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FEIRIT 2024 =FWAF: FIHEERR
H, EXILFRERFERE

2024 510 A 31 B

4 10 A 30 B8k, FEBATEA 2024 = F4R: 2024 AT =ZFE, %
MBWIN 94.85 1074, Flbi& 4.26%; EILFF44)0E 34.42 124,
FlHIE K 17.19%. AR-FHEF S KEFE (F10) 11.96%, 8EFFH
&7+ 0.11pct.

B

> KT REEAR AT%, AR ARTH. K E 2024Q3 K, F&
RATH = B H 6681 10T, FHLIEK 17.5%, ik FFH LA
1.7pct. 2021 S EF Ak, FERTHFEAFERT FHR S L
15%A L, ¥ RREASHK, T2 LREFEP RS, FAELAE
7 B FE IR AR P IMEAIS, RAZRIAACE. 2024Q3 K,
W B 3325 120, FEligk 13.3%, HF, st AS 2346
i, Rk 16%. RE 5@, 2024Q3 KR FHE K
5.03%. &MVAA, FERTRLETR, TEREL LR, 46, HE
W76, THRMALH BHEAMERI. VM T 4R F REE, 5
6 A7 BTENMTAL, $E AT CEAEE, Rk = (2021-
2023)#1X W % 28 K. Rk FGHRATH L2 5 T RBEFHLEEK,
MALY R 2AaF A A

> Q3 EESAEKEAERA, FHEEMATREKE K. 2024Q1-Q3
F B 4ATFIE LN 94.85 1270, FIHigK 4.26%; 2024Q1-Q3
V285 A)E 34.42 40T, FIHLIEK 17.19%, ¥k FF HHRIT
0.98pct, Lt h R . H, 2024Q1-Q3 FE4RATIL T A EA
FHEFAPASFEIEK 9.7%. 17.6%, mA LG EZFFH)A,
EANVNA , FEATY Rk R, EAAERL T BRI 4k
BF, BORBELR. A GEFHIRFLIRS, Ade kL 58
kb Tk, FERITREAR “ABALFE”. 2024Q3 F&
BATImACE ¥ 5T Z B R (F14) 11.96%, KEFF HRA
0.11pct. 2023 4541kt 26.7%, %% 2022 4 K425+ 1.2pct, &
LR ERAER, KNP, FERATLGHF, ALE—FRAS
2Tk,

> Q3 RRRERM 1bp, Ho—AXALRERR. K 202403
Ko FERATRETHE 1.23%, 4% Q2 K TH 1BP, & TFATA
#, 2024Q3 R & B 2% 312.74%, % Q2 K2 3.5pct, &4
FRHEIRIT. RAVAA, FER/AMARBERELEFKAE, RR
HATH AFENE, 2024Q3 R, AR —EFALRE 10.26%,
4 Q2 R4 0.03pct, FABA KRR, ABEY KA. F &
HATF 2022 4 11 A KATT 464, BE 2024 410 A 30 B, 23
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CEE 17.44%, RAVIAAY, BETHARLROA 2H8RA, ¥
#H—F AN AT,

> BAMREZFIRR: FERATY RIRERR, PREBTETRTH,
BAER, EETAHAYTERERFEERUEBMGRAE, |
RIGAFH G R E, KoM ERMEALF, 2023 Foeib bR, &A1
|, 2024-2026 “F)aE5 A3 % 55 A 15.2%. 17.7%- 17.3%,
2024-2026 4 EPS %4 1.01 L. 1.19 T. 1.38 7, HAEHF
LAAT I P

> AR F: S4RF RS WEBCRAS; 27FF%3%R TATRG

¥,
FE2M 54547 2022A 2023A 2024E 2025E 2026E
TAEMPA(EZ L) 11,063.70 11,951.86 12,587.58 13,809.31  15,472.97
¥ & YoY % 8.82 8.03 5.32 9.71 12.05
)3 BB/ 5) 4 A 3,587.37 4,233.75 4,876.48 5,737.37 6,732.09
(B 7 L)
¥ & YoY% 18.17 18.02 15.18 17.65 17.34
EPS(#%) (L) 0.78 0.90 1.01 1.19 1.38
WA F PIE(f) 5.32 4.35 5.30 4.51 3.88
4% PIB(1) 0.66 0.55 0.69 0.62 0.56

