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2024 %10 A 31 H

E4: 2024 10 A 30 B, #H2IREEL A 2024 = F 4R, 2024 £ =5
B, A8 I LN 266.49 17T, FIITH 19.28%, SIL)aH44)iE
27.98 1270, F bb T 4 61.51%; 42 3F /& %417 28.21 1270, F tb T 4 61.05%.
ZEFEHIAR TS 3733107, R TR 59.78%; A ALMILA 0.94
AR, FIHCT I 61.32%. F/7= A% 47.15%, E5F425F LK 4pct.

2023 S5 = FE, NGB EE L WA 89.951C4, Rl TH 19.19%, 3R
PLE AR, B EE S AE 5.72 1070, R TRE 71.03%, RLTFHE
39.09%; #ZFtodk 5440 572 14, R TR 71.03%, IRLLTFHE
40.70%.

B

> ENTABALSG, WRFHERBERE. 2024 S =FHFNF)
JRWEEF 4247 Trvk, BT 215 7ok (-4.82%); £F, =FE R
B % 1480 7ok, FlIL T 28 ok (-1.86% ), Rk 37 ek
(+2.56% ). 2024 37 = F /N a) A fliil % 3807 Zok, Rl TH
234 7ok (-5.79%); H¥, ZFE B A E 1352 7ok, Rl K
40 Zrvk (+3.05% ), FRELIEK 78 Tvk (+6.12% ). 2 7 S lEAN44 K 1@
TFl6h#em, o8] 2024 FAT = F F b E ) A 662 Lk, K& FF B
755 LI T 93 suled (-12.32%). LR ETEEFOHoh, 2~
3] 2024 AT =& F ek A A 376 Uik, 4k FF 4 343 S/ek B
33 ik (9.55% ). HARKA, wa B FEHRILTYR, Em>F
T H R Fe R AIEH, Aa RS G A BT TR, 2024 FAT=
FEME RS ZA)F 43.2%, REFFI 4 54.54% F & 11.34pct, 15
HRRZKT A2FEENR, 2R T T O —FEARBR T EH,
ZRERKEDE, N &I AR T 2R,

> A K LR RTR, AR FT HTRERIM, 5] BHFRE
AR, A FRY . B ER. FARKE, FmEm., T, &
AR, EHBEE LA KR T F R e ML, R
RJEREBINET), BB RS RERE” RN, REMRF LY,
BEFEERRMAI. BREEY RIRTHIEE T, BB
IR IER K FEANTAE, BIiEFWNR, B E 2024 FFk, A3
WA et . DS o e R e T Bk b 5 v B A A
48 300 Teb/4E, B ARG H—EAFEH F 300 Fekl4, sil, 2024
E8 A, NEAEL 12126 LAAER T EFLEHE £BE 1Rk
BRIRT A, A KRR E 81957.5 vk, ZEXHHEL LEYE HRE
BITEAT CRZAIABN. RRAEE. BUEF 6955 AR TR
K, B AT RN SRS S feFott S FE MY, A AT
a8 R R T H LR,
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> BRAEFH BB I NE) BFNME. 2023 5, 5] B A EE R 4R
F+ B8] R E AR TAL” 69 BUR 516, AR B _EAHE A 5 P “4R
SR ECIR AT, BRI B T KR H e & 2iF R,
NE) Pt b AT RA T V2 B T L&) L R A 6y A E etk
F475 % 60%, AL AH (44 ) 47.53 104, F 10 Kk &4k 15.89
L, WILT NG “BARIRAR” B, ki, FEIEFNL, AE 2024
F =/, NE) T RAE 230.65 12, HERE 4118 1L, K &4k

FINE B EFL 560%, HRILT NaHRAGK =R ARG ETHE
A
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> BATAR HZFIRLK: RANVAA FH2IRG84E A4 B A ek AT RSk, B
BERFHR. ACTHFAEELERG, T RALIEE KRG 00,
VA2 TR X BA KA. RMTFITAE 2024-2026 4
Va4 F) i A 36.64 12. 46.46 12. 59.06 12, EPS 4% 1.22/1.55/1.97
IR, BRE 10 A 30 B AEM AT Z 2024-2026 £ PE 5% 4
12.53/9.88/7.77 4%; HAVAIFAE) I A TR, HrFa)“FE N IPA,

> AEHEE: BAEZNEFEKRETY, 204 F %, SR IK

o XU,

TE2M 43847 2022A 2023A 2024E 2025E 2026E
3 BN (T L) 54,297 43,137 36,171 37,599 39,115
R He(%) 19.8%  -20.6%  -16.1% 3.9% 4.0%
AN S FE(E L) 14,175 7,922 3,664 4,646 5,906
) b (%) 110.6%  -44.1%  -53.7%  26.8%  27.1%
A% (%) 55.9%  47.7% = 35.4%  38.2%  42.2%
ROE(%) 29.1%  16.5% 7.7% 10.5%  14.7%
EPS (fi) (1) 4.74 2.65 1.22 1.55 1.97
PIE 3.24 5.80 12.53 0.88 7.77
P/B 0.94 0.96 0.96 1.04 1.14

