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ANE)E 2024 3R, AEITHER NBV 400.24 12, F)H+28.8%; Va&4#)iE
1266.07 12, FjW+47.8%; ya&EEA)iH 1218.62 12, T 2T F) Hb+9.1%);
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Z303% A AH+20.7% /+0.0% /+110.3% /+0.0% ) , £E2% 5 FHERERHEF
BHAR B EE G K. 2)F % FYP 1540.26 12, F) tb-7.1%; NBV Margin

(FAFER I )H 31.8%, Fl tb+5.6pt, I F KA L@ NBV Margin % 36.0%,
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ERZHER T A B LA T IR AE R TERA, BEETK
#% 58%, Flr+2.2pt, TE2AFE THHGGH >R EKRS, EREF RN
BREFRIAREZNE. 2) ANMAMETE AR FH T AR ESKBORE
HAEHA 2631.58 12, M 2T b LA 60.2%; R FHE AR 2025.19 12,
FEEERRTF B 35%, EPmmER ™ &k 81.7%, vAILE fi kAW,
TTRRARAT RS 69 AL A, A an N,

oA ER XK, SLKPRFAI. 1) 2024 F003) FI)2E %41
1266.07 12, Fl+47.8% (Q4 $5h 74.25 145 L SR FH) , 2%
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HEGAERIL, T3k OCI ILFE & i,

AL R R G 4 LA, T ELARAE T 3%k Zh A 7% . RATIREL B A TR
M, Fita) 2025-2027 )24 )0 55 A 1423/1570/1786 12, *T 3%
1% +12%/+10%/+14%, TR IEMIE 4 EATZ 4K,
QR T: FRARLE, BRI ATHE, 2F%K2 ), BEKE, BT

1%, FIETFAH.

W 5347 B AR A

it 2023 2024 2025E 2026E 2027E
E A TONCR 913,789 1,028,925 1,069,500 1,151,575 1,257,749

R 3 & 4% 13% 4% 8% 9%
% A7 (F 7 ) 120,853 171,649 187,137 206,508 236,959

R g & -15% 42% 9% 10% 15%
JaB4 4] (F 7 1) 85665 126,607 142,320 157,040 178,590

R 3 & -23% 48% 12% 10% 14%
I A (L) 4.70 6.95 7.82 8.62 9.81
PE 11.05 7.47 6.65 6.03 5.30
PB 1.05 1.02 0.91 0.84 0.76
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2023

577,212
19,387
220,707
167,660
35,636
44,978
3

22,215
180,674
3,318,122
239,598

1,803,047

1,243,353
2,637,008
264,877
258,877
44,116
14,903
143,755
47,412
32,613
9,794
101,337
156,133
11,583,417

93,322
208,783
449,850
76,602

48,619

44,531
241,803
116,384
8,858

2024

683,433
33,982
266,938
91,840
36,006
68,698
0
26,084
210,176
3,391,837
280,954

2,377,074

1,232,450
3,186,937
356,493
185,514
43,539
16,404
141,495
46,277
31,387
8,527
122,012
119,770
12,957,827

95,662
86,110
418,445
115,926

172,768

74,937
462,292
168,719
6,871

2025E

738,523
27,178
241,721
139,355
42,616
55,249
1
27,071
227,594
3,929,255
313,423

2,276,935

1,420,643
3,268,824
347,189
290,008
52,108
18,027
166,730
56,913
38,609
12,344
122,579
181,557
13,994,453

124,322
197,542
497,344
103,769

118,046

61,988
380,432
161,624
10,482

2026E

797,128
32,010
292,109
161,737
45,671
67,387
2
30,096
246,717
4,253,778
332,318

2,574,923

1,559,742
3,628,755
385,811
294,479
55,891
19,708
180,848
60,197
41,033
12,241
138,153
183,165
15,393,898

125,057
199,579
548,547
118,094

133,368

72,250
430,323
177,943
10,512

2027E

903,998
38,184
326,713
158,343
50,521
78,316
1
33,922
278,790
4,706,039
377,387

2,950,646

1,712,331
4,110,603
444,727
311,315
61,575
22,036
198,743
66,370
45,095
13,421
156,031
196,061
17,241,166