FAE R wind, ERIERGL TR R 2024 F 10 A 30 F kA
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A 1: 2024Q1-Q3 F LM AR I K 4.26% B 2: 2024Q1-Q3 Va&AF)H¥E K 17%

m— A ({Z7T) yoy () w— SRR (127T) yoy (74)
140.00 - r 30% 45.00 - - 25%
120.00 - 25% 431(5).88 1 ‘ | L 20%
4 L 0, .
12228 igﬂf 30.00 4 F 15%
.00 - 15% 25.00 - | 2o
60.00 - l | I L 10% 20.00 | 10%
40.00 | | 5% 15.00 ~ I 5%
I : 10.00 - 1 L 0%
o0 W e Dol LT e “seo LD rno LUl ELLLRL
0.00 T T T T T T T T T T T T T T T T T T T T T T T T '5% 0.00 T T T T T T T T T T T T T T T T T T T T T T T T '5%
— — — — — —
$385858585858 5558538885885
5 Q% o ¢ & a9 8 a8 a3 o © 0 98 2 N I N 9 a4 A o
N o O o 0o 0o 0o O o O N o O o O o 0o O o O o O
Q & Q Q Q & & & & Q 8 Q
AR ST o, Wind, 1ZRIERGL P FAHR: 2N Wind, [ZRELTLE P
B 3: FEBATRKFIEEL 13% B 4 FERATRSERIFR R K
3,000.00 - L 25% 7,000.00 7 L 20%
2,500.00 - 1l | | 0o 6.000.00 1 = ) 1
\ 0 5,000.00 -| L 15%
2,000.00 -
L 15% 4,000.00 -
1,500.00 - |
3,000.00 - 10%
1,000.00 | [ 10%
OU0. 2,000.00 - 5%
r 0
500.00 + - 5% 1,000.00 -
0.00 T T T T T T T T T T T T T T T T T T T T O% 0.00 a T T T I o%
N (e} [{e) [32) (2] [92) (2] (92] (2] [92] (2] NANONONNOONMNOONMNMOONM OO
9@ @ Q@ @ @ Qo 9 9 o Q TIHQRAQRIQRQOHdQOO1000dQ Q0
N~ (o)) o — — N N (+2] [42] < < MNOOOOOAddddANANNNMMMOMOOIT I I
— — o N N (Y] N N N N [aN] TH A AT NN ANANANNNNANNNNNNNNN
o o o o o o o o o o o eNeolololoNoNololololoNololololoNoNoNoNoNe]
N N N N N N N N N N N ANANANANNNANANANNANNANNNNNNNNN
FALEIE: 2Na] 22, Wind, 152 7ERBFL F o FALEIE: 2Na] o, Wind, 152 7ERFL F oo
B 5 RREERSETAT B 6: Bu—RFALLRFR:
sz e o — R — O — B ATER
1.80% - WEESE (G TRE 350.00% ="
0, -
1.60% - | 200.00% 10.40%
1.40% - 10.20% 4
L 0,
1.20% | 250.00% 10.00% -
1.00% - - 200.00% 9.80% -
0.80% - - 150.00% 9.60% -
0.60% 9.40% -
0'400/ - 100.00% 9.20% A
. (V]
0.20% | - 50.00% 9.00% 1
O 8.80%
0.00% T T T T T T T T T T T T T T T T 0.00% 8 600/
989898989 888383938838 ouR L e A e e oA e e o
T G N P g QT g NI N UL RN L UL G
58525888 88888888888 UL LR LR L, - B, R B R S G
HALEIR: 2ha] 22, Wind, 1E2ERBL F oo FALER: a2z, Wind, 1ERERHL F oo
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R Rk B HEA FlEA BAHHA
&it4&  2022A 2023 2024E  2025E  2026E SitsE 2022A  2023A  2024E  2025E  2026E
FREW 257,262 300,193 354,228 425074 510,089 FITTIN 11,064 11,952 12588 13809 15473
SgEmes  (8992)  (1L041)  (11,358)  (11,378)  (11,279) FTTIN 17,080 19,612 21417 23665 26,032
SRR 203,374 249012 306,285 379,793 470,944 PPN 8575 8,877 9,168 9,690 10,239
B RS 37,935 39521 38,199 45456 46,934 PPN 1,235 1,119 1,432 1,934 2,610
R~ 7,247 17567 18214 19335 20,525 PYRTTIN 1,254 1,956 1,987 2,186 2,623
KR 506,013 604816 702,939 820,766 960,306 EALLIN 2396 2,847 3,420 4,120 5,234
S 3 357,426 408,106 477,484 568,205 670,482 AN (113) (125) (231) (230) (286)
