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o Hifk: AT LA 2024 EEEIRE, 24 A FE UL 2388.66 1278, [ LE-5.03%;
YA RES R R 25.02 1278, FIEE-12.14%; f04EJG VA 8%F)3E 8 9.72 12 7¢, [A
Fb-26.42%, Hth 24Q4 AT E W 634.12 12758, A Fe+0.65% ; I3 & % 36 10.71
e, [E+49%; #HE/EIERERIE A 7.34 {2ot, [FEE+78.02%,

o ZyCEhBT R N &ATH R ILEE W, 24 AR RS A R B, 2024 A F
BT T E IR T AR BB RS B R RS R K T SE 3 R AR A%
NI R B FE R AT 5 IR T 3R B & i A5 A B R DA R AT L TE R, 24
AT LGRE BRI E 5.35%, M EL+0.52pct; HIEZE A RN 4.44%, ML
+0.49pct, MFERKE, 2404 NAILRE TR K 6.64%, [FLb+1.52pct, 2N
FEIFES; MRERHAEN+4.3%, [FEH+0.34pct,

o HEEMBRFIMEK 4%, BRARMERA. 24 E2F B &ML SR
A 1454.23 {Z7T, MLE-1.51%; &N 2406.6 Jfi, FLL+3.65%; #itH
6043 Jo/lli, [FEL-4.97%; BRZENR 6.92%, [FEL+0.51pct, HIREKE,
(1) T ZHEB AR S4B, FEALERRE, (2) BIA
B Tk A FNUR WA R IZ RS, PR S ORI A LR K MR UORE,
24 ENFH B EMEHE. BHEWAN S50 50.75%., 49.25%, HHPLH
di LA B +1.25pct; BRZE T HEH, 28, EEEME S P4 E 0.23pct.
0.72pct, 24 HEA T ER R ER L 9440 %, FHL+8.23%, HPFEe, JLipug
MR K. AFNEJLER T HRERREZ, KPRERIE AR R REE S, L,
AN E R B AR AT, BTG AN B RAETTEIX, TR EMEAR
B, G HEITE S HE KR,

o GPRHEORL B IR BHEE A R, BAr L RIMIL G, 24 £ 2 7R
R T R RO S5 YN 916.39 {2TT, [AIEE-10.37%; #H&E N 2964.8 I, A
FE+10.32%, FEAG % T 20 715 1A R DR 8 IR 0E 19 10 25 ) B4 19 A1 R SR
Mg Aoy 3091 Jo/Mi, MEE-18.76%; BAZEJ 2.42%, FE+0.23pct, ~
IEFRORBMW, &&FHEERIEHEN SO, FIAFEREM R &, [N %5 &M
B i R R NIRRT R, BRI R R S BN ES. o, %
TERATFFSR R H B FRSE, 25 lE R AT W) 5 2 0008 L R i
%

o IR AR MMM E. REMSRE, FRREE. FRSHTHE,
BN CRIRIRIE BT WBCRTES], DA AR s, A A SE I PR R R AR
EH REMVE S, ARLSH7 4 #e mH . WATHT AR 2025-2026 48 EPS 4>
A9 0.52 78, 0.62 78, XM PEJy 61 ff. 51f%, 4+ “HHE" W
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MR BORE LR XU <5,
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= T 5% $a bR 0
2024A 2025E 2026E 2027E

