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2024 5 3) ZREI 27212, Bl e+17%; J384#)iE 96 12, F) Hb+38%. ROE
# 7.44%, RFp+1.8pct; ZEALAT 3.88 4%, AL NG TH.

0 BRI XS5, BARBEF T, 2024 550 38) SFILEIK 272 12,
Flt+17%; Q4 % ZE 20k 8110, FH+53%, IRb+10%. Y384 #)iHE 96
12, FHb+38%; Q4 5 % )a444]iE 29 12, FH+146%, 3RHb+20%. 2024
HFR, N8 BK T T58T 10, B Fm+11%; VAE 55 1476 12, 325#1+9%.
ROE % 7.44%, Flit+1.8pct; ZLEALAf 3.88 12, &ixF I\ T, AT/
TEIZRIZERAIEAIZRTLS EZZTRALE SN A
30%/27%/26%/9%/5%/3%, [ kb4 5] +14/-8/-1/-5/-1/+0pct. 23] MR K
RFE. 2024 N8 F A E 14812, Flb+7%, & EHILE 54%, F] -6pct.

o KkFRLS: 28, FETLFRMR, HRREFAEY AR BHEZAT
BHHK.
(1) RS, AELEH, BFETHRERMN, BHAERE ZRAETIM.
2024 FFE M\ 6912, FH-11%; Q4 %)% 1812, FlHb+6%, 3RH+6%.
TR FEREE. TRAELFEBREMES . EAEBBETREE. R
BT 38 SR AP T, S A AU 74 L 38 K +22%. 20%, 441
Bl 2138 K 15%. 3%. Lo, A FEREHE T Bk, Lidak, &
THHLARIA 253512, %5 EHF+34%. M TFH T2 R AN IR Bk k.
HIRFAY, FotMei KT E S ik,

(2) REZLLG M, ZFRMILHRE, 2024 F22HN 67 1C, Bk
+14%; Q4 BEFIN 2712, FIH+98%, FRib+117%. &) BT 440,
HFAKR, BITE P BRIRSAATEZE . RERAEGR, FRnE PR
Bk (3L ) RARAH 24 HAL, FI+29%, ¥ &% 4.1%, Fk+0.22pct;
ARIE L FIEHMN 49 12, Flt+27%. Mg &= d, /&) Fahbk E &
JREERL, 2024 4F KA 8] RAH A dk 75 S RA PUAEAR 2600 12, F]H+22%; Mm%
P& RIS RAE L S@ B, ETF K% R = sunik, KA AR SR
3ARE, BT 18%.

(3) BRI MZEERKY R, BATBANBLEHEK, 2024 FHAITHN 7.8
12, FI+37%; Q4 $EFIN 2512, F+48%, FRH+27%. 2 3] fhA
FARAEHAE 2963 12, FHL+21%; T ARG L BATHAEHARIEL F 6. & L
FREF 245, N ZARAKIPOFTE 3%, TREHEH 8112, FlH-60%;
FRRTRE 58, EAREHM 79 10, Frk-45%; A5 5 F Al 45 9]
FH5$. FRARXHEHF 134 1T,

0 Fekbdh: HATRAARR, BARERN=FEANA GV,
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HERRTT T 2428 12, BAF+12%; AR LA 22312, AH#049 3.9
& ATEEET 391, FHk-23%.

(2) W=ZFE TR L FE A LRI, 2024 55 844N 2312,

B H-25%; Q4 75N 9.8 12, FH+48%, 3RH+103%. 2024 4K,
/N3] P R4 1037 12, Fle+17%, # 5% 556%, Flk+0.17pct; FE AR
B A w7 206 12, Fle+4%. F|&FBN TR BTG Tl =5 AR LT
BRI RN E) 4 B MR RRAE, VAR T 3955 i B A ) F b i TATH 4
JETEAZ R o 5,