R Ak 66,380 86483 105864 128573 160,462 whrEmy  (2017)  (3146)  (3147)  (3452)  (3.868)
AT 42,797 64892 68136 67,812 67,812 FLo A 17 ©) 30 30 BE
Atk 470424 562,992 656,050 769,568 904,082 R 8,040 8,660 9,230 10,146 11,336
WA 35580 41,823 46,888 51,198 56,224 REEmBA (A171)  (4247)  (4162)  (4,183)  (4.267)
AfRER 506013 604816 702939 820,766 960,306 s 3869 4,413 5,068 5,963 7,069
; s H1 3631 4,269 4,926 5,784 6,786
BEAGSHA 3587 4,234 4,876 5,737 6,732
B AN BAIDHT b g k&
SRR 2022A  2023A  2024E  2025E  2026E &3t#E 2022A  2023A  2024E  2025E  2026E
FEFNTIN 183% 1.60% 1.40% 127% 115% PN 882%  8.03% 5.32% 971%  12.05%
SEALEN  0.51% 0.51% 0.52% 0.54% 0.59% TR 8.49%  7.71% 6.58% 9.92%  11.73%
EYRTIN 2.36% 2.15% 1.93% 1.81% 1.74% PESGAH 1817%  18.02%  1518%  17.65%  17.34%
e 0.65% 0.59% 0.52% 0.48% 0.47% gﬂ &M 1456%  3.53% 3.27% 5.69% 5.67%
AR 1.71% 1.56% 1.41% 1.33% 1.27% 434k 3034%  -9.38%  28.00%  35.00%  35.00%
FEAMBE  0.80% 0.76% 0.64% 0.55% 0.48% FETTATIN 7.73%  1885%  20.11%  20.47%  27.04%
At A1 0.82% 0.79% 0.78% 0.78% 0.79% BT AR 15.84%  14.07%  14.83%  17.66%  18.56%
e 0.05% 0.03% 0.02% 0.02% 0.03% B A 18.18%  17.58%  15.38%  17.42%  17.34%
ROAA 0.76% 0.77% 0.75% 0.76% 0.76% P
ROAE 11.43% 11.40% 11.11% 11.79% 12.63% %1_1_#_& 2022A 2023A 2024E 2025E 2026E
e 0.78 0.90 .01 119 1.38
g . 6.34 7.09 7.79 8.67 9.62
SiHE 2022A 2023A 2024E 2025E 2026E ijw*“ o176 1.84 191 2.10 2.32
rofmE | 2027%  1650%  1450%  15.00%  15.50% e 5.32 435 5.30 451 3.88
Fanx 18.76%  16.69%  18.00%  20.00%  20.00% o 0.66 0.55 0.69 0.62 0.56
FRREEH 1976%  14.18%  17.00%  19.00%  18.00%
- FTARI
Apamiovi  1116%  936% 113 1400%  1687% SEE 2000A 2023 200aE  2025E 20260
AAHAK 26.46%  26.42%  2500%  2500%  25.00% EoTiERL  0B6%  1016%  1050%  1072%  10.91%
REpRREE  6.15% 3.26% 2.80% 3.00% 4.00% vppaee 1135%  1241%  1278%  1281%  1281%
s 1447%  1538%  1552%  15.66%  15.80%

Fremmn 60.88% 55.18% 64.00% 64.50% 66.00%
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RERIE, BRIERFARFSRITTERSHIF, BRKFME, FHIRTF EopsER
R AP S, BIAGERS, 2023 S NFRIERT R, AELGRLFTL
%, TEFERATL, O ETHRATRTIH., ZWAFLEENT. T2 /6. K
. MAIIIIES,
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R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEFRIEF R 5 A METHEE L, IR HEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
BB BAT R I XT we X TR FIRA

FEN: BhAastiz T AR 15% A L, A AT HARAEL A

ARE R AL ERH - 7K 300

i QAT RAREA); WH: IR AR T AL 5%~15%; ik [TAAgs G EOE R AR

R REAAZAAR 6 N BA: st KR S £ 5% ), Ak TR TR,

Mo
T BRAMASEBTAESKAT.

RBEHR =

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A, HARUHEER, LRHEE, Tk, Wi, AKEF@E0ELmE S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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