140,171
193,825
594,622
138,119

174,894

85,666
521,920
207,636
11,276
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FMAR 16,854 19,426 26,541 24,936 28,825
5 A BR L 37 B 49,771 56,564 60,907 66,913 75,081
JL AT 15,688 23,770 26,000 25,938 30,903
T AR 3,418,155 3,541,448 4,071,627 4,418,701 4,892,433
PRFeAF) AR 4,159,801 4,984,795 5,047,579 5,678,642 6,403,755
o b AR AR 7 A 53 569 271 348 494
KA 135,161 122,040 163,407 168,480 184,132
JI A A 964,007 967,042 1,136,311 1,229,222 1,354,457
AT R AT 10,234 8,801 12,872 12,766 13,955
% 38 FTAFAL AR 14,148 13,977 16,835 18,013 19,837
b R AR 281,829 312,953 367,465 384,268 433,167
Akt 10,354,453 11,653,115 12,585,364 13,843,901 15,505,169
FX AR
JE A 18,210 18,210 18,210 18,210 18,210
FANAR 134,606 121,204 129,779 128,530 126,504
B AL -5,001 -5,001 -6,999 -5,667 -5,889
i S & -13,044 -55,761 -21,105 -29,970 -35,612
BA AR 12,164 12,164 12,164 12,164 12,164
— R R 130,353 144,314 161,584 180,639 201,651
A oBeF)iE 621,723 693,470 748,948 823,842 922,703
V3 & T 88 R A A B At 899,011 928,600 1,042,581 1,127,748 1,239,732
VB FR AR 329,953 376,112 406,201 446,821 500,440
MR R AR At 1,228,964 1,304,712 1,409,089 1,549,998 1,735,998
R AR AR &t 11,583,417 12,957,827 13,994,453 15,393,898 17,241,166
&2 FliEA
245 ARTFEZAL 2023 2024 2025E 2026E 2027E
—. BN
PRI AR SN 536,440 551,186 578,745 619,257 662,605
ARAT b 5] BN 118,947 93,913 79,679 67,602 56,029
ARAT Ak 5] BN 227,552 197,961 160,193 135,913 114,464
AT Ak 55 & H '108,605 -104,048 -80,514 -68,311 -58,436
JEPRFE AL 4 F 4 3 AR A5 37,033 37,945 38,927 39,935 40,952
FEPRF Ak S F 4 3 AR AN 45806 45,786 47,560 48,792 49,828
FERIE L S F 4 R AMA Z -8,773  -7,841 -8,633 -8,856 -8,875
FRARAT Ak - F1) BN 118,503 123,627 127,670 131,845 136,620
FFAH 36,891 83,613 96,155 129,809 181,733
ﬁ%ﬁi*: RERABCTELOR  43a 3419 2,707 221 -184
APER AT 892k = b 506 603 29 53 239

A AR A
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A HAE

J2 B B &) B AR #98 F)H

PR3 &Ei

-9,039
120
71,771
563
2,560
913,789

440,178
-14,179

10,448

123,959
542

-3,665
-80,212
-230
-24,346
-38,086
-1,327
-77,744

792,936
120,853

816
-1,552
120,117
-10,843
109,274
85,665
23,609

66,504
380
69,733

3

2,021
1,028,925

-449,102

-14,692
11,091

-172,662

960
-3,579
-80,473
-356
-19,405
-36,299
7,177
-85,582

-857,276

171,649
912
-2,066
170,495
-23,762
146,733
126,607
20,126

69,829
1,215
75,325
292

1,662
1,069,500

-473,224

-15,362
11,460

-157,515

782
-3,720
-85,517
-311
-23,321
-41,153
-4,507
-89,974

-882,362

187,137
696
-1,494
186,339
-21,396
164,944
142,320
22,624

80,304
572
80,598
286

1,366
1,151,575

-506,350

-16,437
12,262

-168,541

837
-4,006
-91,503
-333
-24,953
-44,311
-4,852
-96,879

-945,067

206,508
808
-1,704
205,612
-23,608
182,003
157,040
24,964

92,349
722
85,436
194

1,109
1,257,749

-541,158

-17,613
13,191

-189,414

978
-4,375
-97,519
-380
-25,576
-47,055
-6,458
-105,412

-1,020,791

236,959
805
-1,755
236,010
-29,030
206,980
178,590
28,389
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