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&M () 4.88
—FARE /R A 6.15/3.57
()

B (B L) 87,037. 82
ABTAE (A L) 87,037.82
ERA (BF) 17,835. 62
KA AFE %W 72.73
BRLAF (LR 3.22
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Ef: ARAEM 2024 £=FH, I=FEZUEW 1339 2T, BEERD 2.79%;
AR 91.91 12T, BEbiEK 63.41%; iEFIFE4EFTE 46.55 1275, FEELRE
1 12.49%, B=FEXMEY 480 12T, RLLRED 2.02%; 1F3EEFIE 24.75 12
g, B 7.32%; IEFRAREFIE 24.71 25T, BLRED 5.99%, ATRB=
ZFEHAGSMEEEAFERNZUTHIN 24 2T, EFHHHH,

B=FEHEEBRMHTR, LERHTARSHERLNEBNEX, 2FWM=FE
BEFER L RIEEEEK, TER_FETHERERELHR—RERFWS;
ARBZFERAFEFE/NMEED, ZRBRXARTEERKX, FEN=FER
FEEHFEFEUEEFIQAVSRLE TENERRE, MTLER S, &N
MABR=ZFEUEGE L TEXZHEFEHANTIHUZ S HEROEN TEHM,

RHAE, BE 2024 F 9 Ak, REHERFEN 10806 FTE, HHARE, KB,
K., K554 7197, 1495, 953, 1161 A+ R, MI=FEHHEF-83, 0.
+24, +307 ATR, BEAH, ARAIBR=FETH LMBE 1267 ZT K, Rt
K 1.2%, EHRE, KB, KB, KR25H 964, 228, 42, 34 ZFEM, 2
AIREEKEZERZRAREIIEK, N, kB, REREREZFRYHEE, ENA
H, ~ABR=FE EMBEMNHF 0.4105 /TR, ELEMTELY 0.3 EXR/ TR,

FRIBNE, RA=FENERERSEKEESBNEATARERE, WILEK
23%, MEENBBRENTXRERKSSE, BEEEN, RIMMAAEFENEEIRE
2025 FRIBEBMIRFINRHE o

EfEEARAMERES TR, TREXRENE, ARAEREREAENERE
aFa, EXEEAANE, KEHEMNREZRUARYHA MR F2 8%
HEBAFERBRERNENZE, +NARIFILHREREIEN 35CW, BZE 2023 £k,
LR RS AR LT NEZ 80GW., KB 3GW, »H 5CGW &K LMK, RIEK
Meit, REABES FRTB AGW KB, £ 2025-2026 F17725 4GW 7KK,

BFMTNSHLE: FEARM=FELERR, RNBITAF 2024-2026 F)354
FiE 27 A 91/67/69 27T, FEIELIBIESTHIA 63%/-27%/4%, HHETRM 3R PE
51 10/13/13 15, HEFF 18 1T R

REHRTR: JOEEh, AR RTA, FeEFERNBREI,

BRI E/ME (ARD)

BN (FF L)
Bl Eb3E K & (%)

2 H%AE (A L)
Bl L3 K & (%)
ARk E (LR
ROE (%)

TAE (P/E)

