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FE 1.2024 5 8) FIILN 84.01 1o (-0.34%, Rk, o Z2¥ATALE, TH),
5 303 #4% F)0H 6.4812 . (+19.86%), 52 M AwdE V3 804 4118 4.1912 T (+25.09%) ;
2.2024Q4 N F) I 26.01 12, FIEHAEF1IE 2.03 124, Fodb 3844
i 1.30 12 T; 3.0 8 AT IR RIEA) 3 1, BRA) X AT E % 35.04%.

e EATIEAR Y A, Bu SRS RRE K 2024 F, NS ERRTH 13817 &
A S, P AR B WAL RAT AT RAL G S s i, AS R, AT, M
RO & B S i E B KL, ARIIR, 6 RE, T F 20 WA IR ) 4%
BaRS, AR EEERATHEELS, wREALHREL, B F T 1381
ARG RID L RAL, BB E Bk, AF I R B I AL UGt B pb g K
20%, FATALHE AUE ML SAC, SR T AL, AT IR B ML B 61 3 LA
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JA A T AT 3K, AT AR K AR R 5| AT . 2024 5512 A, I KR AN 8 i iE Rk
FNEF NN ESFAREATEE; FLIFX K 2024 FEIMN 8.2 1 (+8.8%),
SR AAANE 2.1 12 70(+3.6%), FF) FAGZH A 26%. ok KA F KE X AN 8]
RILE, NGRS FNE, Lt 8 F AN Z ek kgt B EL B
AN AT Z A F s ATAT AR R EBAEA . Kok, 2 SFET %R RE
wn T dn BB R E T RIRIES AR EMIFT AR 5, £R4TE T77 S, #&
K=o R Fl oL, BRLFHR, BRATHHHA. 2024 5, wXid 77|
DR s B REERK, A b, FETREFEAERFARLE LS, XK@
AR MR E” BRI EMBEERMETEFROEANKE, E)ad/0>
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BRFAEEN, 25 FERSMADEAKRINER, 24 512 A, 2EFABELR
G, N5 200mg AAGES A BB CAF) PHMHA 0.22 T/ L, hExild
AT ARM Py 24.38 /. o KB E P ARN K 25.88 T/, HH 0 TEaL L
FAR LIk, BBHKERLEAHAN, N =L FiB R P F 5%, QN ESH
o EiB (KF) (Hfeei), eRiEskdg, eX@FL (L), oEidm
B, mEEBH, FRELFEHLRKRE GHSR) Fh4 14 4 BN ARE
KR FRET Rt R 100mg LG &K T 0 F DRI RS R B T B AL,
ARSI HL 0 BB A 5. WAEREHIITE 2027 512 A 31 1,
AR K, AN 8] R S Ah ey MAE AL R T BRI, 2024 5, 5] 4T A e Kl OF
F) 22 T4 60.78%, 4# T 54.66%, & ALFIILAY 36.3%, HA1AA,
NE R FARE M, AMMBAEFREC AR, KRBEAZHE—2E L,
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B A(E T RR): 756.98
A A B (E T RR): 756.98
52 J& MR X ] (L): 12.04-23.45
BWAL(E 7 ): 13,451.46
B F(ATL): 12,611.37
R T (R): 6.94

THRR: Na)nE

EX JF 8 & X &

2023 2024 2025E 2026E 2027E
# LN (T T ) 8,430 8,401 9,301 10,102 11,041
(+1-)YOY (%) 1.8% 0.3% 10.7% 8.6% 9.3%
B AT B ) 541 648 747 912 1,135
(+-)YOY (%) 41.1% 19.9% 15.3% 22.0% 24.5%
4 @ # 3% EPS(L) 0.71 0.86 0.99 1.20 1.50
2A1 (%) 46.6% 43.5% 45.2% 46.7% 48.2%
BN (%) 8.2% 12.3% 12.5% 13.2% 14.4%

