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EFFARRE | AF S T
2025 4 03 /| 25 H
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24 £V GhrFREE K, EAFRELFE

W %34 2023A 2024A 2025E 2026E 2027E
gl BN (BFT) 2,869 3,026 3,359 3,809 4,320
# K % yoy (%) 48.0 5.4 11.0 13.4 13.4
)3 % FE (B AT 1,858 1,958 2,175 2,472 2,832
¥k = yoy (%) 47.1 5.3 11.1 13.7 14.6
ROE (%) 28.6 24.6 24.2 23.3 22.5
EPS & #r#t# (L) 6.14 6.47 7.19 8.17 9.36
P/E (f&) 30.7 29.2 26.3 23.1 20.2
P/B (&) 9.0 7.3 6.5 5.5 4.6

A KI: LA, KISl £ TE

2024 4 b SR FE R, WRKERRKHLIR K. A7 2024 4 £
Bk N 30.26 12,70, [F] b3 K 5.45%; SLEL) B4 A 19.58 120, F
B K 5.33%; LI AndEE HAE 18.72 1270, F B K 2.20%; # A A Ak
#% 4 6.50 T, FAERMA 6.15 70, 2024 4, N EER K GE KL T HT R
B EAE K, Hf, BREERHTREANE LR 1744 0. F
K 4.40%; B EE S B LIE W RN 12.16 46 F K 5.01%.

THEARESL FRFEFASLE %, FRAEEGEARA. AERE
WAL EIT EA TR AR, B O KD IET BV R4 A 7k
HFA T RIL B B R A DR R X = AR O R E AR & 8k A
W HEm A X WE G, ERTEV RN KA AT,
A H 20185 T EAFELLFRIFEALCLE 4. A 2024 F %
A 94.66%., [F thEEA T 0.51pct; % Fl3m. 2024 4 # [6] 3% Fl % 4 22.21%,
Bl th+1.28pct, L EHRAE. THERE. MEFFAE. HLXERAES
94 9.15%. 4.06%. -1.03%. 10.04%, [ th4 5] +0.07pct. -0.97pct.
+0.85pct. +1.32pct. 2024 4 & T EEF £ Y 64.70%, [F e T B
0.07pct.

FRERGRTE, EFEERIHRE. AFL K A O HERRR
WEARNEFXELARAALEZRY, &8 E 2016 4 EH IR L &2,
A BMERE T BTG Zml 52 8 AT, W “TRaRE” AN
Hy RIALBRIA A, 1A KEH AGRILK BT 8 MOAE B £ LR -2 — B3t
RS E A A, Ty AARBRG TSN, B, A5EELE
HERAn ), WA FFLN R T R AR AR RS, RO T R R
MR &, BRAMFHCE FEREROGEX BB, 20244, N EA SN EHE
BN, HREE8T RRGHE. Hb: ATHEIAREHENER SR
W B B TR R 2 TR P B R B SR AR TILK [ Y B8 ME MHIE; B4 % P
BB, AEEEREHA. FAEREAARFERG S BB EER ERR
Bkt KEHRHEA . MEZFETFELT. EHA ARASSZN LT
W HWOIE IR, #HNHIFH B
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2025 48 3 F 25 BR#EN (1) 188.75
BAE (BAL) 57,114.25
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MR Lz EE I ANENAE, FALAR. EAxPREXH
BHRFHTHR)ZARAME. 2HREENATETHE X R LS
HHPZHRST 6, B “RE+EBEHEH” ZF2EHA, EEAEL.
ThEEER. ANLARRREREG LT LRENE, ETLBRNESZ
fon AR E Y, AR E AR BT B A EOR RS e R, L R
W IR Foid B BOR G R T, AHRAXANERTHY . HE 2024 F,
NEEHREL I REATEENELR 29 R 4.

