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2024 SN SN/ V3B %A/ RV E4 R A A 41.16/5.13/5.25 {L ., FlEb¥g K 3.5%/88. 0%/86. 6%,
FAERHETHAM,. PEFAERS T TRAEREIZHTEANERAFFTRAELBR TR, PEZEAR
WK 2ZALPUNE K141, BHEFA TR 63007 (287 EHFATL)  TEFA TR 2100 5. M
5H AT 210075 . B ATHE 69007 (H b4 FE23007 ., HFHAESTIE43007) , 235568 —K
P AR 4000 a9 Frh. LR FANER G T EESA T E2H T AL ER LR Y 87%, #H4B/-FHZIA
KA 14.3/14.6 FAN, Bl3gK-6.2%/-0. 4%, HEPHBIZINAK LT FFoAE -7 7%/4.2%, FFFM4%3
E, ERRER A RS, RAREEH, A3 2L HMEAHENS, B REHIBASRY 6%, FRIBY
5%, WAL EIIEK,

N E) R R R AARE B AAZ 0.22 BT, VR EE 93.5%, RLEES5.1%, HNEEFAME 25/26/27 FIAE T
KGR DRI T S F )3 505411969 60%5 41,

R AL R

B EHAETTFFRANEREE, X IT LF5FKE, BRKF, £ OPM AR, (1) 5 L5F,
2024 FEREBRR/ BEBE/FERRXELZHEPFMAKRK/AERS/ FTHERE/EREANS A A
19.27/3.43/7.63/9.14/1.05/2.24 1z L. RBl3g K 0.7%/3. 6%/-2. 4%/7.9%/124.9%/9. 1%, Hs» EFFF %k
&, 2024 LFEFIZHERR/ B EBRE/IFEBRELHERBER/AER S/ dH £ 5/ LR I K-2.9%/~
0. 8%/-4.3%/11. 1%/142. 1%/9. 0%, FEXFAARLIZK 4. 2%/7.9%/-0. 6%/4.9%/115. 4%/9. 1% (2) MF4E A
HAE: 1) HLEHEy: THEHAR/BEHE/FEHARELZRBAAR/AFRS/THER-FHZINAK
5.8/0.5/3.9/4.0/0.4 B A, RH¥EK-2.1%/5. 7%/-6.6%/2.0%/121. 6%, 2) #iRAZREMm»: KHMEMAHT
B, TE2LRENKRMAERENHEE Y. KW/ AAHIFAEDHIH 13.0/1.7 TAK. R K-1.1%/5. 4% H
P23 TR S (-26.6%) , 1-25/2-345 /34554 Kb A 9%/13%/78%, F) g% 56%/-27%/0. 6%, (3)
WEMNE, IT, AEREME EARL, THEERK/ BEBE/BEEREEFERER/AERS/HHERTFH
BENyAH 3.3/6.8/2.0/2.3/2.4 F . BHIEK 2.4%/-2.0%/5.1%/5. 6%/1.5%, HAIDATEE R aERK
wBERE, R REENEER, (4) HLd kA, BEHE, HHELOPMRAR R, 2024 F Fi2H K/
HERE/MEEHRRKELERERABER/AERS/HE L/ L4l OPM 5554 22.8%/7. 7%/13. 8%/15. 0%/1. 6%/~
24.5%, Rlb3EA7.1/16.3/7.1/6.5/44.9/-4.8PCT, 5 L F¥F %4, LFFIERR/BEBE/ZLEHKE
EFEMER/AERS/T&HEL/ LML 50PN B b3 3.9/15.4/5.6/5.1/37.2/4.8PCT, F ¥ F B bigk
10.3/16.4/8.7/7.6/49.9/12. 5PCT.

MAAE . 12 FHEK, RELRI2 FHRFEFERS . HAFTFTAREL=FHFEEK, (1) K
B 233K, RwAEX 12K (5% , AAEZEkABAF (R-10K) , FLe%%y kK (Rk+3 %) . #
/B R ER IR/ /S AE R R/ T i8R R/ B % i A A 75/36/17/38/18/41/8 K. R4 -1/~
10/-1/-1/-2/0/3 Ko (2) R#HPBEAKE, ZHEER/ BEBRE/ZERRELFERERK/AERS/HHE L
FEMB P AR 6.3/1.3/2.6/3.5/0.6 7T AKX, RBHIEK-T.7%/-6.8%/-13. 4%/-5. 3%/79. 6%, K HA/43 A
RAESAA 5.8/7.5 TAK. BILLTE 5.8%/6.5%, R+ 1-2 FH KR (70.1%) ; 2-3/3 FH 55Tk
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16.1%/15. 7%, 1-2 5§/2-3 /3 554 Eb A 21%/13%/66%. FiE. 1T, A EIRE. £ty 1-2 FH 538K
125%/44%/40%/221, & & QR EH 8%/11%/9%/33%. (3) #H A F. K 2i#5] o FRHA, T HEH/B Ak
/AR fE/ AR/ R R Rk B AR 94, 6%/94. 0%/93. 7%/96.2%/95.9% . R A 0.1/-0.7/-1.1/-
0.2/0. 2PCT,

