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T NG KA 2024 FFE AR NEAFFIAE LILA 1893.99 12, Flb-
1.85%; Va4 #i4 193.23 o, mt-1.08%; FedE a4 #1049 191.02 1,
F-1.3%; $FE XA, Q4 N3 ENZTLIKN 489.87 12T, FH+33.26%, 3
1+3.29%; V344104 47.09 12, B 1b+65.46%, 3F1b-2.43%; dedkaH4 A0
46.77 127, F)+67.35%, 3 b-1.92%,

LA S TS AR, QA4 RAR LT AT, 1) 2024 5, N8 B S 2 /4K
2+ 4 13757/28478 7ok, R tb+2.5%/-0.1%; B = Al 4i# 13763 Zok, Bt
+2.8%; W HIEA S 14183 ok, FlHb+12.1%. 7 3] &4 B = L E N 562 T/vk,
Bl tb-6.6%; "hiEm A 282 T, Flrb-8.2%; whii£4] 280 T, £A1% K 49.9%.
2) ¥ EZXE, Q4 N3 F I T B8 R 3526/7927 7ok, FlH+6.7%/+13%,
Fb-1.5%/+10.2%; 8 ZM4 % 3725 Bk, Bb+8.79%, #+8.95%; A =#
wh sz AN 537.7 L, BH-10.2%, 3Fb-1.5%; wbifz: A K 268.6 T, Rkt
-21.59%, 3 ib-2.1%; bl £4] 269.1 T, FH+4.9%, 3Ft-0.8%.

BALT b g Q4 LAY, A E AR . 1) 2024 5, N &) RERIRE]
B/ AR 42 4 151.7/203.7/171.6/57.2 7 vk, B kb +2.6%/-4.9%/-10.6%/-2.6%
WA T @, BRI EIT B A% & W A 6991/2047/1757/2054 7/#k, F)
+1.2%/-15.5%/+0.5%/-12.3% ; & A& # 6238/1656/1779/1315 =~ , Fl i -
2.1%/+2.3%/-5.8%/-11%. 2) £ FEXEF, Q4 NARERIKEIFTEMERN
38.2/52.7/51/15 7 wb , [l b +2.1%/+20.6%/+12.3%/-4.5% , 3 b
+1.9%/+61.2%/+47/+6.4% ; ¥ 5% A 7011/1993/1750/2010 /o, ) t+1.8%/-
19.7%/+0.9%/-12.8% , 3 b +0.3%/-3.7%/-0.5%/-0.4% ; & A& % A A
6457/1736/1778/1340 < / ot , R kb -11.2%/+0.5%/-11.9%/-1.9% , 3* it
+4.7%/+6%/-5.6%/+5.4% .

Gt bl Y 30% A L, B AL F L YRR AR . 2024 F, Sl Ik R 44 34.18
e, AFEAE, st H 6355 L, nuHhy 329%, x5 3/21 HILE
4.7%. 2025 5, 3] 3t AT it %] 216.78 fe T, A HEAE MR 82.99 12T,
EFZATELARFFTARS ZiL; B THRMIT 8647 L, &M THtk 90

77 ok R MR R, B T T 2026 47 R AL E 1391, &AM
T & # 4% 2X660MW 71 B #i%, HEEALTRE A&, mK=ZE R,

T EIBN T HHR, KAFAT A 2025-2027 F A A H A
3 4 A0 A A 182/199/207 1z, EPS 2 Al A
g{i% “;’:)\7! ‘i‘F%\o

B A A
2017/2056/2087 1z,
1.37/1.5/1.56 ©*, PE % #|% 7.46/6.80/6.55 1%,
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ERLA(E L) 13,258.66
FAl A RL(E 7 RE): 9,152.00
52 J&A R K ] (L) 9.89-14.51
ETAE(E 7 ) 135,636.13
BH (A7 R): 357,964.56
LA (): 11.46