R RR: SR (2023-2024), FEFRHF R
EiE e BANE R BN ) P A A
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W54 & AT Fa TR
EEWHABIT 2024  2025E 2026E 2027E A% (8T ) 2024 2025E 2026E 2027E
HREAGHR(T) RIS N 8,401 9,301 10,102 11,041
AL S 0.86 0.99 1.20 1.50 RSP N 4,750 5,097 5,389 5,723
HRLA T 6.94 7.93 9.13 10.43 ERAESA 43.5% 45.2% 46.7% 48.2%
FERETALRK 1.07 -0.15 1.13 1.59 B b A4 R e 82 84 91 99
HRE LAY 0.30 0.20 0.20 0.20 FAREEY 1.0% 0.9% 0.9% 0.9%
PB4 (1) ERIX | 2,226 2,586 2,808 3,114
P/E 18.43 18.00 14.75 11.85 Tl AEY% 26.5% 27.8% 27.8% 28.2%
P/B 2.28 2.24 1.95 1.70 A 371 372 404 442
P/S 1.43 1.45 1.33 1.22 R AEY% 4.4% 4.0% 4.0% 4.0%
EV/EBITDA 9.35 10.14 8.16 6.27 R R 107 112 152 199
A EY% 1.9% 1.1% 1.1% 1.1% R R E% 1.3% 1.2% 1.5% 1.8%
BA) R A 25 47(%) EBIT 920 1,076 1,274 1,539
ERAES 43.5% 45.2% 46.7% 48.2% W 455 A 14 10 9 0
P 8.9% 9.2% 10.1% 11.2% W% % N E% 0.2% 0.1% 0.1% 0.0%
N W € 12.3% 12.5% 13.2% 14.4% K ERAAB A -22 -50 -50 0
K ERE 5.1% 6.3% 7.2% 8.1% B E 15 15 15 15
BAREIRE 9.8% 10.3% 11.0% 11.9% IR 928 1,066 1,264 1,539
B A K (%) R e 7 0 0 0
R -0.3% 10.7% 8.6% 9.3% EURERE 935 1,066 1,264 1,539
EBIT 3£k % 15.8% 16.9% 18.4% 20.9% EBITDA 1,130 1,207 1,408 1,677
EFIREE 19.9% 15.3% 22.0% 24.5% P AEAL 183 207 245 299
FEAT RE 7 A5 47 HAPTIEREY 19.6% 19.4% 19.4% 19.4%
K= E 46.5% 35.9% 32.3% 30.5% HMEFRARE 103 112 107 105
AL E 1.6 21 2.4 2.7 V2 & B 3] B A 2 A8 648 747 912 1,135
B E 1.2 1.5 1.9 2.1
WA 0.4 0.5 0.7 1.0 & R h&(BH L) 2024 2025E 2026E 2027E
28R AR Lk o 2,266 1,993 2,697 3,626
R R 119.7 104.5 96.0 95.7 )R YR X 2,896 2,752 2,989 3,266
Ve EE 3 125.5 115.1 116.6 115.1 B 1,540 1,720 1,771 1,887
W REE 0.7 0.8 0.8 0.8 HCRHF 1,853 1,425 1,390 1,347
B 7.4 8.1 8.7 9.3 RAF A 8,555 7,889 8,846 10,127
K AR AAE A 23 23 23 23
Bl & %~ 1,142 1,160 1,176 1,188
AEIA 76 56 36 16
ALRER(FTH L) 2024  2025E 2026E 2027E ERi7 S 412 372 332 292
b S IR 648 747 912 1,135 AR T AT 4,056 3,975 3,900 3,853
VB FR AR A 103 112 107 105 K= Bt 12,611 11,864 12,746 13,979
e T 277 222 215 138 48 15 B 658 558 458 358
2T IE 10 18 14 15 AT B35 B AT IR 2R 1,056 991 1,048 1,113
BEHFETFH -230 -1,215 -390 -157 FMK 2 (] 0 0 0
ZEEFNNER 808 -116 858 1,206 iR ik 3,777 2,284 2,141 2,269
s -79 -90 -90 -90 A At 5,491 3,833 3,647 3,740
F'S 150 0 0 0 KA 46 96 146 196
At 16 15 15 15 He KPR G 328 328 328 328
BREHALER 86 -75 -75 -75 AERH RAT AT 374 424 474 524
AR S -65 -50 -50 -50 AR E 5,865 4,258 4121 4,264
AR R 1 (] 0 0 FAH 757 757 757 757
HA -64 -33 -29 -151 LB RS 5,254 6,002 6,914 7,898
BREDHNER -128 -83 -79 -201 Y HEFR R 1,493 1,604 1,711 1,817
NEHRE 767 =273 704 930 R AT A BT A A A G 12,611 11,864 12,746 13,979
HiE: R P EAAAARGKEN A3 A 11 R
FHRR: N FR (2023-2024), F&HRAF R
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AR DA LIRS AR SRIE RIS AL | pe ) g ie e AT A BAR SR AT 2R AR SO AR R F-10% 5 10%Z 1] 5
Ay HHRTHABEHAIRAL; £ w
?Zzzﬁ%ﬂmﬁ%ﬁﬁﬁ%%ﬁ B K AT Ak AR BARAK T R A5 HOE R 100 F
A KA.

ERE P

ARE B EIHER R A RN ] (AT RAR “ANE") 9FPAER. AN T2 BBEAKIARERLLAZF . BALTHL
T, AARE T A9E 8 BT R K GE LI R BRITAEAT ARG T AAETHEILT, AN 8 RIHALAT A BAE A ARS8
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