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2025 5 3 A 24 B, LBy KA 2024 S5 F AR . 2024 £ §)
ZA AR 15.15 12, Blrb3g K 22.43%, =484 4094 3.50
1L, FHIEK 38.95%, HL ¥, 202404 » &) Lk AN K 3.53 1
T, FIgK 6.65%, 1FHE4FEHK 0.72 12T, Rk 3.35%,
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PR ST AF, BB IR LRI K 2024 5 ) BT K 22, 4%,
WEERRANTFEREH, 2024 58T B HILN
A 6L, FILLIEK 92%, ¥KETEZ: (1) NamKINTAE %
N, SREERRIEK, 2FTH 100 Frek; (2) ok is
WL BGEB 0, MBS AR E RGBS 5ot ] K hg3ghe, b
222 AL TCE EAF, 2024 FN SR LS AR L TE 1%, 82
WAL B i BT 4 8%, mswib & LPG &4k H542F K&,
NS HI B HE3E K 10%F 27%, 75 3 BAR B UL = 4 T dk,

LA RE M, K ARTR. 2024 503 LA 5K 36%,
B H3E K 2. 7épet, T &R T i i kI ABE M L, 2024
FONE ARG RAERA 7.29%, FIHTME 1. 0pct, EP4ERME
+0. 2pct £ 1.1%, ¥ 1 % H %£-0. 4ct £ 4. 2%, #F & % H %-0. 0dpct
Z 0.1%, M 4% B £-0. Tpct £ 1. 9%, % Lk &% vk, N3] 2024
SR FFARIEK 2. 75pct £ 23.13%.
BEAKFRGRME N, BAEKHR. 2024 F 10 A, @iz
B3R R A 2024 4535 /) IR F LR, N S A — 4 B R SR 43 10, 000
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AFEFER (ARS)

mA 2023 2024  2025E  2026E  2027E
BN (ERT) 1,237 1,515 1,800 2,130 2,402
RTINS S 57.66% 22.43% 18.84% 18.32% 12.76%
V3REFE (B 7T) 252 350 414 505 576
YRR SRR 22.28% 38.95% 18.15% 21.89%  14.05%
MEERIET) 0.901  1.251 1.479 1.802 2.056
FRAEHNEIAM 1.86 1.99 2.53 3.28 3.84
ROE(AEHAR)(B®E) 11.43% 13.76% 14.28% 15.17% 15.08%
P/E 18.09  12.77 11.20 9.19 8.06
P/B 2.07 1.76 1.60 1.39 1.21
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-LT 5 N 785 1,237 1,515 1,800 2,130 2,402 %A 555 429 443 548 624 685
3K & 57.7%  22.4%  18.8%  18.3%  12.8% R & 146 141 138 166 184 195
ER-RIZ 5 ¥ -458 -826 -969 -1,115 -1,301 -1,462 A% 32 50 49 55 58 57
%4 BN 58.4%  66.8%  64.0%  62.0%  61.1%  60.9% Rk 310 66 24 16 17 17
£, ) 327 411 545 685 829 940 AR 1,043 685 653 785 883 954
%4 AN 41.6%  33.2%  36.0%  38.0%  38.9%  39.1% %8 35. 5% 18. 0% 15. 0% 14.9% 14.5% 14. 0%
R Xy ] -1 -3 -6 -7 -9 -10 LIRS 0 52 72 72 72 72
%4 N 0.2% 0. 2% 0. 4% 0. 4% 0. 4% 0. 4% Fa 1,618 2,844 3, 445 4,219 4,938 5,587
Lk @2 -7 -12 -17 -20 -24 -27 %5 K 55.0%  74.9% 79. 0% 80. 1% 81.1% 82.1%
%4 BN 0. 8% 1.0% 1.1% 1.1% 1.1% 1.1% FEi N 12 74 82 83 85 86
I3 A -39 -57 -64 -76 -83 -89 R BT~ 1,898 3,113 3,708 4,483 5,203 5,853
R T ON 4.9% 4. 6% 4.2% 4.2% 3.9% 3.7% % .8 - 64.5%  82.0% 85. 0% 85. 1% 85. 5% 86. 0%
5 K %R -2 -2 -1 -2 -2 -2 &= gt 2,94 3,799 4,360 5,268 6,086 6, 807
%A AN 0. 2% 0.1% 0.1% 0.1% 0.1% 0.1% 4310 455 199 358 438 961 1,291 1,471
&A% AT AL (EBIT) 278 338 457 580 712 812 R A 3R 70 134 168 174 202 228
