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&M () 15.35
— R AR & /R 19.07/12. 26
()

BT (87 1) 47,853. 62
FABTAE (B ) 36,276.72
ERA (BFK) 3,117.50
FE A E (%) 69.34
BT (L) 12.34

FARR: RIRKIE

BREEE:
> HHHESEH2024 E=FH A =F=ELIEF I 470.2512 5T, B LLIEK 7.07%,

S VAEEFE 26.25 12T, FEEET# 9.86%, 24Q3 EIE WA 140.97 25T,
Btk TiF 3.28%, SEIMYFEFEFiE 9.33 27T, EILLIEK 2.6%, WEHFHFEHKNHH,

EFEMERE, ARENERE 24Q2 HUBEKIBEETH (12 12.65%, LT
6.04pct ), FHEERXIESHRHF L TE ( IBEREIREEERLL-3.65pct, FES
MEEIEFEEEE-1.43pct. T E5R ZRL-8.61pct., B HlliEAR 55 [E Eb-5.69pct.

R Pl [F bE—1.32pct ),24Q3 A R A E R %1% 2] 16.63%, [ tL Ti& 0.72pct,
1Ef/T\l:l:jclIlm?zE.a, 3.99pct, BEEFRFEILIEERETKE, FitSRMIERITRE
BEEERX, MITHESMEBRITARKERNZGE, ARBANFEFEHEE
R, RELEFEREEK,

BHERRBRE, 2AMETHREXNET. ARE=ZFEHE/EEME/ME
#H ZE 5 3k 236%/4.72%/4.50%/0.08% , [ tb T B 4 F A
-0.14/-0.67/+0.23/-0.16pct, &1t Ti& 0.74pct, Q1-Q3 EEIEIEAZEH 10.69%,
B LE /BT 0.18pct, FARERLERFEIREKTE, b 24H1 ARIIELR TR~
BN BES A T A S EAE S IR =ik 1.81 27T, M 24Q3 LLER5 AR
MERETHEEGAMEK, MARBELSEEZImETRESE.,

EFITERN, BRZEFRENK, AFN=FEEIMERITE 812512 (H
L4 26.5% ), HAiE A e aeiR%E®E 327.7 12T (AL TE 1.0% ). ATHBERE
%% 219.81Z7t (ELLGIK 18.2% ). TR E58R 5 89.31Zt (ELTE 7.7% ). I}
R EIEMRS A 69.4 12T FEILL T8 26% ) #r3¢ A<=l 106.4 1Z 7T, R EEIEK 1.1%,
NEEFITRETN, RREKATH,

BTN ST : RATFHITA T 2024-2026 £ I3 5457585 545 36.1/46.8/54.7 1Z
JT, FILEIEES A 1.8%/29.5%/16.9%, HRIRMITRIA PE 23H4 13/10/9 £,
BAVAAEEE., ZE, KBEFEHEEMEEAFZNERT, ABRKREKLER
KATHA, 43 “IN” E4R,

Ry £HSARBERREY, BRBRFAEHY, REUSEFRARET
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B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (§F L) 54,179. 06 59, 566.53 64,532.06 70, 634. 63 74, 270. 92
Bl Eb3E K & (%) 15. 88% 9.94% 8. 34% 9. 46% 5.15%
Va4 AE (FF L) 2,854. 65 3,550. 39 3,612.56 4,679. 80 5,471.37
Bl Kk E (%) 24.71% 24.37% 1.75% 29.54% 16.91%
ARk E (L) 0.92 1.14 1.16 1.50 1.76
ROE (%) 8. 16% 9.53% 9.17% 11. 08% 12.02%
1 &% (P/E) 16.76 13.48 13.25 10. 23 8.75
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M. M HRREHZ