BEEV: NAFZ0FMERE, ELTHNEEF BANEENER,
11 ARIR BT B, NATENEAWERIES. Eafmiayais. 2
AR HE CEFEE. CFRAT. K. B FERME
FEEFETHE. AERA ABBERAZE b fEa, U Gbis
HEBOREME™” FACLE R, XEANETRBATLNT & BA.
JR%-B| A AR AT T REEA R, EARNE AL E T EBAH R
HHE. BENERTLHATAESHNE, Rk E RhBEX. RS
A BRARFEHAZE, EEZ G BRI EIE. &8 RKEEH &k
#)AEUEFERA, 2AALERREE LAY Hl A 2025-2027
4 EPS 2% 4 7.19 6. 8.17 ;. 9.36 ou, T PE 4% A 26.3X. 23.1X.
20.2X, ¥ “HFT WERTOFR.
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T % K 7% o £ B F &
¥k (B n) HiEx (Fr71)
ASUAERE 20234 2024A  2025E  2026E  2027E A& H4EE 20234 2024A  2025E  2026E  2027E
R 4251 5045 5939 7615 9414 PR 2869 3026 3359 3809 4320
R4 2434 1515 2327 3993 5709 BN ERA 141 162 182 207 236
LA S s B R T 3 206 168 234 230 293 BLHA K 15 20 22 25 29
Hoph R 12 8 14 11 18 HE#HA 260 277 306 348 394
A 33 23 40 31 49 S EH 144 123 136 155 175
Kk 50 73 65 92 86  BHFE#A 250 304 315 370 412
A B 1516 3259 3259 3259 3259 M4 EA -54 -31 -57 -95 -145
R 2601 3295 3352 3413 3482 R AME MK 5 ) -3 ” ”
K AR 951 915 926 937 948 H Al s 26 18 22 20 21
[ & R 219 233 301 359 410 AaMMEZ R -16 33 18 16 13
Pt X g 115 110 127 148 172 #®4KkHE 40 66 53 59 56
HApbER S H 1316 2037 1998 1970 1952 HPEAE WA 0 0 0 0 0
=R 6852 8340 9291 11028 12895  E W HE 2158 2291 2545 2891 3305
¥ 30 f 4R 298 344 269 368 288 ELARAN 1 1 1 1 1
AR 0 0 0 0 0 ElsxH 4 11 5 5 6
B At E AR R A K 2 45 83 22 116 30 FHEEH 2156 2281 2541 2887 3300
b 5 A% 253 261 247 252 259 I &7t 301 325 366 414 470
E % 70 46 46 46 46 & F 1855 1956 2175 2472 2830
KK 0 0 0 0 0 DEBRAHH 4 -1 0 0 -2
H b A SR 70 46 46 46 46  HEBATERHE 1858 1958 2175 2472 2832
f AR A 367 390 316 414 335 EBITDA 2137 2289 2508 2824 3193
DB 137 153 153 154 152 EPS (7u/ME) 6.14 6.47 7.19 8.17 9.36
;L& 216 303 303 303 303
KANR 3459 3390 3390 3390 3390 FEMHHF
Al & 3069 4527 5717 7083 8669 L E 20234 2024A 2025 2026E  2027E
V3B B 8 IR AR 38 6348 7797 8822 10460 12409 K K#H
Ak o AR 25 6852 8340 9291 11028 12895  #adr N (%) 48.0 5.4 11.0 13.4 13.4
A (%) 45.0 6.1 1.1 13.6 14.3
V3B B B EAE (%) 47.1 5.3 1.1 13.7 14.6
FA e H
FAE (%) 95.1 94. 6 94.6 94. 6 94. 5
JemER (BAT) HFRE (%) 64.6 64.7 64.7 64.9 65.5
it E 20234 2024A  2025B  2026E  2027E  ROE (%) 28.6 24.6 24.2 23.3 22.5
REEHINAER 1954 1927 1934 2421 2493 ROIC (%) 28. 4 24,7 24.1 22.9 21.8
A 1855 1956 2175 2472 2830 XA Yl
37 1 e 4 37 40 24 31 38 EEAMLE (%) 5.4 4.7 3.4 3.8 2.6