EAERATEHTHERXERES, AFFXFRELTH, EZSAREESZ TLHNRIZHTHER
A&, #RERMETER, (1) 2024 FN LA FEH 51.4%, FiRF 3.4PCT, £ &d TMRANEmmEF LN
M, MEFELERATHE, 24 5035 &R 10346 A, BHRY 5% HEbPHATEEFBOETEAR/LRHATF
RGN/ FAEBIRRA/BAR/ATEAR /2 AWM 5 AR/ My AR 312/5224/52/363/1783/336/2276 A,
Bl bL V6. 6%/-0. 1%/25. 7%/12.9%/27. 1%/11. 3%/-13. 1%, 4k A&, 2024 FFeH K/ B EBHE/EELEHRE
BERBRHER/AFERS/ B/ H A 52 A E 55 A 54.3%/56.0%/51. 1%/50. 9%/54. 6%/-42. 7% ) tb3E Hu
4.5/8.0/1.9/1.1/28/8.3PCT, H EHEAMNHELEFERAK S, (2) 2024 55033 H4FFH 12.5%, F
bRt 5.6PCT, 5 ETFEF%A&, 3E4FFE2FH 13.7%/11.3%, B4R 3.3/7.9PCT. 1) 45E/F /5 K
/%% B &4 H1 A 23.7%/12.3%/0. 3%/2.9%, FIFL T 2.4/1.0/0.1/0. 6PCT, 45E % METH I EH T 8]
PR EmAER 2) AL E/IANE -0.3PCT £ 0.8%, & TS TR, HE Wk BiL& TR,
H AN/ HCNF -0, 6PCT £ 2. 9%, = &d THEANT M FFH/ N34 1. 1PCT £ 3. 45%.
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HEM2A, (1) B E, RMNTAHEERAER LG A 2ESERTL; (2) PHRE, FiItRAEAEFL
BRMAMKBRLRE; pRmErA, KRMNFH ITRE, BFEkE., AEdRELEHFEREK, RAFMHE
YR TAHFE, AFRFFAER; ) NAKMRBPETHLESF A, 43T T ABRRETIRAZA A
71, NARBMIPCEELRE. RIFFRARER, A A 2Kk, LAZATN, 4% 25/26 F8 LI
TR 44.1/48. 4 1L, 3§ 27 SFINTAM 53.26 12T, Lif 25/26 03844 5.96/7.25 LT E 6.19/7. 48 1¢
T, ¥ 27 FIaEAATAM 9. 06 124 3t E _Lif 25-26 4 EPS M 0.27/0.33 T E 0.28/0.34 7, #3827 F
EPS 7 0.42 7T.; 2025 4 3 A 27 BMEMN 4. 34 #03t 5 25/26/27 “F PE 1 14/12/10 4% (1 #72.=0. 93 TAK,
), g CENT TR

M e 3%

BOR TG H AR, IT Stad T, LERLTAHRY. ®#ASLAL. RARRE,
B A M5 A

e S 2023A 2024A 2025E 2026E 2027E
FLMN(FTL) 3978.65  4116.19  4405.82  4841.54  5326.33
Yoy (%) 4.18% 3. 464 7.04% 9.89% 10.01%
155 A A (57 L) 272.62 512. 60 619.02 748. 48 906. 40
Yoy (%) -25.63%  88.02% 20. 76% 20.91% 21.10%
LAFE B 47.96% 51.37% 52. 37% 53.17% 53. 87%
FHRACE (L) 0.13 0.24 0.28 0.34 0. 42
ROE (%) 0.05 0.09 0.10 0. 11 0. 11
A F 19.92 10.79 14.21 1.75 9.70
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HiHE (BFL) 2024A 2025E 2026E 2027E AeRELR (EFR) 2024A 2025 2026E  2027E
ET RSN 411619 440582 484154  5326.33 4 43 - 619.02  748.48  906.40
Yo (%) 3.35%  7.04% 9.89% 10.01% - 555.75  520.18  488.16

