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[ 24 F Qa W&HBEA Fik, £FWESEHENE ]

FEIUES 24 F o4 BF/2FLUBFEFEW 161/579 27T, B
+35.5%/+5.2%; S BISLIFRESF)IE 49/217 1275, EEL+48.3%/+10.1%
BE. RESL&LWSENERIEK, 2404 BE., KL/1%17/RE/BE/
ZEEI BELIE 1R Bl F9+48.9%/+29.5%/+23.5%/-22.8%/-78.1% .24 FFL4F .
gL/ T/ BRE/BEE/EEEWREALWLE RS AN
+4.8%/-33.9%/+6.7%/+20.6%/-73.1%, ROE iX 8.1%, &REFEEHI+0.3Pct; T
FFERIEF 0.24x & 4.76x%,

[ HATREREXIERF, AV EERIVSREEK]

OZLWEFE, AT 24 F£ Q4 BFE/2EDFIMEBL WS KA
35.6/107.1127C, [BIEL+48.9%/+4.8%, THiZRIHFEFRNEZ LIS INIE K
FEEMN N, B 24 F9 BERMIRREKXRREF, 24 F o4 FF/£2FR
TR ER YD BN 20684 {2/12102 1275, & 23 F£EEAHSBIELL
+119.3%/+22.0%.,

QBRFSEAE, AT 24 F a4 BE/2EDJTMES WS KA
30.3/105.1 1275, EIEL+23.5%/+6.7%; KR EWESIMERET K, HPIEE
NESBIEAIET K, ENEEES (B8 622% ) ELIREME 7245
{7, BEtb+42.4%,

[ BXxHiZBELE, Fa1eFAEELSIAIEK ]
BEWSHH,AE24 F o4 BE/2FH5LME S WS W 46.812/263.5
1275, 9 BIEELL-22.8%/+20.6%; 24 FLEBELRIATMNIEN 8618 27T,
REFRH+20.4%, KB FIMBIEFE 3.06%. B 24 F£9 BFR, 550
HERERATIFEXER, 24 F£PRF 300 1880 ik 14.7%, AW
RLPIEEK, To1eEEESKANELEE, heFElSEnNFEER D,

[ KEBROLEE™, SERTSERLSEREAE]
OIS : NF 24 F Q4 B/ FELIIRITI SN 13.4/41.6 12
TG, EEE+29.5%/-33.9%, WESEENEE RREAZE HWE BERILPRE =
M, ESRERNETEEE, HP2E Po/BRIEMES B 132.8/574.9
1275, 9RIEEL-73.5%F0-74.7%.

QERWSEHE, AT 24 F 4 B/ EHFTHSAWS KA 1.6/10.8
1275, 9 BIREEL-78.1%/-73.1%, 24 FFRESTIZFME S RE N 1.86 H1Z,
Bt+12.9%, AR RIS SEILL+16.5%Z 1383 27T, B EEZFetF 2k
ATE, BRIMENEEXBXRRSHRISMERYE, &ERREAE R
B EF, SEEARRZEERTRE, SMmERIA .

BEZW: HIVAR, BERIREFELR N, BAHH “1+N” BURIESR=E,
BIEHURBRESRFY KA NTIETR RN, BEHHRKE
HKEEEH SR, BN AT WETREANTMMIEE K, RIBESH
WEMSEIEE 25/26/27 ERFFN, \FE%FE 25/26 FrIENR
341/368 27T, HTRAMZBERER 24 F£9 B RIEBE ™8, M 25/26/27
FIE ')A 270/281/283 2T, Fhit 25-27 A FEFE EL B &R
+24.5%/+3.8%/+1.0%, #EHF “SEN” 4K,

RERR: BRTHRER; WEBRRESZ; TURSEME.
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2023A 2024A 2025E 2026E 2027E
BN (BAT) 60,067.99 63,789.22 73,516.76 77,260.16 78,722.93
B (%) -7.74 6.20 15.25 5.09 1.89
HEBAREFE(BAT) 19,720.55 21,703.70 27,026.99 28,057.43 28,328.91
IBER (%) -7.49 10.06 24.53 3.81 0.97
e NS 32.83% 34.02% 36.76% 36.32% 35.99%
BRI R 7.34% 7.40% 9.79% 9.67% 9.82%
hEE (&) 20.22 18.37 14.75 14.21 14.07
Mg (fF) 1.48 1.36 144 137 1.38
BEFE (7T//) 133 141 182 1.89 191
BEE~ (/i) 18.14 19.78 18.62 19.58 19.46

