HBBHAA
KA, HFEF DA BRLSEEBE. OEEARLEELLNAR
BEE, @FRRAERSAIEK, THAM AT, 2024 F 10 A (&
Z10 A 29 B) LNG T4 4764 L/ek, Bl LK 3.62%, #AWE
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Jo, aBEEARANE R EMA BRI, 2024 F 6 A 128, HERFT
ARBUTEA (X THINEGERFTEERRAAE M@ L) ,
BB JA R R A4S EMAEd 137 U/ A BEA 1.50 /2 k, FLH
A ) AAKE Mt 2.25 U/ KRIAKEH 2.50 U/ K RINA B35
NERIRBEFENEE, FINBAHE.

> BAFRHEFPR: HRRAARA VA GIAR LiEFs . KAKE
ARRGARE . AT F A8 L EGRM T & E R KA 2RI GOEE
AR —; HF RN E) A K G sl R T Rk b=, Hd)
EALGIE K N, FAELRRETREEFS, ARIFREHKR. I
W 88 EA AL R 3k 5 i Ak EIRAE T AedE L, NG RRATTEH 24
Hkggk, EREGREE . RARAAT LG L UR T HEE
893 F, HBEARTF RBEARGFHE LS, Na)BEEALGH 2k
SR, BB, a8 RS 2Rk EERAETNEL, AR ER
WL E, BAVLEHAE) 2024-2026 F )84 EFR 5] A 12.8 12
7Ts 1524274, 17.14¢7T, EPS 451 3.03/3.59/4.04 7T, 22 10 A 29
B89 PE 5514 10.33X/8.71X/7.74X, 4HIH“FENIFA.

