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THEI:

20% A

EE & 2024 %11 /1 01 B

&M () 7.23
—F AR/ R 8.30/5.84
()

BT (87 L) 20, 798. 82
RETE (FFH L) 20, 798. 82
ERA (BFK) 2,876.74
KEAEE %) 59. 67
BT (LR 5.19

TR RR: RIREAE

BREEE:
> B4 2H=FHRIEAE, I=FEXLIWEUW 207.39 1Z7t, FELETiE 10.58%;

SKIEIFEEFE 10.56 27T, B TE 4.5%; EMIAIEITFEFE 10.09 27T, [
EETE 2.59%, BFEERE, Q3 LIMEY 69.60 27T, EILLTE 12.68%; K
B FiE 3.18 27T, FEEE T 30.34%; NIEVFTF% 73 3.06 27T, L TE
30.31%, AERRIEEREAEERREEERSFIEBRDETE.

FEXASHEEMENE, TEAATXUIMIMESERER, ERESEHE
=R, HNEZEEMNFEKSE, I=FEEESHEEE 38.27 1Z31hX%, BEILEK
4.91%, B EFEIE (+6.87% ) BEITHE, BFEHEENRE, Q3 KT
S[E 2.951Z31F K, ELLig 0.34%, B EFF 4%, Q3 ittt XM MHS = 4.58
23 A%, FELLTiE 8.03%, HERBAFHSEILE; Q3 B $HSE 5.86 IZiFH X,
E ki1 10.98%, WENEI=ZFE R LKA 4.15%. BEE 10 AN FREBE 1
#®r=, B ESEWtnAEK=E,

SAERERRLSEAMEETRRRBREMEFETARY, FRRSEE L3 Fi 5
WSS RI\BLFFEHE 2024 FHMES KK EVA RIENERIT T 18%ER, &K
MAARERERGSRERNRENERAERI, FBRSTE, sI=FEFE
EILbED, W5 23 FHERETEHEX,

SEERARYERR, SBEFEEE, HHUSHER—EXE, I=ZFEHE/E
B/MEIMEEREAITELLRDA 1.351Z7t, Hih Q3 MEHEMAR LR 0.451Z
T, MEFRARLED 0.48 12T, EHREFERET, RNFUITEARLESE
BHEEL, Ax SRR —EXE,

EFFN SRR : BB E 2024-2026 F£IFE45FE 5 53 14.1/17.1/18.8 1
gL, FEIELIBIES 7 H-1.85%/21.23%/9.44%, HETRRMNXTRZE) PE 4274 15/12/11
&, %R INTFR,

RERT: RASEBRERARTA. RASHEED. XRBRERNMET SR

BAAR G /A (ARD)

2022 2023 2024E 2025E 2026E
BN (BF L) 30, 061. 56 30, 928. 62 32,298.70 34,596. 34 35,231.84
B e3g k& (%) 40. 38% 2.88% 4.43% 7.11% 1.84%
agAAE (87 ) 1,222. 31 1,439.94 1,413.30 1,713.28 1,875.09
Rl K E (%) =9.72% 17.80% -1.85% 21.23% 9. 44%
ROk i (T/IR) 0.42 0.50 0.49 0. 60 0. 65
ROE (%) 9. 30% 9.90% 9.11% 10. 27% 10. 45%
&% (P/E) 17.02 14.44 14.72 12.14 11.09
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MR M HRAHZ

