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LR L & o ¥4 B, AdALeCal AFExohmtBRALA IEEF ERER
TR B 2024-12-16 F, RECEBEFRELHM A% (AECS) ) S ARIHHA,

KEA (V) 12582 o ke

BRA 7R 70.15

FRRA (F TR 17.55 ERMAMBEAE, LHEHEJFREK., NIRRT 2008 F, AXEKER. 43
ARE (BFA) 1256.62 RARIBRAT L HAZ AR A, BB —BIEMS . Tier | AAAEFEW. 2021-2023 5
BE (FAA) 1687.15 NGB . &AL Ak K E A K 38.85%. 46.80%, ik,
B4 () 17.91 2024Q1-Q3 ik 7.35 124, BHIg K 32.95%; 38441 135124, R
KB WIND, SERZF BT RIZHIE ¥ 44.72%, S FRBEHRIA B LEAE LR, 45E LA R SAEHHH
oy 29.59%. 18.35%, %R Ftizst 2.84, 1.49pcts.
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Belid, EHAFEM L, THEEH R, 2021-2023 F 5] eCall 435 & soilk
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EX I P L
2FA 2023 2024E 2025E 2026E
EFELKA(EF L) 813 1095 1465 1956
B Hig & 40.2% 34.7% 33.7% 33.5%
Y2845 A8 (5 7 L) 128 185 258 351
Bl yeig & 49.0% 44.9% 39.5% 36.2%
EXE S 27.0% 26.9% 26.9% 26.9%
ROE 25.8% 13.8% 16.2% 18.1%
H Bolk & (L) 1.82 2.63 3.68 5.01
wER 69.2 47.7 342 25.1
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2FAE 2023 2024E 2025E 2026E 2FA 2023 2024E  2025E  2026E
R E 815 1776 2172 2703 % WA 813 1095 1465 1956
PR 348 1145 1338 1600 & A 593 800 1071 1430
R HMWAET & 0 0 0 0 R 3 4 5 6
Rk 2 48 BRI 2k 223 300 401 536 HEFRR 12 17 22 27
HAF 27 2 2 3 4 e 23 31 41 49
B 188 264 353 472 BF K % A 54 77 100 125
E: ) 54 64 76 91 M 4 % A -1 31 51 61
RS FE 33 39 49 59 A & 17 12 13 18
KR AIL T 0 0 0 0 I & 0 0 0 0
B =%~ 14 20 27 34 DAL E IS 1 1 1 1
AR TA 0 ! 1 2 15 R LR % 2 3 3 3
A i 7~ 6 5 4 3 I RALAR X 2 2 2 2
s 0 0 0 0 TR B S 0 0 -0 -0
K R 0 1 2 2 % A3 143 207 289 393
e 12 12 14 17 A S 0 0 0 0
#* 8t 847 1816 2220 2762 F A ok 0 0 0 0
A Ak 345 462 612 809 3 88 144 207 289 393
FEH 1 3K 0 0 0 0 A% A 16 22 31 42
B2 4B RS I 302 411 549 733 A4 128 185 258 351
H A 43 51 63 76 VHBEARE 0 0 0 0
kR A 8 10 14 18 Ja A 3 B 128 185 258 351
KR AR 2R 0 0 0 0 EPS(7T) 1.82 2.63 3.68 5.01
HAe 10 14 18
f 4ot 353 472 627 827 FX 3T SIE 1
A 53 70 70 70 2HFA 2023 2024E  2025E  2026E
HANR 68 715 715 715 R
ko B AV H 347 525 768 1098 B ERE  402% 34.7% 33.7%  33.5%
MO A AR 0 0 0 0 % A8 K & 50.1%  44.0% 39.8%  36.2%
B A A A At 495 1344 1594 1936 JaEA A kR 49.0%  44.9% 39.5%  36.2%
Ak BAL B A 847 1816 2220 2762 BAREAD
EFIES 27.0%  269%  269%  26.9%

AR EE Py DEE-SLE I 15.7% 16.9% 17.6%  18.0%
2HFA 2023  2024E  2025E  2026E ROE 25.8% 13.8% 16.2%  18.1%
a4 A 128 185 258 351 2 )
A 18 Ao e 4K 5 4 5 7 K= AR 41.6%  26.0%  282%  29.9%
7 RAR A A 2 8 10 13 FALE 2.36 3.85 3.55 3.34
K ERERE 0 0 0 0 AR 1.82 3.27 2.97 2.76
MAMAE T FH R K -1 -1 -1 -1 BEk A
4 % R 1 31 51 61 KRR 110.2% 82.3% 72.6%  78.5%
BRARE 2 -0 0 0 Rk AR 4057%  417.9%  416.1%  415.8%
DR AR A 0 0 0 0 B R 339.9%  354.1%  346.8%  346.5%
FEFENEN -16 -47 -50 -71 BT HH(R)
BEEHELILAE 120 117 168 235 AR 1.82 2.63 3.68 5.01
BRED L DARE -4 -8 -10 -12 AR BENA 1.71 1.67 2.40 3.35
SRR AE -7 688 35 39 RGBT 7.05 19.16 22.72 27.59
M T 108 797 193 262 fE R (42)
A AR 216 348 1145 1338 PE 69.2 47.7 34.2 25.1
A K AR 324 1145 1338 1600 PB 17.8 6.6 5.5 4.6

BAERR: Rk, SALAERLF 5 LA T EE

E A TROK S 3 e PR SR AT I A 0t A

55 R BEIE SR 5 B R AN B 2 5



2 8) EARIE(F 7 94T 1)

O L ii %

INDUSTRIAL SECURITIES

PH7IF A A

AAER ¥ BEHR L BAR T HIERBR T FARLTEF RN ERSATT, UBROREEE, Ri, ERBREALLA
Rt AR FW AT KA ZLE, AATREEH, TH, LETARARE T HAKRESZT LRWLE R LXK

[ B BALAT I X 694042,

B AR
R BRI £ 4 G
AR FHUE R BT 5 R 5 A e B EA AR B0 KA T 45 AR B 4 K T 15%
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AR EA REATHUIRESOIMMNE | fryiem | b ARt AL B A T 4 (R A A
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TEAMAREAFARE EXZENAE, —WARAERNIQEP A GAREZERAS A, ZFEE TRLAAFER KR
AREARGEAREN B 6. MHFRAABRFRE K, AETHEYTHBIEATAGIARE. BP L ARE FOE
e W AT RS, FERAHEZTEANRT AN, MHRAFKRIEL, LEHHEE Hh MH EKFFTEF
WERAT L., HRIE XA A RKREFTERG—IB R, AN R/ SIE XA R IARIAEAT R AT AL,

AREFT BT RBRAAART RS, 2 AN TRIEL AHAERTEN, LRI QS0E A ER T AL E4E
FTER., AN 8 FAxHE R ARE BT @2 09AH = £ 44T A3 KR X R 5 stn X 09 L AT RARIZALAT I 4E,
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AREF AN RER LE T RAETHAE. AF . THE R R IRE R AE L LG RADA TR 8 R E £3KTF A8
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AR AT KNS TR, AN ARERG —AA, RIEFABEIT, &UKREF IR AR &
ANE., REANIFAB R, KRS GEATIER S AT 7 KBV FEATH BN, Lt RELH &, KBRS
REAEAT A, RAEATAZIC AN S RAA ity KR, ARG, AN 8 TIRIAEFTH 4L,
A A
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