> REeEE: BASSAMRR TR 3 K338 = H L RATH, BEAAT

A AN BUR T AL,

FE2W 54545 2022A 2023A 2024E 2025E 2026E
kBN (B B L) 3,416 3,517 4,225 4,651 5,106
K E YoY % 30.5% 2.9% 20.1% 10.1% 9.8%
)3 B8] AAVE(E A L) 923 1,048 1,284 1,523 1,713
K E YoY% -10.2% 13.5% 22.5% 18.6% 12.5%
A F% 53.1% 47.5% 41.1% 42.6% 43.6%
% A % ROE% 17.8% 14.3% 16.0% 17.3% 17.7%
EPS(#5#)(7T) 2.18 2.47 3.03 359 4.04
& % PIE(12) 14.36 12.66 10.33 8.71 7.74
% % PIB(4%) 255 181 1.66 151 1.37
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=Rk B3 BHA FlEA ¥4 BHA
2WFE 2022A 2023A 2024E 2025E 2026E SWEE 2022A 2023A 2024E 2025E 2026E
RBHF 4,962 4,729 5,221 5,590 6,494 233N 3,416 3,517 4,225 4,651 5,106
® e 3,114 2,866 2,921 3,076 3,737 EE TS 1,603 1,848 2,488 2,671 2,882
ol &2 16 16 22 20 27 B Ao B An 7 10 1 13 14
LMK K 636 589 857 712 1,016 &R 23 28 38 42 46
TR 80 56 75 81 87 & 32 %) 174 210 253 233 255
A5 27 29 53 34 60 L& gl 0 0 0 0 0
o) 1,088 1,173 1,292 1,667 1,568 5% A -79 -2 76 101 119
E kv 7,672 9,834 10,911 11,840 12,815 BARAR K A3 0 0 -1 -1 -1
K HBEARAL T 776 782 782 782 782 HR A 30 22 13 23 36
ZFF () 240 525 462 380 275 H 305 393 359 444 490
P XA i 33 52 52 52 52 B A 2,022 1,837 1,729 2,057 2,316
b 6,622 8,475 9,615 10,626 11,706 EST NS 25 5 5 -1 2
=&t 12,634 14,563 16,132 17,430 19,309 FIiE % B 1,998 1,842 1,734 2,056 2,313
B KR 2,114 3,053 3,092 3,030 3,445 P Ag#L 408 421 397 470 529
R AR 180 50 50 50 50 A8 1,589 1,421 1,337 1,586 1,784
JLAT 24 0 0 0 0 0 VH AR A 666 373 53 63 71
JLAT IR 1,288 1,770 1,686 1,579 1,944 )3 BN A A4 AR 923 1,048 1,284 1,523 1,713
b 647 1,233 1,355 1,401 1,452 EBITDA 2,469 2,499 2,504 2,894 3,211
R 1.677 3.611 4.411 4911 5.411 EPS (%4 ) 2.18 2.47 3.03 3.59 4.04
KA 1,068 2,723 3,523 4,023 4,523
g0 609 889 889 889 889 Ao Aish 5 BAL
Fitieit 3,792 6,665 7,503 7,941 8,857 SRR 2022A 2023A 2024E 2025E 2026E
JHIRARR A 3,642 572 626 689 761 ZEFEHAER 1,837 1,974 1,708 2,148 2,857
)3 BB 3] LA AR 5,200 7,326 8,003 8,800 9,692 4 F i 1,589 1,421 1,337 1,586 1,784
kA kAR 12,634 14,563 16,132 17,430 19,309 ECE T 556 690 664 711 766
W43 77 166 128 154 174
T2 HHT g H 5 A HFAL -30 22 -13 -23 -36
EX JUP wi-lod 2022A 2023A 2024E 2025E 2026E EEF AL -120 -529 -425 -303 145
Bk B 3,416 3,517 4,225 4,651 5,106 e -235 248 17 23 24
5] Pt (%) 30.5% 2.9% 20.1% 10.1% 9.8% HREDIAE R -1,625 -1,476 -1,718 -1,613 -1,702
V2 By 58] 4 A 923 1,048 1,284 1,523 1,713 FA I -1,092 -1,311 -1,648 -1,554 -1,655
F) b (%) -10.2% 13.5% 22.5% 18.6% 12.5% KL -284 -469 -84 -84 -84
LA (%) 53.1% 47.5% 41.1% 42.6% 43.6% E-0) -250 304 14 25 37
ROE(%) 17.8% 14.3% 16.0% 17.3% 17.7% FREDNAR -99 -827 30 -415 -530
EPS (4#7) (L) 2.18 2.47 3.03 3.59 4.04 T F 7 4 0 0 0
PIE 14.36 12.66 10.33 8.71 7.74 (EEN 752 1,524 800 500 500
P/B 255 1.81 1.66 151 1.37 AT & B E -376 -387 -770 -915 -1,030
EV/EBITDA 3.10 5.48 5.88 5.21 4.65 YA 43 R 147 -254 55 155 660
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AR, PEAFLKFEL, EMEH GEF) TRF, FRIEAFATOINELE, YERRST T2
FEaxR, THERIARASDNNFXERR, FTEMBHRIERNEELLER, TEFERRT
VAT EmLLE Ak (EHITE) , AEFRRARRRMXAVBA L EHTRFE, T2 “+=
A7 2 BEERHEF RN, R TR BORASIT A f k48 x F9 R A2 LA J, 2016 5F 6 A
BAZKIERF KPS, RFTOERATRAA R, 2019 SFE4, 0 Fr KA R 5L T

Z Ak, CFA, CPA, LAMZ KFeaiMdt, AT AFERTFE, GHELLIEAZFS 2T RTIZH
FAT W RN RV FRARAT A7 0T, 2022 57 A e NAZRAERFF R P8, KEHR., &, RAAF KR
B AR I BB

&, PEFLRE R RS FLEE, BRI, WP ERAATER AT S LEFREN
HK, TERT T K, TART A —RIHSF, KRERFTALFRREE, Ry ABRTALEE
WHE TR, 2022 5 6 AMmAZRIERA R TS, AEHREHR. MR LT IHFABA o

Wk, R KRFHLE, FPEFREHFFLREEHEFTRELERAER. YETEELEFERFARL
ER, TRME, BXFRTRBER T RMFNFL, EHHBFRFT (FERREZ 2060)
—PF ZRART “ BT LR RER P Fo R w27 FR, HESERANER TS LR, FHARRKR
AR, AT AR A E B B R KRS AR R BRIt k) S AR, 2023 SF 3 A AmAAZ A E AT LT
R F, IWE KA RATIRAT 5T R 30 & AT LA 50 TAE

A%, ERRAFHRRFEGTORE) ZEFLME, REXFEAIEAL AL LT LFEE, B
AZFFELFREE, KERHTHLAE, B 2 RFFRIME, 2022 5F6 AmAZRIERFR
FRF S, REEL TR

M, BB ZRFELBFML, HHAVLZERFELERFFE, 2022 F 7 A mANERIERFRF O,
IEREF . AT .