BB (B TT) 238866.32 256546.35 282737.18 320406.24

& -5.03% 7.40% 10.21% 13.32%
VARRAEFIE (B T) 2502.02 2817.63 3343.38 4374.01

& -12.14% 12.61% 18.66% 30.83%
B EPS () 0.46 0.52 0.62 0.81
BRI ROE 2.51% 2.85% 3.27% 4.11%
BB 68 61 51 39
R : WAINE, HERAIESHEbE
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Fff 5% :
N E S5 TN
Wrm¥ (MFhx) | 2024A | 2025E | 2026E | 2027E MiE (EJn) 2024A | 2025E | 2026E | 2027E
CAE 52906.29  25654.63  28273.72  32040.62 =RILON 238866.32 | 256546.35 282737.18  320406.24
LR 2R 15111.18 | 16928.28 | 18335.71  20876.78 =A% 226079.56  242348.82 266200.96  300845.61
e 54438.94  55002.60 61731.53  69383.60 BRI RN 697.37 = 678.87 | 756.91 = 864.36
HAb s = 17972.33 | 15987.48 | 16480.29 | 17189.09 EAL 6285.82 | 6434.17 | 7163.35 @ 8142.71
AR 1154.93 = 1154.93 | 1154.93 = 1154.93 EEGN (BHE) | 3636.37 | 3801.45 | 4162.15 | 4745.89
L = 2184.08 = 2184.08 | 2184.08 | 2184.08 555 428.12 = 278.36 | 377.11 | 419.66
FEEwF=MAEE T | 52949.77 | 48465.20 | 43980.63  39496.06 CEaR L AEEIREN -440.80 | -250.00 | -250.00 | -250.00
IR =R A& 20705.51 | 18865.78 | 17026.05 | 15186.32 EanlliGny 2276.54 = 850.00 = 550.00 | 550.00
Hh AR AN 7636.38 | 7583.28 | 7530.17 | 7477.07 ARMEZEFR 22.10 230.21 | 126.16 = 178.19
R 225059.40 191826.25 196697.10 204988.55  HAthzeE s 0.00 0.00 0.00 0.00
G R 80161.36  57591.63  56369.68 = 57338.70 EALFIE 3629.03 | 3834.89 = 4502.87 = 5866.19
IVANETETen 19266.85 | 18771.61 | 21312.96  23830.36 HAbEE R 27.24 -28.06 -12.31 -0.24
KA 5010.94 = 5010.94 = 5010.94 = 5010.94 R S A 3656.27 | 3806.83 = 4490.56 = 5865.95
HoAth 67 157 22414.69  10297.67 11047.69 = 12137.09 e 1187.71 = 951.80 | 1125.60 @ 1481.65
Afat 126853.84 91671.85  93741.28 = 98317.09 R 2468.56 | 2855.04 | 3364.96 = 4384.31
A 5421.59 = 5421.59 | 5421.59 | 5421.59 BB AR R -33.46 37.41 21.58 10.30
AN 36838.36  36838.36  36838.36  36838.36 VAR BRI | 2502.02 | 2817.63 | 3343.38 | 4374.01
BRAF I 51070.76 = 53387.98 56167.83  59873.17
VB RFARIE RS | 93736.50 | 95647.93 | 98427.78 | 102133.11
DR R 4469.06 = 4506.47 = 4528.05 = 4538.34
AR BES &1 98205.56  100154.40 102955.83 106671.46
AGRIRRRPGE G 1T 225059.40 1 191826.25  196697.10 | 204988.55

FEM SR 2024A | 2025E | 2026E | 2027E

TR 5.35% 5.53% 5.85% 6.10%
BEREEWE L) | 2024A | 2025E | 2026E | 2027E —HE 4.33% 4.10% 4.14% 4.15%
R 2468.56 | 2855.04 | 3364.96 | 4384.31 VRl 1.03% 1.11% 1.19% 1.37%
it 4% % ) 42812 | 27836 | 377.11 | 419.66 ROE 2.51% 2.85% 3.27% 4.11%
IR IEETES -440.80 | -250.00 | -250.00 | -250.00 ROA 1.10% 1.49% 1.71% 2.14%
Y= e = 4994.16 | 3939.89 | 4105.51 @ 3158.03 ROIC 1.95% 2.18% 2.57% 3.23%
£ L1 os I IE T = -2278.72 1 1080.21 = 676.16 = 728.19 EBITDA/H U 3.34% 4.09% 3.98% 3.95%
S e K -15239.78 | -22569.73 | -1221.95 = 969.02 R % 1.03 1.23 1.46 1.60
K HERK -5346.94 0.00 0.00 0.00 [ 5 7 e % 5.61 6.02 7.42 9.53
BV IS E -9886.26  -32271.75  -2162.58 | -119.31 o7 U R s 3R 23.18 26.67 26.35 26.91
P A -7079.73  -27251.65  2619.08 = 3766.91 17 AR 4.38 4.37 4.51 4.54

AR 56.36% | 47.79% | 47.66% | 47.96%
Vg E i 2024A | 2025E | 2026E | 2027E LRSS B 67.54% = 68.84% | 66.01% | 63.93%
EBITDA 7979.71 | 10490.66 = 11257.38 = 12663.25 sl 1.18 1.35 1.45 1.54
PE 68.39 60.73 51.18 39.12 W 0.72 0.70 0.73 0.77
PB 1.83 1.79 1.74 1.68 JERISE A< 0.00% | 17.76% = 16.86% | 15.29%
PS 0.72 0.67 0.61 0.53 Sdem 0.46 0.52 0.62 0.81
EV/ EBITDA 23.47 17.49 15.96 13.96 B R 7= 17.29 17.64 18.15 18.84
B E %R 0.00% 0.29% 0.33% 0.39% FEIR LR E 0.92 0.73 0.76 0.58

PRI : 2 AI%E, HERAIEFET
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A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
5. RERS, RREERSGARMRE KB ER RN A BRI,
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MARIIEZF, 83K 2024 £58 T —Jg Wind SR 0T MAMAGEES 5 4, 2024 455+ Z E&2022 5 8 Choice RRHERMIK
AT AT, BRERMIEIT L AT WAL, 2016 FHME RMEE 4 4. FIVEREBIE 1 4. £4FRRIEE 1 4,
TAMAC REE 3 4, Wind S #7 MR LS 1 4 AR 5.
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PR bR A 224 Wi
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