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N BN 2024 SRR 24 5, N8 SR ILE Bk 158.39 1L L, FlH+40.63%),
3 B4 A4 33.27 10T, FH+63.09%. 24Q4, N8R IE Tk 32.81 12, F
¥+25.12%, V3 £ 4 4] 6.19 17T, FlH+61.21%. 4 &) I ik K I 4 4 4] 2.5
T (BH) .

o AMARFREFEGL. AKX E, FXHRLET

1) AmRsgredsa t, KRR REER, 24 F, NaiEk
HH R R AR E A AR AN > ) A 133.04/14.95/10.23 12T, R oA
+28.49%)/+280.37%/+103.19%. 24Q4, At & 4% FH MR R 4kobH 2 A Ak AN 2
HH 27.97/2.84/2.11 1L, R4 #1+18.52%/+237.30%/+22.20%.

2) BT BFREPNLEIEK, 24 F, NE)BHIER/R LIHXMRE S AR
JEN 136.07/17.44/4.45/0.26 1 7., ) to+37.28%/+57.59%/+116.95%/-2.48% .
24Q4, ZAHIE KR E H A E I 28.73/2.97 1, FlH+23.06%/+37.57%.
3 ST HARATAE, 2ETHHRRIEK, 24 F, N3 RILBIALITEAL
e K 3 Al % A Jk AN 43.60/90.10/4.45/20.06 1z T , R
+15.93%/+49.57%/+116.95%/+59.22%; J AR H & EHR, K H Rk, Lt
X 3538 ik A48t 40%, AR AP KIRIAEAZ T 20 1270, 24Q4, N8 Ri%
H/%& EIE % B LK RS 5L AN 9.33/16.81/1.18/5.59 1., Rl
+4.05%/+29.43%/+128.73%/+51.48%.

4) BB RBH HEEZE, BE 245K, NA2HAHKE 3,193 K, &KF
AIEA 212 R, BR=EFF K A3 200 K.

5 FERAIT HMK. AHREARKLFREEE, RANREkL2FLEE, N
MEATHRREFEGBABEIM IR LT, BRCELETFAARFLF L,
® B AR BAIR A HERA

1) 2AER A0 % AEFT AW 24 F45 P ERF;. 24 F, N3 1aESFHA
LA FEpHH 21.00%/44.81%, F)b+2.89/+1.74pct, £ ERH;t £ E13 5
FRAE T 475 000 % B £ A t-2.31pct, 4KE/F IRIFF R I 4% A5 A
# 16.93%/2.69%/0.40%/-1.20%), [F +t-0.43/-0.58/-0.08/-1.22pct, 4 & F= i 22
FRENTAHALIZFETARRAE, WHTAROTAHZIEFET 2 HEHA
BN K 8 38 Aa

2) WEZMAEAEFTAFHEFERA . 2404, N8 EFES A E|LA) E
7% 18.88%/43.89%, F]rt+4.23/-1.01pct; #A1 5% A & 4 +-4.84pct, 45E /1%
125 B AW 4% 5 H A 18.87%/3.64%1/0.39%/-1.70%, R +-1.53/-0.57/-
0.04/-2.70pct.
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KAVt 5] 25/26/27 F )3 B4 )4 A1 K 43.50/55.84/68.10 L T, i
30.75%/28.37%/21.95%, & 3 A 10 B PE 27/21/17 4& (14 1,179 12 ),
HH “EN” R,