BERIR: wind, RKIESFHZFT
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Bi. BT 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
RHEE 302,792.49  370,646.40  385679.81  404,662.66  423,113.34 79N 60,067.99  63,789.22 7351676  77,260.16  78,722.93
Heh, BERASER 205906.73  266,597.40  279,927.27  293,923.63  308,619.82 FHBRASZEAN

#EELE 45999.60  61,60890  60,659.68 6555251  67,621.61 Heh, RIBESEFHWSESEKAN 1022261 1071280 1462876  15037.72  15102.94
Hrh, ZP&M4S 3311229 4916390 4801093  52,307.34  53927.37 =z CENESE N 6,293.26 415920  4,042.32 429545 462504
BHES 11874573 13833170  135656.62 134,34583  133,048.15 e NEI T ON 984855 1050590 11,311.63  12,089.97 1298151
RS RAR 625046.78  690,862.20  702,173.34 73528251  760,211.53 GIISYESON 4,029.09 1,083.80 344152 399589  3,298.98
(TESRART 3275424 48997.50 4979971  52,147.89 5391591 e 22,487.24 2646260 2977085  31,72589  32,801.52
ENRESRIEFE 6220916 ~ 4426850 4013320 3827231  36,504.47 SO =T 0N 718725 1086492 1032167 1011524 991293
A ES AT 0.00 0.00 0.00 0.00 0.00 s 3395432 3528300 3815339 4051425  41,593.37
BHEEIERE 0.00 0.00 0.00 0.00 0.00 SRR 357.58 318.60 315.63 335.36 343.68
KEIRRAUR A 9,650.01 9,608.00 9,76531  10,225.76  10,572.46 b= 2899249 3008420 3243673  34507.68 3527117
R B 0.00 0.00 0.00 0.00 0.00 BRI ERR -364.84  -1,11352  -73517 -772.60 -787.23
FHIRES 6218192 6821500 7162575  75207.04  78,967.39 Hithl SRR 4,960.79 584019  6,132.20 643881  6,760.75
BB 6,756.97 5,970.00 6,067.74 6,353.85 6,569.27 ZFE 2611368 2850622 3536336 3674591  37,129.57
TR BT 3,352.04 3,322.00 3,376.39 3,535.59 3,655.47 IR N 9N 17357 236.10 231.28 229.42 247.21
Hithars 8557423 8934381 8934381  90,70414  94,391.98 Wi BN 101.79 323.90 205.90 237.34 283.32
BB 1,453,359.13 1,710,710.90 1,736,757.66 1,807,370.59 1,866,130.46  FjgL: 2618545 2841848 3538874  36,737.99  37,093.45
SHRfE 761393 1408830 1422918 1437147 1451519 e FriSR 5,646.11 582900  7,258.69 7,535.44  7,608.35
N 5362320 4549310  47,767.76 4824543  48,727.89 YERE 20,539.35 2258950 28130.05 2920255  29,485.10
RS 8646220 12438620  130,605.51  137,135.79  143,992.57 Wi DEBRTRIRS 818.80 885.80  1,103.06 114512 1,156.20
TSRS 3200602 5395360 5934896 6528386 7181224 HETFRATREERSFSE 1972055  21,70370 27,026.99 2805743 2832891
FHEMES AR 28334632 390,169.00 37846393  374,679.29  370,932.50