0 BB KH RARD PR, DAMEEREATLAL, BRSA
KA ARG H AR AR R AR, BATLSRE RN
A RSHREIAR. FERAR S AR AR AT A K 4
B, AR BSOS AR DREEET K. A, THADREL
B, R4, HEU D, A BTk k. Hid A 8445
Rt RBET, FATHUATIETHQRAMA, A — AL
FiklseAe, FERAMELRER, ARFMEL “THH FRED,
TR G, A, RS R, KL, HIEHE Rk
£, dPk R Ak, B AT RIES PB A, 58 B ey ks AT 1A
R, MRS I . RITHOT 25126127 5 K2 A I3 41 A1
% 108/133/153 12, F)th+12%/+23%/+15%. 43 3) B AFH 19.3 T, S
2k 18%, HFFiRAIEFIFA.
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S FE 2023 2024 2025E 2026E 2027E
F b M (F 7 L) 23300 27199 32348 37603 42741
Fl b3 & -7.3% 16.7% 18.9% 16.2% 13.7%
EALAE(E 7 ) 8795 11468 13103 16131 18574
Bl b3 & -15.8% 30.4% 14.3% 23.1% 15.1%
384 )R (E 7 L) 6978 9637 10836 13307 15344
Bl & -12.0% 38.1% 12.4% 22.8% 15.3%
LI &) 0.83 1.26 1.42 1.75 2.02
PE 19.8 13.0 11.5 9.4 8.1
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&1 B|HK ($45: FFA)

2022 2023 2024 2025E 2026E 2027E
ERIX O 25,132 23,300 27,199 32,348 37,603 42,741
F-4 K RANEF BN 16,363 14,512 14,710 17,702 19,897 21,899
AR I B E A SN 6,387 5,810 6,650 8,280 9,251 10,016
FEH AR b SN 610 566 778 971 1,309 1,571
GRE P RFEEE SN 8,939 7,728 6,885 8,006 8,857 9,793
F &N 4,101 3,136 2,348 2,547 2,800 2,888
& 4,383 5,301 8,577 9,783 11,734 13,704
H: FBRESLFLSTLOLAERRT 935 723 789 900 1,079 1,260
ARMAEE S5k -2,183 -1,011 -35 99 247 289
& -47 -10 69 69 69 69
Hiple s 1,433 982 682 751 788 828
Hople b G-l 1,082 388 842 1,398 2,067 3,066
RELEKHE 0 1 4 3 3 2
Bk ik 14,684 14,505 15,731 19,245 21,472 24,168
A A K A 175 166 181 215 250 284
ZRF% M 13,809 13,885 14,792 17,489 19,008 20,661
x = RAER K 12 4 5 9 8 10
1% F) BAER & -372 95 -65 162 188 214
Hpl b SR AR 1,060 355 819 1,370 2,017 2,999
eI bl 10,448 8,795 11,468 13,103 16,131 18,574
Fu: FALIMEA 3 1 415 494 574 652
B B h 63 52 31 36 42 48
HEd: FADKFLESAHRL
#)78 % 10,388 8,744 11,852 13,560 16,662 19,177
B P AR 1,490 882 1,307 1,496 1,838 2,116
. RAIAHGETRE
ZA)iE 8,898 7,863 10,545 12,064 14,824 17,062
R VHBRERAE 969 885 908 1,228 1,517 1,718
V3 B TFHFN8) PTA 4 694 48 7,929 6,978 9,637 10,836 13,307 15,344
b B ;M&/Ta &3 -310 602 2,496 4,357 5,918 6,819
KA 8,588 8,465 13,040 16,421 20,742 23,881
R )H»E:'T&‘&Bifféﬁ%%dié.éﬁﬁ 983 888 910 1,595 2,003 2,199
V35 TN L ERAGSOKAE 7,605 7,577 12,130 14,826 18,739 21,681
R
ARFBIKH () 1.02 0.83 1.15 1.42 1.75 2.02
WREERKE () 1.02 0.83 1.15 1.42 1.75 2.02
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2. KERGEA (F: FHA)