FAFR T TFE, (5RIERGL F T, % 2024 4 10 A 30 HKAH
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= Rk 45 B T FliE A FAB S
2% 2022A 2023A 2024E  2025E  2026E Py 2022A 2023A 2024E 2025E 2026E
RHF” 46,790 41,392 67,150 68,673 67,421 FLEKN 54207 43137 36171 37,509 39,115
RERE 31,001 26,751 48,388 49,293 47,445 FLAA 23956 22,555 23,350 23251 22,603

Gk = 25 . 8
LR 76 27 50 52 54 o ; 4216 3581 3003 3121 3,247
SEESL SN 3617 3205 6,061 6,301 6,554 HE A 182 155 130 135 140
AR 341 184 1,073 1,068 1,038 EEEA 3235 3610 3,027 3146 3273
AR 1,204 1,236 1,449 1,443 1,403 ARA S 1,500 1,580 1,324 1,377 1,432
Hp 10,461 9,988 10,128 10,515 10,926 4% A 727 -26 184 -401 -410
FRAR” 48016 45371 42,023 40,358 37,789 Wﬁ’f R 1 47 0 0 0
T
R o LR 3¢
FIRRE 4705 1625 1625 1,625 1625 BEPRE g 30 181 188 -19%
B R~ S
(it) 30,783 28,973 26,519 24,055 21,582 4 122 45 102 106 11
AR 11,750 11,263 11,263 11,263 11,263 BLFE 20457 11,711 5443 6,889 8,744
ot 3757 3510 3517 3415 3,319 EE L ST -49 -49 -49 -49
FEE 94806 86,762 110,074 109,031 105,210 AIAEM 19911 11,661 5394 6,840 8,695
AR 38249 20,006 53,249 55066 54,230 PRAFAHL 4260 2386 1104 1400 1779
(LR 1,760 1,050 1,050 1,050 1,050 #A1RA 15651 9,275 4,290 5440 6,916
5 At L&
FLAT AR 2042 1,111 174 173 168 7 ;* * 4476 1354 626 794 1,009
S Ak 2 NE
FATRR 46570 15673 15868 17,438 16,952 Jaifq’% A 44475 7022 3664 4646 5906
1
Hp 16,978 12,073 36,157 36,405 36,059 EBITDA 25009 15562 7,771 9,004 10,855
& EPS (%
FARBAK 7333 7437 7062 7062 7,062 =y jf; : 474 2.65 1.22 155 1.97
LR LEN 98 23 23 23 23
E)
7236 7414 7039 7,039 7,039 . - 3
RNeEREER $A5H T
Atket 45583 37,343 60,311 62,128 61,292 2WFE 20220A  2023A  2024E  2025E  2026E
W ER FAR ZEEFHA
5 477 1,359 1,985 2,779 3,788 N 33760 8,852 26430 9,525 8380
)3 NG N i
)jf f;:“j 48747 48,060 47,778 44124 40,131 AAIR 15,651 9275 4290 5440 6916
IR SN
f T‘f*‘ 94,806 86,762 110,074 109,031 105,210 e e 3760 3,867 2561 2565 2,569
%5 ) 1,046 401 83 83 83

FEM 53 ) BIAK 57 -30 181 188 196

# 7R
QHEE 2022A 2023A 2024E 2025E 2026E 5 12,871 -4,713 19,266 1,199 -1,433

F g 54297 43437 36171 37,599 39,115 *e 373 53 48 49 49
FE (%)  19.8%  -206%  -161%  3.9% 4.0% &ﬁzf’% -668 383 341 237 -245
£ AN

E N\ 3] >

) E’fﬁ‘] 1% 44175 7922 3664 4646 5906 KA -745 670 -49 49 -49

1 ‘11,
Rt (%) 110.6%  -441%  -53.7%  26.8%  27.1% KIHI 0 1 0 0 0

LA% (%) 559%  47.7%  354%  382%  42.2% S 77 1054 292 -188 -196

ROE% 29.1%  165%  7.7% 105%  14.7% * ’ﬁff”’l 118,997 13,134 -4451 8,383  -0,083
EPS (3 o
= ( 474 2.65 1.22 1.55 1.97 MR K 0 0 2 0 0
/5?—)(75) E\’Jiéﬁ\ A
PIE 3.24 5.80 12.53 9.88 7.77 (EEN 10,458  -785 0 0 0
]85
PIB 0.94 0.96 0.96 1.04 114 ih;f ’J; 2713 0083 4837 8383  -9.983
XS
A
EV/EBITDA 1.01 264 -0.02 -0.12 0.07 AEAEM 1103 3809 21637 905 1,848
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Fraki, FPRERIAESZONNTEXERR, FEMRBAREMEEELER, THEFPEREAT
Wi ATl Fma Atk (28 T4F), KB R AR R RAGBA XL T &5, T2 “+=
A7 AEBERIEFRAXNF L R T HARBRAEIT AL k48 X EHRA LGR, 2016 F 6 AmE
BRIEFFRL TS, RAHEEATLH L, 2019 FE4, {9 KRR L TAE,