&k (BA L) FlEx (BFA)
AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
KPEe 17,129.25 16,895.72 22,112.19 25,677.68 &bl 59,566.53 64,532.06 70,634.63 74,270.92
F A A B AR 26,284.33 28,199.11 30,930.09 32,583.32 #&mi 49,253.17 52,809.03 57,043.97 59, 484.01
AT IR 2K 7,919.04 6,710.35 7,962.25 8,656.36 #i4 B 303. 47 328. 77 359. 86 378. 38
HA Rl Rk 412.07  630.10 613.70 628.09 44 % A 1,587.51 1,719.84 1,696.35 1,784.22
A 18,136.58 22,339.65 22,801.53 23,614.70 4@ # J 3,403.90 3,687.66 4,036.39 4,084.90
ik~ 5,808.06 5,921.26 5,670.57 6,096.45 &% 2,749.53 2,903.94 3,178.56 3,342.19
RAT =B 75, 689.33 80,696.19 90,090.34 97,256.61 w44 A 7.45 14.98 -11.38 -44.91
K AR AL F 1,783.08 2,103.77 2,424.46 2,745.15 % = sifid4ik -495.92  -537.26 -588.06  -618.34
B % 5 = 5,380.17 5,434.23 5,554.84 5,738.19 4% FA4EdR% -175.68  -190.32  —208.32  -219.04
EHEIA 789.08 1,560.72 980.36  300.00 fuszEiRi 1,105.00 1,043.32 1,043.32 1,043.32
RIS H P~ 1,847.81 1,756.64 1,741.40 1,795.69 ¥k 748.15  499.49 499.49  499.49
KIEFHESR R 2.12 2.12 1.06 1.06 NAMEZHME 85. 06 0.00 0.00 0.00
bR 3 N s 35,616.79 35,872.38 35,855.62 35,856.63 % =4t Bk 9.77 9.77 9.77 9.77
R E AT 45,419.05 46,729.86 46,557.74 46,436.72 itk 438.80  241.16 276.90 318.95
FAEH 121, 108. 37 127, 426. 05 136, 648.07 143,693.34 & @513 3,976.68 4,134.00 5,363.99 6,276.28
FLIE R 110.17 0.00 0.00 0.00 FWwIMKA 71. 41 71. 41 71. 41 71. 41
JEAT T 4B BIR K 33,198.35 31,717.92 35,742.34 37,697.51 & s % & 41.93 41.93 41.93 41.93
F A itk 37,940.58 43,763.70 46,308.63 48,231.22 ALIEZEHE 0. 00 0. 00 0. 00 0.00
R At 71,249.09 75,481.62 82,050.97 85,928.73  #)iid.¥ 3 4,006.16 4,163.48 5,393.47 6,305.76
KAt 1,613.41  1,360.75 984. 95 611. 74  FrigHt 362. 45 380. 64 493. 09 576. 49
HALER D AR 7,025.99 7,025.99 7,025.99 7,025.99 &#3g 3,643.71 3,782.85 4,900.39 5,729.27
E S N 8,639.40 8,386.74 8,010.94 7,637.73 i IEAME 93.32 170. 28 220. 59 257.90
R 4t 79,888.50 83,868.36 90,061.91 93,566.46 y2 g3/ A4HAIE  3,550.39 3,612.56 4,679.80 5,471.37
& A 3,118.53  3,117.49 3,117.49 3,117.49 EpS (%) 1.14 1.16 1.50 1.76
FARNAR 11,566.01 11,567.05 11,567.05 11,567.05
G BN 22,560.36 24,727.89 27,535.77 30,818.60 &Rt 4tb&
EY XN P 37,244.90 39,412.43 42,220.32 45,503.14 &it& B 2023 2024E 2025E 2026E
I HIEHRAE 3,974.98 4,145.26 4,365.85 4,623.74 mEkfeH
BRAER B L 41,219.87 43,557.69 46,586.16 50,126.88 2 jd4 & 9.94% 8. 34% 9. 46% 5.15%
AR FE B A 121,108, 37 127, 426. 05 136, 648. 07 143, 693. 34 3 b A58 K % 19. 75% 3.96% 29. 75% 17.01%
)3 4 A 0 K & 24. 37% 1. 75% 29. 54% 16.91%
BENLREKE -141.57%  200.00%  106.84%  —-4.70%
AeREX (BH L) BAIRS
St F A 2023 2024E 2025E 2026E  £A%E 17.31%  18.17%  19.24%  19.91%
HG 2 A 3,643.71 3,074.25 4,159.32 4,949.99 %A% 6.12% 5. 86% 6.94% 7.71%
18 5 e 4h 876.11 922.13 964.05 1,011.70 ROE 9.53% 9.17% 11.08% 12.02%
%3 A 7.45 14.98  -11.38  -44.91 ROA 2.93% 2.84% 3.42% 3.81%
FFHIK -748.15  -499.49  -499.49  -499.49 ROIC 40.84%  25.67% 26.82%  33.13%
TETEEH -7,894.71  -677.93 1,731.87 643.58 AR
HAezENAR 619.71 662.00  886.76  830.04 P/E 13.48 13.25 10.23 8.75
ZERALS AT -3,495.88 3,495.94 7,231.13 6,890.92 P/S 0.80 0.74 0. 68 0. 64
EXBRAES AT 6,054.99 -1,906.63  221.648 -808.58 P/B 1.28 1.21 1.13 1.05
EXMALS AT -497.10 -1,822.83 -2,236.34 -2,516.85 J& &% 2.76% 3.02% 3.91% 4.57%
AERE SR 2,043.42  -233.53 5,216.47 3,565.49 EV/EBITDA 4.70 5.20 3.58 2.74
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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,

ERERAHERIEH: A BEFEELPR 300 88, EEWHEEHIELEFELLEY (HSCEl), ZETHEEARE 500 FEH=K
FEMEILEEE.
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