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® Tt NG KA 2024 FH = FERA, LGERKE

INE KA 2024 5 = FF RS, 2024 AT = F E £ IE LI 36.75
1270, Rl TF 4 6.46%; 523344 4)iE 2.66 1270, F T 23.80%;
EI 4ok F)E 2.33 120, BT 28.32%. 25 E kA, 202
4Q3 I E AN 14.63 1250, Rl T 10.14%; SI)a844)0 1.
17 1270, BT 30.93%; S 4edE)a4450E 1.07 1270, FT

% 33.05%.

® FIEARIELSAE, RITLFSMay KE, B THHEK

o7 sk, 2024 AT ZF L, 8] BARBTARLE B RABIR T 3455 5=
g kN 16.62/15.04/2.40/2.69 12T, 43| Fl Fb-5.18%/-10.22%/+0.
46%/+2.77%; - RiEF, NE) AT JEIZHIEIRF LSSk Gl H A
A FHE LN 2.53/19.17/11.05/1.31/2.69 1270, 43| H-16.25%
/-11.81%/+0.95%/+35.24%/+2.77%. A1 JEHRFY kA%, 2024Q3
N B) HAR AR B A JE IR B RAB AR JE IR 245 EI L8 115474 161
8/1821/1120/20 %, #k 2023 K 4%]-97/-29/+137/-15 K.

o BOZAETHR, AINFlsbsRBATHHERK

2024 AT =FF A% H 36.83%, R T4 1.58pct; # =% % 24
£ 4 37.04%, FIwTFH 3.65pct. o~ duk, 2024 SF77 =% F N\ 8) &
AR BT AR ) RABIA T H A 24 2557 ) 41.58%/37.76%/20.77%/16.
57%, »#|F -2.01/-1.01/+2.82/-3.57pct. »E#EF, 2024 4$7i =%
JENE) BB JE 1245 JE I KR L 5l oh e 5/ A 2 F) 57 h 67.26%)3
6.68%/36.48%/24.87%/16.57%, 4 %! F tt-2.59/-0.53/-1.95/+8.15/-3.
57pct. 2024 7T = 5 A& 15 B2IHER W 4% A Z 57 2 17.40%1/6.14%
/5.60%/0.06%, 43| Hb+2.49/+0.81/-0.15/+0.31pct; % =F 4442/
%IRRT 43 A o ) A 18.22%15.10%/5.21%/0.31%, 43| F Ho+
3.48/+0.20/-0.56/+0.41pct, 2024 437 =& )34 A% A4 7.24%, F)
P T 1.65pct; % =& 3844 % % 8.03%, [l TH 2.41pct.
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B AR AR KT K, ARERELFIEEHK, RIE. RIS
A e ik KR ER, WA A IR RAE. AITEAERI;; KFRE
T RutAed KT, S REBBA /LD TY, FEREREFHAET
BRI BIK S, FHFEHEATREE T, EHaRSI1E KM, RANTFAHAS)
2024-2026 41 3| 4 58.81/63.23/67.40 127U ( #T1A 4 61.21/66.19
[70.431250) , 23| F) bb-3.9%/+7.5%/+6.6%; 344 F)iE5 5] 4 5.12
/5.60/6.08 127t (#1144 5.43/6.22/7.02127T) , 23| F b-14.0%/+9.
5%/+8.5%. #& Z 2024 4 10 A 29 B EMEABKL TAT L EPS 43
4 1.17/1.28/1.39 7T, A PE 45| 12.25/11.19/10.31 4%, 43 “%
AN R,
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BRI E RO R, B E TR, THEEmEIH R, Bttt
WA KSR, AN &R, Mk, B EE. SRT L
RN G R,

o T EWMH484T $ALHH A
T EM 54847 2023A 2024E 2025E 2026E
=R PN 6116 5881 6323 6740
AR (%) 13.5% -3.9% 7.5% 6.6%
)3 BN 3] %A 595 512 560 608
HAVER L (%) 10.8% -14.0% 9.5% 8.5%
2H)% (%) 37.1% 36.9% 37.2% 37.4%
ROE (%) 18.1% 14.4% 14.7% 14.8%
ARIKAE () 1.36 1.17 1.28 1.39
P/E 12.30 12.25 11.19 10.31
P/B 2.23 1.77 1.64 1.52
EV/EBITDA 7.57 7.20 6.15 5.22
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W 4Rk 5 2| TR