ZHE, SHRRFSREFFEME, 2022 F7 AmANFRIEFF R KT S, KFNRFRAT LA
o

WY, PEASHFRRFE2FEMEL, BHVEKFLRFEFE., 2022 F 7 A ANEHIERFR
FRFS, NE BT LR,

X ERE, HHRKRFIFHAE, LRHARKAFEREFEL 2022 5 7 AWABRIERF LT LTS, K
F aiiT LA,

Z%&, CPA, BEXRAZFEEERFLHFME, 2022 F 9 AANZRIERF LTS, KEHAE AL
B4 B AAT L 5

FH, @i RFRAFME, 2023 51 AWANERIEFRFR TS, KERERTLFR.

Bt E, HRAERRKRFHSMEAE, WINZFT H RKFLFF L, 2023 F 4 A NERIERF K
P8, KERARA. AT LHFR,

X, AARARKFEELF KM, 2023 F7 AmANFERIERFRITF LTS, AFHERF0 AT L AT

g
7o
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RAC AR 3 RI H B — ML I, AAA R SR T A, I+ BHER LRI A A IE S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A TESE AR P o BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABE AT ERRIEABZZMEM NN EHE P HE RS, AZEEPFHITHRT T RERHE S LE, NGRS
XE5HAPRAT . ARERBELLABFZEF, A RAEANRET . FRIERARSEIZBLANKE ARE AL A RNE Y
REFP, BPFRLINREA X AR BiE, 4815, W TR AU G0 5B 28, s ARSAEE AL RIS 7%
B A A

$%E%7%£E%4§iih£%iik7‘b‘—’fﬁ’éé@6/&%%:@:%%’] 1243 FAE F TRAIEPT A SRR AN Fr M, ARETEG T, FHA

MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 ARMEHEEL ., B AT R — B LIRE, 3T RAEF T KRR d 47138 40,

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI RAT L 5 IR 5o

AREBAAAERIERITH . RERRIERPBEEF, HATMMFANIATZR AT KM, L4, Kh. AR5 ARE

AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 13 RIERIT L FAT A RARIALAT
T, ZMIi“’-rIH?‘Z:#’Jﬁv’zim#ﬁ?i:ii\«fﬁié%mﬁzgj’k#éﬁ& o

I R B RIERIRR, BABBERFHALRRE, iR —E RAEET O AHERIERF Rz, FHIERGRG

& A EE TR RAL

VEZR SRR
BB LB AT A BEZEFTR IR T & et 8
FEN: BhAastiz T AR 15% A L, A AT HARAEL A
AR R ReG A4 0 PE 300
¥ (ATRMALAL) B MR TAES5%~15%; Pk FRisREREREASLT;
g REAHZAAL 6 MA HA: RMAaxT A A AN Z 0 AE: ATLIKBT A,
Mo
Fh: RN AREBTFEESKBIAT.
RBEHR =
WEATFHR—NRE I TRENGT D, BT HEFITIERZ S I G L5509 , WHEETHRONE, BRETHS S L,TEN

T AT B A0 B G HEMAITE,

AREPHHIERA T —CREMA G E LA K @ LR THHE, BTHE S ARE T HE &4 F LT R ZIHE,
HEENEZLEANRT B, WHRAFRHEELR, LENMEE, Ak, Ui REKFFTRENFLMEGEL, AEAH
AT, A3 FAERTIALAT A B AR F AR F 69447 R S A7 5] BUAAEAT AR R RAEART S04, T & TR,

FHHERRE — R T E B AAE EWE http//www.cindasc.com 5



http://www.cindasc.com/