2001.65 2098.44 2267.23 2456.97 - 270.00 133.38 22324
7 - 1398.83 134547 1551.67
973.97 1013.34 1089.35 1161.14 - -200.00 -200.00 -200.00

507.94 559.54 629.40 692.42 ELq - 0.00 0.00 -100.00

118.04  62.23 14.26 -31.36 - AL - -47.82  -47.82  -147.82
B - 0.00 0.00 0.00
0.00 0.00 0.00 0.00 - 0.00 0.00 0.00
-7 31 - -106.24 -9561  -86.05
RS % - 124478 1202.04 1317.80
654.42 793.62 959.59 1162.06 EE2WM FA4B45 2024A 2025E 2026E 2027E
141.82  174.60 211.11 255.65
51260  619.02 748.48 906.40 REEEH %)
51260  619.02 748.48 906.40 O K 3.46% 7.04% 9.89%  10.01%
) 4 4 88.02%  20.76% 2091%  21.10% A3 K E 88.02% 20.76% 20.91% 21.10%
YoY (%) 0.24 0.28 0.34 0.42 BAaH (%)
R A 4116.19  4405.82 484154  5326.33 EFIE 51.37% 52.37% 53.17% 53.87%
Tk (AL 20244 2025E 2026E 2027E 12.45% 14.05% 15.46% 17.02%
i 1466.86 2711.64  3913.68  5231.49 540% 6.01% 6.67%  7.36%
AT 27 8.92% 9.72%  10.52%  11.30%
64.35 55.05 81.41 77.01
0.00 0.00 0.00 0.00 1.53 1.84 2.15 2.46
3968.82 513594  6379.34  7770.00 1.50 1.82 2.13 2.44
0.00 0.00 0.00 0.00 0.57 0.97 1.32 1.66
3308.72 3167.85  3041.06  2926.96 5 39.38% 38.14% 36.56% 34.88%
2148.82 193394 174055  1566.49 BEXE (%)
it 5515.36 5159.60  4839.42  4551.26 G 4 0.44 0.45 0.45 0.45
9484.18 1029554  11218.77 12321.26 FRAAR (L)
0.00 0.00 0.00 0.00 RN 0.24 0.28 0.34 0.42
1772  147.90 158.48 180.41 AR 2.64 2.92 3.27 3.68
2375.38 2506.91  2658.01  2817.63 2.64 0.64 0.62 0.71
A R A 2594.65 2786.99  2961.73  3157.83 0.00 0.00 0.00 0.00
Ktk 0.00 0.00 0.00 0.00
ALK B 1 1140.07  1140.07 1140.07  1140.07 PE 1079  14.21 11.75 9.70
FiR A B et 1140.07  1140.07 1140.07  1140.07 PB 0.96 1.38 1.24 1.10
N 3734.71 3927.05  4101.80  4297.90
i A 0.19 0.19 0.19 0.19
B A S 0.00 0.00 0.00 0.00
MLA AR g At 574946 6368.49  7116.96  8023.37
R AR AR A it 9484.18 10295.54  11218.77 12321.26
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R ABH Rk B AONEE, PHBHETHELEGIR LM, B ARAMHAFHEe, HEEN,
B, IR E T 0RE. Fem, i E W,
P 48 4%, 9A
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g WA
KN ST IR e S T8 AR AR A 5% T 46 ROA B R AL T 15%
VIARE R B G0 6/~ 3EEF o IT RN AR S 18] BZ A A8 At 5% T B e A4S # A 5%—15% 4]
A RS RE AR AT EIE SPE AT TR A 2R 18] BE A AE et b E 48 A -5%—5% 2 1]
Fea bk ta AR, REE TR RN AR e B 18] R AR AF 55 T _EE 48 #% 5%—15% ¥

Eh AT IR A B B 8] BN AR 3 55 T _E R4S Ak B AR T 15%

2 3R AR

AT R BAR R

VARER AR GH 6 A AEFE  OHTIT N B 18] 4T Ak 45 FAR A R T _EGE 4 40k B) AR 10%
A AT A5 5 a9 pkekta P AT IR PR A b B ) 47 ok 48 #okE At B AE 48 22 -10%—10%2 18]
AR, I AT T TR 2R b A A AT e A HAE AT 55 T LR A #K B S AR iE 10%
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S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
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