® e

REYT KRB AIARNE . BN RS, Bz,

& ZAFA

W 4 3 4B Fo 454 2023A 2024A 2025E 2026E 2027E
AN (E T ) 11262.79 15838.85 20495.31 25354.28 30249.89
HCN ) HE (%) 32.42 40.63 29.40 23.71 19.31
Ja 4 F)HE (B 7 ) 2039.77 3326.71 4349.73 5583.91 6809.64
)2 £ % ) F) Ho (%) 41.60 63.09 30.75 28.37 21.95
ROE(%) 32.26 43.27 40.67 39.59 37.58
H RO A () 3.92 6.40 8.36 10.74 13.10
& % (P/E) 57.79 35.43 27.10 21.11 17.31
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 8768.56  12705.62  12572.21 16750.30 18812.72 LA 11262.79 15838.85 20495.31 25354.28  30249.89
A 6057.69  5652.55  7815.47 10757.63 13131.88 B A 6411.65  8741.56 10947.34 13320.57 15677.44
B 66. 36 81. 31 105. 21 130.16 155.29 B AL A o 121.01 159.79  209.05  266.22  320.65
EALY-FIE T 22.27 28. 43 36.79 45.51 54.30 FLE A 1955.67  2681.08  3461.66  4277.27  5100.13
FAAF IR K 158.35 227.12 284. 43 346. 09 407. 32 g4 8 368.59  425.65  547.22  671.89  801.62
A 568.60  1068.08 826.52 969.74  1098.99 AR R 54.39 62. 67 50. 15 58. 64 65. 03
HARA T 1895.29  5648.13  3503.79  4501.18  3964.93 4% R 2.29  -190.54 42.46 -0.16  -15.95
IR F 5941.49  9970.67  9977.78 10208.40  13200.22 P BALAR R 0.00 0. 00 0. 00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 29.37 32.95 31.16 32.05 31. 61
B & 7~ 2916.22  3669.66  4319.65  4691.03  7757.11 S gcgiet 141.56 95.32 102. 30 113.06  103.56
T 484. 84 746.12 864.46  992.97  1146.82 B LA 2588.37  4144.77  5431.25  6967.30  8496.25
AR Y AL 2540.43  5554.89  4793.67  4524.40  4296.30 ELZ T ON 2.17 2.15 2.22 2.18 2.18
&= EH 14710.05  22676.30  22549.99 26958.71 32012.94 B E 11.27 39. 61 23.82 24.90 29. 44
s 8047.34  14845.04  11643.95 12575.27 13568.08 A% 5 2579.27  4107.31  5409.65  6944.58  8468.98
ISR 2995. 71 6551.34  4242.88  4596.64  5130.29 B3 A 539.50  780.88  1060.29  1361.14  1659.92
AR 884.36  1255.33  1572.09  1912.90  2251.35 %A1 2039.77  3326.43  4349.36  5583.44  6809.06
H MR fi b 4167.27  7038.38  5828.98  6065.74  6186.44 R U EXIT-A 0. 00 -0.28 -0.37 -0. 47 -0.58
Akl A 338.95 139. 67 207. 59 276. 40 320. 72 V2 & A > 8 A1 2039.77  3326.71  4349.73  5583.91  6809. 64
KA 220. 00 0. 00 80. 00 140. 00 190. 00 EBITDA 2844.69  4297.29  5859.56  7435.69  9151.60
H AR R 118.95 139. 67 127.59 136.40 130.72 EPS (1) 5.10 6. 40 8. 36 10. 74 13.10
R kAT 8386.29  14984.72  11851.54 12851.68 13888.80
E 35381 0.00 3.78 3.41 2.93 2.36
P A 400. 01 520. 01 520. 01 520. 01 520. 01 i 2023A 2024A 2025E 2026E 2027E
FANR 2080.40  1960.39  1960.39  1960.39  1960.39 ARKiEH
@A E 3838.29  5164.95  8214.64 11623.69 15641.37 B AN (%) 32.42 40. 63 29. 40 23.71 19.31
)3 B AN S AL AR A 6323.76  7687.80  10695.05 14104.10 18121.78 A A8 (%) 39.59 60. 13 31.04 28.28 21.94
R Aol R E 14710.05  22676.30  22549.99 26958.71 32012.94 )3 B B 8) AL (%) 41.60 63.09 30.75 28.37 21.95
FAE S
AeRER ERENO) 43.07  44.81 46.59 47.46 4817
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 18. 11 21.00 21.22 22.02 22.51
Z2EENALLER 3281.27 5789. 41 4228.41  6101.83  7603.48 ROE (%) 32.26 43.27 40. 67 39.59 37.58
A 2039.77  3326.43  4349.36  5583.44  6809.06
A B R 4h 254. 04 343.05 385.85  468.55 671. 30 sk A
" 4% A 2.29  -190.54 42.46 -0.16 -15.95 FE R E %) 57.01 66.08 52.56 47.67 43.38
#F MK -141.56 -95.32  -102.30 -113.06  -103.56 % Qe E (%) 38.75 43. 81 36. 67 37.00 38. 46
FERELH 1114.54  2455.20 250. 38 98. 83 182.10 AR 1.09 0.86 1.08 1.33 1.39
Atz E sk 12.20 -49.42  -697.34 64.23 60.53 # Ak 1.02 0.78 1.01 1.25 1.31
R EHLELR -758.31  -6875.49  1537.55 -1393.54 -3039.46 Bz S
FALE 917.72  1687.48 745. 00 687.00  3653.00 BR RS 0.85 0.85 0.91 1.02 1.03
K 59.47  5383.10  -270.82  -202.03  -193.33 MR 3K B 4 234.88 203. 81 208.79 20469  201.37
FALIF AR 218. 89 195. 09 2011.73  -908.57 420. 21 J AT K 3K JE) 4 8.49 8.17 7.74 7.64 7.53
FEREHAER -1057. 90 1507.45  -3603.04 -1766.12 -2189.77 AR ()
R ir E -185.89  3555.63 -2308.46  353.76  533.65 R GRATH) 3.92 6. 40 8.36 10. 74 13.10
K 220.00  -220.00 80. 00 60. 00 50. 00 R AR GRATE) 6. 31 11.13 8.13 11.73 14. 62
R 0. 00 120. 00 0. 00 0. 00 0. 00 FRA T (RAET) 12.16 14.78 20.57 27.12 34.85
FARNARIE o 0.00  -120.00 0.00 0. 00 0.00 Rl
AT ALK -1092.01  -1828.18  -1374.58 -2179.88 -2773.42 P/E 57.79 35.43 27.10 21.11 17.31
LA 34 o 3R 1436. 50 453.09  2162.92  2942.17  2374.25 P/B 18. 64 15.33 11.02 8.36 6.50
EV/EBITDA 38. 49 25. 48 18. 69 14.73 11.96
FAt R Mfind, B AIE R PT
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Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .
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ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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