%45 AN 35.5%  27.4%  30.2%  32.2%  33.4%  33.8% R R Rk 54 78 73 90 107 121
% 9% A -10 -32 -28 -49 -68 -79 R N 323 570 679 1,224 1, 601 1,820
%4K BN 1.2% 2. 6% 1.9% 2. 7% 3.2% 3. 3% * 5 584 771 832 832 832 832
W ALK -4 -2 1 -1 0 0 2R K R 0 21 68 67 67 67
N AME RS R 2 2 4 0 0 0 e 907 1,363 1,578 2,123 2,500 2,719
Eegp & 7 6 5 5 6 7 &8 R RS 2,034 2,207 2,547 2,899 3,327 3,817
%A AT A 2. 4% 1. 7% 1.2% 0. 9% 0.9% 1.0% N 200 280 280 280 280 280
& ol A 283 318 452 538 654 745 ko BLA]A 451 654 941 1,293 1,722 2,211
R IREES 36.1%  25.7%  29.9%  29.9%  30.7%  31.0% VO ARG 0 229 236 247 258 271
R SIEE -7 14 -2 0 0 0 AR AMSSH 2,94 3,799 4,360 5,268 6,086 6,807
CRTEIR 276 332 450 538 654 745
RS 35.2%  26.8% 29.7%  29.9%  30.7%  31.0% e R 5
ZEEEA -70 -71 -93 -113 -137 -156 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 25. 4% 21.4%  20.7% 21.0%  21.0% 21. 0% E- U Eo
4 A 206 261 357 425 517 589 B 1.031 0.901 1. 251 1. 479 1.802 2.056
VRO AR ARE 0 9 6 1 12 13 AR 10.170  7.881 9.095 10.352 11.884 13.631
b & T B E)6 4 FLiH 206 252 350 414 505 576 L e NEFR 1.247 1.862 1.992 2.535 3.280 3.839
EEES 26.3%  20.4%  23.1%  23.0%  23.7%  24.0% T R A 0.150  0.150 0. 200 0.222 0.270 0. 308
iR E
PR % SO N ) &l aE 10. 1% 11. 4% 13.8% 14. 3% 15.2% 15.1%
2022 2023 2024 2025  2026E  2027E B AR EE 7.0% 6. 6% 8. 0% 7.9% 8. 3% 8. 5%
4 A1) 206 261 357 425 517 589 FN AR F 7. 4% 7.4% 8.9% 9.2% 9.8% 10. 0%
g it 0 9 6 11 12 13 Wk
e 4 b 71 158 205 239 307 376 ER- XX SIS T 38.4%  57.7% 22. 4% 18. 8% 18. 3% 12.8%
k2 B E 6 53 11 52 71 81 EBIT 3k % 6.6%  21.6% 35.1% 26.9% 22.8% 14.1%
ERcw ] -33 49 -15 -6 25 29 & A KR 3. 6% 22.3% 38.9% 18.1% 21.9% 14. 0%
%8 EHALHER 249 521 558 710 918 1,075 B EEKE 133.9%  29.2% 14. 8% 20. 8% 15.5% 11. 9%
WA TR -900 -1,002 -690 -1,013 -1,026 -1,026 k¥ 4 V]
4% 7 -439 83 4 0 0 0 SR 32.1 32.3 26. 4 26.4 24. 4 22.4
B 0 89 18 5 6 7 PR 17.1 18.0 18.5 18.5 16.5 14.5
32 K EHALHER -1,339 -830 -668 -1,008 -1,020 -1,019 ISR 40. 4 43.5 55.1 55.1 55.1 55.1
A% A 35T 1,008 0 0 0 0 0 B % 7 B R4 674. 4 732.9 722.0 764.5 769.2 780. 8
%y 467 281 205 523 331 180 =31 8 V)
B -55 -120 -77 -119 -152 -175 R /ARG 5.1%  27.9% 29. 7% 39.5% 41.7% 39. 5%
% F EHALAR 1,420 162 128 404 179 5 EBIT #) 8 4R Bt £ 29.3 10.5 16.1 11.8 10.5 10.3
A BARE 327 -147 24 105 77 61 ® R 30. 8% 35.9% 36.2% 40. 3% 41.1% 39.9%
KB SR, BEIERFT AT
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B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
45 0.00 1.00 1.00 1.00 1.00 3.0174. 0= 4%
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
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