Z Ak, CFA, CPA, LAMZ KFeaimMdt, AT AFERFFE, GHELLIEAZFE LA RTILH
FAT L BN R IRARAT LA 0T, 2022 55 7 A ANAZRERFF KPS, NERHE. /. RARALEKER
B B 5

H, PEFL A GbFR) #5750t SRITALF, THEFTERAATIEA—RTLLBLTLEE
ALK, AT AF—RIESSE, KNERTAFHBREEL, Wy A AR T2 LT T4, 2022
F 6 A ANFRIEFRF LTS, REFPERAT LR E T 5,

ek, AFKRFHE, FEREMFFaHREETRELERAER. THEFEEREFHATL
REE. KB, £KTRTRRER T RPTMNAL, ThEMFARHT (FERREZ 2060) —
By AT B F BRI R P AR HL, A HEEIRER T AR, HARRIRIKRE
R AT a3 % R 3 R KRS AR K BRI AR SR ) S TAE . 2023 SF 3 A A ANAZKAERA R K
&, KE KA RATURAF A 0B AT AT S T AR

ek, £EBAFENMRFREMTHIRE) ZAELmd, REXFEAILRAL AN LEL, A
HEZFFRFREE, RECHTHAE, E0E 2 AT I, 2022 56 AmAEEIERFTR
FRF S, KEE AT,

M, BB ZRFELBFML, HHAVLERFELHFFE, 2022 F7 A mANERIERFRLF O,

IWEER . AT,

RME, FHKRFFRBFPAE, 2022 F7 AmANZRIEFRFRF LS, IWENRIRRT LA
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WY, PEASHAFRERFEFFMAE, BHNZRFLRFEFE, 2022 F 7 AmANERIERFL
FR P, KEGRIT LR,

X B, EBKFIFME, LFRARKFERSEFEL 2022 57 AAERIERFRTF LTS, K
F B AT LA R,

A4, CPA, AR AL FEFERFLTFEME, 2022 459 AANZRIERALF S, KERR A
B9 REAAT LA R o

FH, @M KRFRAFME, 2023 F 1 AmABRIEFF LTS, KEREET LR,

iR, HERRRKRFARAFRE, MINEFTH RKFEaFFE. 2023 F 4 A NFERIEFAT K
T, AERARA. ©ATLAR,

ok, ATARKFE R KM, 2023 57 AmAZRIEERFT R LT, MWELLR Fo iRk AT b 5F
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ZME ARETERIERRNATEHCATEZLRF, ARFRIERTRIEBSE SRR ER, AREMEHEL, FHEA
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BAEAZRAE R KB 5 AMETREL ., P4 BN T — R AT LARE, SRAZXIERTRR B 4584,

BEAEATELT, RIRE P a9 8RR &K 69T L H M RIHEAT A9 32T, &aﬁ%ﬁﬂgF%%%#ﬁﬂﬁ M%R%&
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BEEAFHHEALT, BRIERRE RBENMTRAFA RS TS AN AATHIEFRHFRITRY, HFTRAEAZLNSEL

PR RS BAR BT RAT L H IR S0

ARE AN RIERITH . KERRIEFPBEE F, HATMMFANIATZRAEATH XM, L4, Kh. A3 ARE
MAETH S . FRERIERUSMIPM @ L E P AR ARSE, WhizhAka Ak REFH {90, 5 RIERN L F47 A RRIZAEAT
AL, i\%&iﬂﬂj‘%#’]ﬁﬁu:iui#ﬁhiliivﬁ—"’-éﬁ#mﬁzgﬁ%%ﬁéﬁ%’t;ﬁ“}:%ixo

IR BRERIERRR, B AHBREHRLARE, ARG —E R EETEER A RIS R F Rz, FRIERGRG M
& A EE TR RAL

W 5ERA
BB BAT R i XT wex TR FIRA
EAN: B AR IR TR R 15% Ak, AA: AT HABARK A
AGRER R A EAER - 7R 300
3 (AT HRARLE); HHE: RMATETEAAEE5%~15%; Pl AT AR AR AHR
B RERHFZBA 6 AA A RMtaxt R A 5% Z 0, AR ATLAKBTEA,
Mo
E: RNAAHTARESRAT
ERT AR AR RENT . BXHERITIERALHHAERAGTR, LEATHOR L., FRBETH LY LSRN

T FRAER T 284 09 & M 5 E T .

ARE PR IEAR— AT AR R R @A LGB EHHE, BEER YT RRE b1 Fo & LT R4,
FERRESLEOGBRTBY., BWEHERAFRFTEL, LEHHEE, AL, WH, BEKEFTGENELMEGERL., EATH
AT, AFRIERTAAERT ABAE R AR E 49T A K P75 T MK AT AL, #%FHF aaRENE,
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