2022 2023 2024 2025E 2026E 2027E
* =
® T xEe 129,176 118,815 169,396 230,681 252,208 267,941
¥ BPEFE&HHK 107,607 94,839 139,368 184,545 203,393 216,081
R 27,680 34,510 35,188 51,499 56,883 61,781
i BpE5ie 23,398 29,648 25,585 36,049 39,249 42,629
Bk K4 82,823 91,108 108,940 109,048 112,431 116,519
AR 302,820 361,196 369,512 418,333 472,135 537,014
HEb: xGuemf” 157,801 216,074 242,824 287,253 333,584 389,378
FAREFK 354 130 36 36 37 38
HEMBREK 143,938 139,295 104,334 105,378 106,431 107,496
H bR T EIZK 728 5,697 22,318 25,665 32,082 40,102
ARE BT E G ERT =
e 2,642 5,034 3,879 7,181 8,340 9,734
ENBE LSBT 18,940 19,721 20,565 36,909 40,353 42,870
BHHER®
oA & & 13,772 11,149 8,659 6,470 7,521 8,548
AR~
PR & 1P
A B RIES 20,342 21,253 22,682 32,065 38,461 36,959
RE L EF =
TR E ERT
FHEZIHBK
KA 8,744 9,225 11,007 12,658 14,557 16,740
B2 K& 2,833 2,847 2,860 2,860 2,860 2,860
AT 246 246 251 264 277 291
AR F 1,546 1,597 1,550 1,675 1,758 1,846
Eb: REFEF
R 2 2 2 2 2 2
i 2 P RHLK = 2,583 2,562 1,856 2,847 3,783 4,251
BHM 5= 187 199 243 262 276 289
S 765 948 964 964 964 964
b- N 2,152 1,768 1,190 1,190 1,190 1,190
BT 617,256 682,182 758,745 946,845 1,060,923 1,183,911
A
b i 4,492 6,838 4,324 5,218 4,771 4,995
H¥: RIFER
FLATAE B @R TR 37,308 45,363 71,984 100,777 141,088 197,523
FANKA 19,071 22,653 14,606 18,988 22,026 25,550
R G AR R 11,985 17,609 9,367 16,861 21,919 28,495
BT AEARR R R 2,098 4,701 6,758 8,430 10,959 14,247
FEEMERRT ERK 125,058 153,749 171,314 242,215 264,818 281,338
REE FEHK 137,585 132,011 175,340 233,601 257,460 273,520
ARILARAEIEHK 149 0 0 0 0 0
JFLATER T3 B 10,147 9,496 10,406 12,592 13,306 14,463
KA B AT IR T Hr #
K RAE 900 556 796 1,017 1,250 1,438
FLATER R 21,809 37,138 31,538 33,115 34,771 36,510
RLATH) &
AR it 440 116 123 123 123 123
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BAFE A
RE L5 7 it
K 65 0 0 0 0 0
FLAT AR # 115,887 103,580 103,291 103,291 103,291 103,291
i 3E PP AFHL R MR 574 449 149 171 210 242
it fi 4 440 447 34 34 34 34
AT AR 789 970 1,000 1,000 1,000 1,000
HAb fi 4% 4,012 5,830 4,631 5,557 6,668 8,002
R At 492,463 541,506 605,660 782,990 883,694 990,769
BT AR A (R FRAR):

A 7,621 7,621 7,621 7,606 7,606 7,606
EeRALL 10,990 22,479 26,600 26,600 26,600 26,600

HEd: RAeK
P 2y 10,990 22,479 26,600 26,600 26,600 26,600
AN E 31,286 31,297 31,274 31,274 31,274 31,274
e EAK 234 234 234 218 218 218
Hemsksi 735 1,339 3,527 7,517 12,949 19,286
BERNTE 8,733 9,431 10,381 11,587 13,070 14,776
R-EeF)E 39,266 40,149 42,435 45,308 48,382 52,329
— R & 21,748 23,636 25,998 28,410 31,375 34,788

ISP RESTFEER

AAAGE TR KL
V3 & T8 8] FT A & AR A At 120,146 135,718 147,602 158,085 171,038 186,441
VEHEARA 4,647 4,958 5,483 5,770 6,192 6,701
PR # R B4 124,793 140,676 153,085 163,855 177,230 193,142
R BRI AR B E 617,256 682,182 758,745 946,845 1,060,923 1,183,911
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