= fmRA 158 T A FlAR $A5:H 5 A
LitsgE 2023A  2024E  2025E  2026E 2itEE 2023A 2024E 2025E 2026E
K> 3469 3486 3965 4472 AN 6116 5881 6323 6740
e 863 1231 1696 2211 Bk A 3849 3708 3974 4220
JLA K 225 174 148 113 B A AL e B Ao 56 59 63 67
BB NS &S 101 95 97 101 A R 890 959 1005 1072
T kAR 54 48 50 51 e 295 329 341 364
A5 220 236 209 180 W 53 ) -9 3 3 2
HAMRF) T 2007 1702 1767 1816 P Z RALAR & -122 30 -40 -40
EARDEF 2918 3017 3051 3068 PRMAB TSI 16 0 0 0
KA 169 169 169 169 Eed 26 -3 13 13
B 2 1450 1480 1486 1469 & Ak F) 78 619 537 588 638
PR 262 304 346 388 ER SN ON 9 8 8 8
AR AT K 1038 1064 1051 1043 ERI TN 6 5 5 5
=&t 6387 6503 7017 7540 #1780 %5 622 540 591 641
B AR 2861 2687 2878 3056 P34, 27 28 31 33
IR 130 180 230 280 % A8 595 512 560 608
RLAF TR 591 546 574 598 VIR RAR A 0 0 0 0
H AR 5 2140 1961 2074 2178 =YL INIRE 2 b 595 512 560 608
A F B K 238 273 323 373 EBITDA 888 750 819 885
KAtz 124 174 224 274 EPS (L) 1.36 1.17 1.28 1.39
BN 114 99 99 99

%iffait 3099 2960 3201 3429 X

W R ARG 0 0 B 0 2t 2023A 2024E 2025E 2026E
&S 437 437 437 437 AKAE

FAAR 671 675 675 675 I ON 13.5% -3.9% 7.5% 6.6%
[ & 2181 2432 2704 3000 kA 7.5% -13.3% 9.5% 8.6%
)2 B EF o 8] L AR A 3288 3543 3815 4111 )2 B, F&F ) 4 F) 10.8%  -14.0% 9.5% 8.5%
Rk F R AR A 6387 6503 7017 7540 RAVEE

2HE (%) 37.1% 36.9% 37.2% 37.4%

RAAERER FAHAA HAE (%) 9.7% 8.7% 8.9% 9.0%
S EE 2023A  2024E  2025E  2026E ROE (%) 18.1% 14.4% 14.7% 14.8%
BEEHIALR 756 629 907 986 ROIC (%) 18.5% 13.2% 13.2% 13.1%
A 595 512 560 608 AT

718 Rl 203 207 225 242 TP REE (%) 48.5% 45.5% 45.6% 45.5%
W %5 ) 9 11 15 19 FRATE (%) 94.2% 83.6% 83.9% 83.4%
FRMA -26 3 -13 -13 Dl 1.21 1.30 1.38 1.46
TEFEED) 163 88 46 47 & FH L F 0.57 0.72 0.83 0.94
2B 897 584 588 644 EiEfk

BREDHALR 436 80 240 239 BRI R EE 1.01 0.91 0.94 0.93
FARE b -359 248 247 247 R 2K B 4 28.34 29.51 39.24 51.50
KA 87 0 0 0 JLAT IR R 4% 6.58 6.53 7.10 7.20
AL T NA R 10 168 8 8 HRBEFAE ()

EREHALR -307 -179 -203 231 HII 1.36 1.17 1.28 1.39
#2 HE K 237 50 50 50 FREENARE) 1.73 1.44 2.08 2.26
KA 124 50 50 50 AT 7.53 8.12 8.74 9.42
38 I B An 125 0 0 0 IEE &

FARANARIG Aa -95 4 0 0 PIE 12.30 12.25 11.19 10.31
e TR 223 -283 -303 -331 P/B 2.23 1.77 1.64 1.52
P55 iR 17 368 464 516 EV/EBITDA 7.57 7.20 6.15 5.22
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89 % ILH) M BRITAEAT ARG AT, AT, AnE). Ao T RH KBRAM FARBEL T H — 2R A,
REZFHHFHFKGE, CTRIAEATABAE AR F 69147 1 57 5| A IEATRE RAEfT o0 AE. R F5%
AR, LB BT TR RS ANE]) . RG] R TRE REIM A K, SR 5B PTB R BRALAM T &
FA IR P IR 2] 090 8) FTRATHEAFFHATR 5, 38 T 48 A 3 86 0 8] S AEAE TARATIR -3 H A IR 4.
ARSNGB P AR, RBEZIERFFRAT B @A, AR AT 03 RIFOAEAT F XA AT R
KGEN . LB, RBARGSELAEATHEAMA, ROAMEATIZAC AL 8) ARG Hpl 5 XAE A . 408k 5] A 3R
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