T ERR: NS

EX JF 8 & X &

2023 2024 2025E 2026E 2027E
B LA (L) 1,930 1,894 2,017 2,056 2,087
(+/-)YOY(%) -12.5% -1.9% 6.5% 1.9% 1.5%
A (ML) 195 193 182 199 207
(+/-)YOY(%) 7.0% -1.1% -6.0% 9.8% 3.8%
A& HEE EPS() 1.47 1.46 1.37 1.50 1.56
A F (%) 25.1% 24.9% 22.1% 22.9% 23.6%
BRI EE (%) 13.6% 12.7% 10.9% 11.0% 10.5%
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W 38 & AT A TR
ERX JoF FEEiN 2024 2025E 2026E 2027E #178 % (e ) 2024 2025E 2026E 2027E
HRLAGHR(T) R BN IN 1,894 2,017 2,056 2,087
FII A 1.46 1.37 1.50 1.56 ERI 1,423 1,572 1,585 1,595
B m“;i 11.46 12.53 13.69 14.87 ERE LA 24.9% 22.1% 22.9% 23.6%
E S 2.57 2.41 2.67 2.77 B AL AR A 81 81 83 84
BTN A) 0.48 0.43 0.49 0.53 2 H A EY% 4.3% 4.0% 4.0% 4.0%
PRI A (12) gk A 11 11 9 14
P/E 8.34 7.46 6.80 6.55 Bk A EY 0.6% 0.5% 0.4% 0.7%
P/B 1.06 0.82 0.75 0.69 R 55 56 57 59
P/S 0.72 0.67 0.66 0.65 A m ] Y% 2.9% 2.8% 2.8% 2.8%
EV/EBITDA -0.45 -0.81 -1.19 -1.59 AR R 8 9 9 9
L O XA 3.9% 4.2% 4.8% 5.2% B R o B R% 0.4% 0.4% 0.4% 0.4%
B AR 7 25 47(%) EBIT 313 292 317 330
ERE 24.9% 22.1% 22.9% 23.6% W %% R 24 14 14 14
S IREES 13.2% 11.9% 12.7% 13.0% W4t A %% 1.3% 0.7% 0.7% 0.7%
Y A 12.7% 10.9% 11.0% 10.5% T WAL K -5 -5 -2 -2
K EERE 5.4% 4.8% 5.0% 4.9% BFME 26 32 31 31
BFRERE 9.6% 8.3% 8.3% 8.1% =R IR 315 305 332 345
B A K (%) =R &3 1 0 0 0
RN PN -1.9% 6.5% 1.9% 1.5% 13 8 50 316 305 332 345
EBIT # &k % -6.0% -6.9% 8.7% 4.0% EBITDA 416 391 421 437
A K K R 1.1% -6.0% 9.8% 3.8% PR AEAR 66 66 71 74
21 Ak 77 2547 H BT E % 21.0% 21.7% 21.5% 21.5%
RE DR 46.3% 44.3% 41.8% 40.0% VAL A AR B 56 57 61 64
AR 1.1 1.2 1.4 1.6 13 B BN B A & A ) 193 182 199 207
B E 1.0 1.1 1.3 1.4
e F 0.8 0.9 1.1 1.3 & fffkk (L) 2024 2025E 2026E 2027E
28 A EAAT R h 844 974 1,159 1,359
J2 AR 3K R B R S 14.7 14.3 14.5 14.5 J2 K 2K BRI Z A 85 81 90 84
F- e 20.8 21.1 21.3 21.2 F 77 107 80 107
BRI E 0.5 0.5 0.5 0.5 B ok e 125 135 136 136
BriEAEE 1.6 1.7 1.7 1.7 AT At 1,131 1,297 1,466 1,686
¥ HAREALIE S 318 327 336 344
o 1,220 1,217 1,226 1,232
AEIAL 182 209 199 189
RERER(LR) 2024 2025E 2026E 2027E XA W 547 576 604 626
A 193 182 199 207 BRI At 2,449 2,513 2,551 2,579
bR AR 56 57 61 64 # =R 3,580 3,810 4,016 4,265
E| 30 110 104 105 110 ESRlE 11 12 15 17
B3 8 -3 -18 -17 -17 R At & 48 B AR 270 299 283 303
BERELH -15 -6 5 4 KK 2 0 0 0 0
BB EHNAR 341 320 354 368 TR A 741 742 746 751
% -180 -159 -134 -129 R R fm it 1,022 1,053 1,044 1,071
7R -0 -8 -9 -9 KHtE 2 403 403 403 403
HAt 60 32 31 31 e Jg;t;] RS 232 232 232 232
BREDHALA -120 -136 112 -106 e AR At 635 635 635 635
B AR -89 1 3 2 #i 4k 8t 1,657 1,688 1,679 1,707
TEAER 12 0 0 0 FAH A 133 133 133 133
b -162 -54 -60 -64 B 1,519 1,661 1,815 1,972
BT EDNLR -239 -53 -57 -62 bR AR 403 461 522 586
MeHire -18 130 185 199 R AR Fe BT B AL A 3,580 3,810 4,016 4,265
Hix: BRI ARG KAN B A I A 218
FHRR: 8RR (2023-2024), FEIAF AT
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