TEREE (BH L) FEx (BF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 5,836.44 7,244.98 9,058.96 10,004.30 A 30,928.62 32,298.70 34,596.34 35,231.84
R EX Y Y= 4,293.71 4,691.03 5,024.74 5,117.04 Z @A 26,135.51 27,600.24 29,739.95 30,322.37
AT IR 3K 895. 78 840. 87 900. 69 917.24  #4 B W im 100. 67 109. 63 117. 42 119. 58
YR & 103. 66 201. 62 215.96 219.93 4444 A 1,636.83 1,709.34 1,729.82 1,754.55
& 1,948.10 2,245.57 2,419.66 2,467.04 @4 f 391.39 368. 21 345.96 352.32
HAFE T~ 474.99 424.75 454.96 463.32  EFEE A 731.89 736. 41 518.95 352.32
AT & 13,552.69 15,648.82 18,074.97 19,188.87 it 4% A 347.10 339. 29 326.55 306. 91
K IAREAR AL T 372.88 372. 46 372.04 371.62  FFRAES R -53. 82 0. 00 0.00 0.00
B2 %= 16,827.82 18,821.90 21,716.62 24,220.80 4= B BALH % -12.65 0.00 0.00 0.00
BRI 4,757.74 4,446.83 2,610.91 1,000.00 iz 4% 0.00 0.00 0.00 0.00
R H = 2,460.25 1,904.89 1,366.19 819.16 Tl i 212.31 212.31 212. 31 212. 31
KT R 758.75 379.38 0.00 0.00 NAMETHHE 0.00 0.00 0.00 0.00
HAAE R T~ 5,539.76 5,521.54 5,521.54 5,521.54 % =4t Bk -0.77 0.00 0.00 0.00
ERAFELH 30,717.21 31,446.99 31,587.31 31,933.12 tiwidi i 160. 98 160. 98 160. 98 160. 98
& 44,269.90 47,095.81 49,662.28 51,121.99 % db4)iF 1,891.26 1,808.87 2,190.97 2,397.07
43 34 3 2,951.92 3,151.92 3,251.92 3,151.92 2@ ilcA 15.22 15.22 15.22 15.22
KAt 2 A Bk 3 4,662.41 5,454.93 5,877.82 5,992.93 2wk 23.89 23.89 23.89 23.89
HAeAEH R 13,806. 62 14,761.87 15,756.61 16,005.35 HibiE23Hii 0.00 0.00 0.00 0.00
R KA 21,420.96 23,368.72 24,886.36 25,150.20 |38 % 37 1,882.59 1,800.20 2,182.30 2,388.40
KAt 4,731.72  4,491.29 4,184.14 3,895.94  piig#i 240. 38 229. 86 278. 65 304. 97
H AR AT 845. 25 845. 25 845. 25 845.25 & #33 1,642.21 1,570.34 1,903.64 2,083.43
ks & At 5,5676.96 5,336.54 5,029.38 4,741.18 JHm ARG 202.27 157. 03 190. 36 208. 34
7 A4t 26,997.92 28,705.26 29,915.74 29,891.39 JagANaRsA441  1,439.94 1,413.30 1,713.28 1,875.09
% A 2,876.73 2,876.73 2,876.73 2,876.73 EPS(%) 0.50 0. 49 0.60 0.65
F AN AR 1,934.13  1,934.13 1,934.13 1,934.13
FHAKE 9,736.52 10,698.05 11,863.68 13,139.40 3 &0t %ib%k
V38 B S| A & 14,547.38 15,508.91 16,674.54 17,950.26 &4t 5 2023 2024E 2025E 2026E
YRR G 2,724.60 2,881.64 3,072.00 3,280.34 ZkfeH
BRAAS A 17,271.98 18,390.55 19,746.54 21,230.60 ek % 2.88% 4. 43% 7.1% 1.84%
R AR AR E AT 44,269.90 47,095.81 49,662.28 51,121.99 b A)idE Kk & 15. 88% -4. 36% 21.12% 9.41%
DEE: S S IPLE 17.80% -1.85% 21.23% 9. 44%
ZENLFBKE 55. 33% 83. 82% 3.32%  -14.61%
AeREX (BH L) BAIRS
S E5E 2023 2024E 2025E 2026E ERES 15. 50% 14. 55% 14. 04% 13.93%
#1278 F) i 1,642.21 1,252.28 1,585.59 1,765.38 &A% 5.31% 4. 86% 5.50% 5.91%
A8 5 e 44 1,490.55 1,826.58 1,959.26 1,703.77 ROE 9.90% 9. 1% 10.27% 10. 45%
%% A 347.10 339.29 326.55 306.91  ROA 3.25% 3.00% 3. 45% 3. 67%
#FME -212.31  -212.31  -212.31  -212.31 ROIC 10. 18% 9. 08% 10. 74% 11.79%
FTEFELHN -714.16  1,060.17 805. 47 195.29 4:{EAEK
EZTRLR -10. 71 407.83 364. 61 364.61 P/E 14. 44 14.72 12.14 11.09
ZERALB AT 2,542.67 4,673.84 4,829.17 4,123.65 P/S 0. 67 0. 64 0. 60 0.59
BERALBAE -4,056.56 -2,433.83 -1,933.83 -1,883.83 P/B 1.45 1.36 1.26 1.17
ERRALSAE 4,028.38 -831.48 -1,081.36 —1,294.49 j:A% 2.21% 2.17% 2.63% 2.88%
ALRTHR 2,502.31 1,408.53 1,813.99 945.34 EV/EBITDA 6.97 6.49 5.40 5.25
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EFR AT E

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

— &7

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

ESMBAR: RS BEN 6 AR, AN TR HEERENOMBIESE, EXNT:

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,
FTUBRERR: LRE BIEH 6 AN, MIRERSIER T AMHHEEESNWHBIENIRE, EXUT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

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

FBEFAHEEIEE: A RUHEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI
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