2022

194, 674.14
15.58%
2,821.19
262. 76%
0.16

6. 25%

30. 85

2023

180, 998. 88
=7.02%

5, 608. 59
98. 80%
0.31

11. 50%
15.52

2024E
185, 953. 20
2.74%
9,122.40
62. 65%
0.51

16. 68%
9.54

2025E
188, 214. 50
1.22%

6, 661.37
—26.98%
0.37
11.29%
13.07

2026E
189, 028. 77
0. 43%
6,929. 89
4.03%

0.39
10.91%
12.56
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
S EE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
Ll 19,165.91 18,595.32 18,821.45 18,902.88 & b JkA 180, 998. 88 185, 953. 20 188, 214. 50 189, 028. 77
B AR A B K 23,825.52 23,412.82 23,697.53 23,800.05 Fam Ak 154, 539. 72 159, 291. 89 163, 327. 46 162, 982. 20
FAT KK 3,327.26  4,095.62 4,145.43 4,163.36 A& Ao 1,870.38 1,921.58 1,944.95 1,953.36
YR E 2,662.26 2,984.67 3,020.96 3,034.03 44 # A 31.50 37.85 38. 31 38. 47
A 4,975.73 6,108.82 6,263.58 6,250.34 3w A 2,024.65 2,080.07 2,105.36 2,114.47
H AT T~ 4,727.42 4,246.37 4,298.01 4,316.60 &L % A 740. 71 760.99 1,129.29 1,134.17
R T ET 58,684.10 59,443.62 60,246.96 60,467.27 4% A 6,710.63 7,136.08 7,861.73 8,234.17
KIAREA LT 15,004.89 16,554.50 18,104.10 19,653.71 % =& f{647% -1,541.95 -1,584.16 0.00 0.00
B = %~ 274, 163. 08 305, 399. 89 346, 438.59 396, 185.44 4z fl /a4 % -491.53  -504.99 0.00 0.00
fed A 89,309.19 98,992.80 84,656.40 56,350.00 A3 iis 0.00 0.00 0.00 0.00
TG 5~ 10,121.68 9,565.93 9,004.52 8,437.45 jxfiki 1,585.03 7,749.61 3,549.61 3,549.61
KIFFHESR R 1,398.33 1,328.42 1,258.50 1,188.58 N\ AMMAT % 0.00 0.00 0.00 0. 00
HAAE R T~ 9,218.07 9,149.50 9,027.89 8,906.29 % =4t Bk 68.01 196. 78 196. 78 196. 78
JERF A 399, 215. 25 440, 991. 03 468, 490. 00 490, 721. 47 3 4tk 3 588.13 552. 05 552. 05 552. 05
it X 457, 899. 35 500, 434. 64 528, 736. 96 551, 188.74  # 4 )14 15,288.96 21,134.04 16,105.84 16,870.36
48 I 3 48,944.50 65,602.83 77,124.71 88,019.19 = shlg A 895. 95 895. 95 895. 95 895. 95
FAT B I B AR 32,210.02 31,343.05 32,137.11 32,069.18 44 % b 514. 89 514. 89 514. 89 514. 89
HAbR s 7R 61,865.54 55,601.98 57,074.04 56,964.11 #HA4bdE28 5% 0.00 0.00 0.00 0.00
A At 143, 020. 06 152, 547. 87 166, 335.86 177,052. 47  #\iid % 3 15,670.01 21,515.09 16,486.90 17,251.41
KA 179, 031. 57 198, 019. 83 202, 005. 85 202, 710.38  pf /344 3,697.77 4,303.02 3,627.12 3,795.31
H AR R R 16,420.98 16,420.98 16,420.98 16,420.98 44|39 11,972.24 17,212.07 12,859.78 13,456.10
JER B K AE At 195, 452. 56 214, 440. 81 218, 426.83 219,131.37 'V iz F 47 6,363.65 8,089.67 6,198.41 6,526.21
7 At 338, 472. 62 366, 988. 68 384, 762. 69 396,183.84 )3 B &\ ) J5 &4 A)E 5,608.59 9,122.40 6,661.37 6,929.89
B A 17,835.62 17,835.62 17,835.62 17,835.62 EPS (1) 0.31 0.51 0.37 0.39
FANAR 980. 20 980. 20 980. 20 980. 20
R & 29,946.46 35,876.02 40,205.91 44,710.34 3 EWf41b&
)3 BB N B B 48,762.28 54,691.84 59,021.72 63,526.15 A4t 5 2023 2024E 2025E 2026E
VB FRARE 70, 664.45 78,754.13 84,952.54 91,478.75 Kk
AR B AH 119, 426. 73 133, 445. 96 143, 974. 27 155,004. 90 = jis% ¥ & -7.02% 2. 74% 1.22% 0.43%
AfEF R R R B A 457, 899. 35500, 434. 64 528, 736. 96 551, 188.74 =5 b )7 3% K % 24.93% 38.23% -23.79% 4.75%
DEE=E S NGRS S 98. 80% 62.65%  —26.98% 4.03%
ZENEREKE 12.84%  —32.67% 41. 69% 3.03%
AeREXR (BHL) BAIRES
PRI 4 2023 2024E 2025E 2026E  EA1E 14.62%  14.34%  13.22%  13.78%
#JG 5 A 11,972.24 10,108.48 9,209.78 9,806.10 ##|% 6. 61% 9. 26% 6.83% 7.12%
418 5 #e 4y 18,730.29 19,006.87 20,930.64 23,198.13 ROE 11. 50% 16. 68% 11.29% 10.91%
%% A 6,710.63 7,136.08 7,861.73 8,234.17 ROA 1.22% 1. 82% 1.26% 1.26%
BHHK -1,585.03 -7,749.61 -3,549.61 -3,549.61 ROIC 5.56% 6.53% 4. 70% 4.62%
TETEEH 4,797.65 -8,460.64 1,688.90 -316.75 fE{fE#k
AT ALR 1,958.02 8,629.68 4,482.71 4,482.71 P/E 15. 52 9.54 13.07 12.56
LERALEAE 42,583.80 28,670.86 40,624.15 41,854.76 P/S 0.48 0.47 0.46 0.46
BEBRALSARE  -46,859.53-54,559.12-45,712.71 -42,712.71 P/B 1.78 1.59 1.47 1.37
AFNALERE 4,928.84 25,317.67 5,314.69 939.38 MLA&FE 2. 46% 3.67% 2. 68% 2.79%
AEREFHR 653.72  -570.59 226.13 81.43 EV/EBITDA 8.98 8.96 9.91 9.59
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBATR: RS BEN 6 AR, AN TR HEERSNOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
BRI LRE BIEH 6 AN, MIRERSIER T AMHHEEESWBBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFRAHEEIEE: A RUFEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