%% A -54 -31 =57 -95 -145  FHfrthE (%) -37.2  -18.8  -25.9  -37.6  -45.4
BRH K -40 -66 -53 -59 -56  MEE 14.3 14.7 22.1 20.7 32.6
EERATH 33 26 -140 84 -165  EFHhE 13.0 13.3 20. 3 19.3 30.8
H & E ALK 123 3 -15 -12 -9 EE#A
¥R EFANAR -1279  -2357 -10 -17 -38  AREER 0.4 0.4 0.4 0.4 0.4
AR 64 239 70 82 96 R E = 17.2 16.2 16.7 16. 4 16.5
KB HK -1173 -2148 -12 -10 -11 P A T 2% B 3 & 4.4 2.5 3.5 3.0 3.2
Hoph AR -43 30 71 76 69  ERIKTE ()
£ R E ALK -1380 -490  -1111 -739 -738 K (RETRE) 6.14 6. 47 7.19 8.17 9.36
I 0 0 0 0 0 BREEALR (KFHE) 6. 46 6. 37 6.39 8.00 8. 24
K% 0 0 0 0 0 FRERT (RFHE) 20.98  25.77  29.15  34.57  41.01
37 R e 0 86 0 0 0 HEkE
FARNFASG fm 48 -70 0 0 0 P/E 30. 7 29.2 26.3 23.1 20.2
H bR INAK -1428 -507  -1111 -739 -738  P/B 9.0 7.3 6.5 5.5 4.6
I 4 % 3 i -706 -920 812 1665 1717 EV/EBITDA 25.1 23.1 20. 8 17.8 15.2
R FIE: LTI, K557 W 2T
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% 5 = W
KRB IR T (LT E A RRIES ) B 4ob I E Y & ot B 54 054 0 4 4.
AR KA R S LB H B RV ART e AR B MR S AR E RS (U TFHAE) 1%, RS HH
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AV frd. BIRBAL AT S Ar AR BEH R KA, TR T RS A ORI R, W3l . K, Bl AN K E %
FRBE, BFAAKREHTAERENI A, MH B
A BT AN T INA T EATE L, AN T TGRS & 0T R, AR EF RN TR, BRI R RS
BPAESH 2, HAEIEABAAN B W T AL R S 4 AR B8 3 A M. EETIERL T, AR b il B R
KR A B AT AR, A RTRUT, A a TA (T A B 68 A48 2 o B (4 1Y BB 31 B Tk S F T R 1
KA R LT T 5 B A R B E AT E 2 5, o AR A0 B R B % B B B350
AT A0 A IRA R 5 S, KIRGER T 5 ARE S RN AR ZABEL AR, #EEFLRERBLS RS REE .
KIAE RS 1R B — I ARA
¥ 51 7
GERI A H B S AT GERLENMRAHE LY F BT GRT)) BF 2017 %7 A 1 B RERSH. Ao
S BRI K A, (R B KIRE B b i AR B AT B AR AR A AR, FAE
REBBHAH, WICH I, WK, B R A TS T A
B T AR MR, FAG R, LR B AT HER S RA.
2 ¥ i WA

xm&%zﬁﬁmﬁ%ﬁm~xAﬂﬁ¢am%&%%ﬁ%mm%&ﬁ@ﬁﬁw%%ﬁwgm%ﬂﬁﬁ%ﬁ,Eﬁﬂﬁﬁ#%%@iﬁ

MR, EEEA. ATAEMEN, R, BERMEAARE . ARERKTAAGFRAL, FYE, FE, wEF2EK
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£ FF B
AAFR fLFR

TN | R 6 A BB AT R S B 15% L AT | FA 6 A AT b B S 57

W | FOMAK 6 A ARAE AT LA BB AT 5%~15% 210 | k| AR 6 A WAL ERRILE TR 5

HE | AR 6 A AR AT AR B AT 5%n~5% 2 B | B AT | FURAK 6 A AT B REIALE T

S| TR 6 A BB AT R KB 5% DL E
A 15 — AT, AP IR 300 HH

K IR &7 4 BT R B

wI 3

bt BYlwEEREEAEASEE 2026 SHFEARGEML 16 B Hib: X HWEREEEI TS 112 5HAKRE 8 B
i 4: 518033 i 4: 100044

f£#. 86-755-83516207 £ #. 86-10-88366686
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