RIPLSEITF R 28382089 36244860  380,571.03  399,599.58  419,579.56

RIBAHIESK 35.36 1,063.30 1,063.30 1,063.30 1,063.30

R{FER TR 19779.84 2233240 2407876 2561608  26,182.85 A RRAHSRSR

NifHES 143,808.67  142,546.60  156,801.26  172,481.39  189,729.52 R 32.83% 34.02% 36.76% 36.32% 35.9%
KGR 461.26 306.40 321.72 337.81 354.70 RTINS R 1.36% 1.27% 1.56% 1.55% 1.52%
)=V 8 1,179,159.92 1,411,944.20 1,455,455.96 1,511,522.57 1,572,091.96 RTINS 7.34% 7.40% 9.79% 9.67% 9.82%
517N 1482055  14,82050  14,820.55  14,82055  14,820.55 HRER (fg) 20.22 18.37 14.75 14.21 14.07
& msait 274199.21 298766.70  281,301.70  295848.02  294,038.50 R (fg) 148 1.36 1.44 1.37 138
DEBRIRI R 5,359.60 5,657.90 5,327.16 5,602.63 5,568.36 BRISFE (FT/R) 1.33 141 1.82 1.89 1.91
HEFRBATRAEEMAS 26883061 29310880 27597454  290,24539  288,470.14 BIRISATT (TT/RR) 18.14 19.78 18.62 19.58 19.46
BRERIR: RS, KKUESHRET
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FTE RIS R IR T AN FRANES MR T AR D AL, HAFAERMIOEEUMIFTES, 75, BEFE5RKREF
R RE NG A B EERKR

—HR =8

BRIERBIE, MMREFIMEMRIRSUIBRNIES RHBRAE ( ERFPEIEERIFIANESREERWSER ) kAW
B (LATFHRIR “RRIES” ). RERRIESFAPEEN, FMEUMEATLIENR . RERESHAREREFRLESHTR.
AT, METREFERIER. RETRRIFCARNIEBSIER. RERRRIFIC.

KREZNER, RHUFHNNTAER, KXIESAEBRGAKREIRREMAEARXIESNER . ARETRIESEFRIRT
HAVAATENEATFER, EXKESNXEERNEREREEMEEAURIE. MREPHER. ERNSFHRMEFS
%, FApFmRESLEROHN SAHMBIEREN . ZFEE . BIFRE BERRAREARNEARZEN. MERIRL
FMISERR, EEAURHRIEFEEIHEHTANNAEEE . ERFNAHARS FRESHERNHE TR, FRENEESEE
FIRRER. MBSRRMESER K, DENERE. A, WS, RKEHEESIEREN . SKENEERRRSATIER
—IIRR, RNIESR/SEXEKARYFEBHTERESE.
FREFFHOEN. AR ARRE HE BRI SR ZFEW . IHMERITUAT BRI MR B SRR
IRARNAEN BERANTTAER. AR, RKIESTREESAESAMREREEN. THERIUA—EHBIARIRS
RRIESHHEEAR . XBARUREMEWATTESEKENRRRNE. RBARNSHTEMOLHPEARS ~ &
ERARENA—HHIHIZFCH/ SRR . RNIEBFRBEHLENREN DR EMEREERITERNNS . RXIESH
BEEEER). BEBILREMRRIWSER IR MBS A REPHENSENA—HAHRRREK.

KEBIEHA

EXREFIERT, RNIESIRSFENMREPRRATMATIIES FHTR%, BAEANXEATRHESFIIR MR
B®RIT. VBRI~ RESMERIRS . AL, KEENSEEIXNIESN/SEEXARTEFEZHARENRE
IMEREEFZIRR, REEBIHFRENREIEMRENE—SEKIE.
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R 300 FEERYBKERTR ES2S] FREARR AN HERSUSLER - 10%- 10%
SEH FRERBS AN HE XTI ER - 10%LA T
SR BIEH0 6 B, EXEER BT P ALREARE il
A ERITR - g FRERAT AL FE KR - 5%- 5%
55F K FRERAT ALK IR - SHEA T
KRS
b= i} Ltis &I
ItEHARXERERFOB EBEEBAMEZXENK LEmITOXINEERR Y HtEE X & EE 5033 5
EE11 2 B 3 SEERMEMAE Eizhih 6 S4B FErP0 711
HB%m. 100088 AR 2322301 B HB4m. 200086 HB%®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEH. (8621)-61069806 fEE: (86755)-82571995

HEFE: research@tfzq.com HRFE: research@tfzg.com HEFE: research@tfzg.com
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