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B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 234262 246457 273163 293684 313940
Bl (%) 5.08 5.21 10.84 7.51 6.90
aEAFE (5 L) 11712 12388 13808 14880 16034
Bl (%) 0.50 5.77 11.47 7.77 7.75
EPS-R#T#M (7T/M) 0.41 0.43 0.48 0.52 0.56
P/E (AN &RATHEE ) 17.89 16.91 15.17 14.08 13.07
ERXRE

B VSR TIEK, 2024 F2ESAFER KA5.77%

2024 N3] ZILBIL 2464.57 1T, BlE+5.21%; SEILAEAF)E
123.88 1270, ) bo+5.77%; 5= A= AE V38548 101.43 1250, F F+11.38%.

ol Sk SRR AL S5 ZIL B 1104.61 1270, F)EE+12.50%, ¥
W 4 ZILEIK 454.40 1270, B H-9.72%; #7 7 k ZILE UK 863.75 127, F)
He+7.13%, IR S 42 eIk 41.81 1270, Bl H-18.22%. oM LA :
2024 SFE MU 2181.20 1270, B EE+5.61%; #5MEA 283.37 1274, Rt
+2.18%. 2024 B EIG K T E R KRBT 7T A0, hELAHE4B
WFe G BASIBATZ 3G, W) SBREE T L TIGY,

2024Q4 %% F N LIE L 938.74 147L, B H+2.90%; Y3 4F)iE
51.43 1250, Bl H-7.51%; 42984418 41.46 1270, [ 1-0.31%. 2024Q4
B AEAAA TR, T2 A5 E AR,

mFA R R, LR ARRLERA
2024 Fod) A E A 21.38%, FlH-0.89pct, 2024Q4 5 F AR A

21.65%, Flrb-13pct. LA F g FHEELEZ T BRE L, 45E 7~ ey itk

B NAEE TR AR B R, b S A, RIS AR IR R S £

FF 24.72%/19.95%/17.52%/28.42%, ] bb+1.00pct/+0.38pct/+0.41pct/+5.19pct.

2024 N3] 45 A FIE 6.36%, FIH+0.14pct, Q4 F7 FAHE 445 A

6.60% [ Fb-0.58pct. 3 JH 5% & 3% BAT & m A fi 35 3 Ao Bh 344 & A R 32 5E,

2024 3 A %A F A 15.03%, FIH-09pet, P 4E/F 32/ 4/ HF

R F 55 H 2.24%/6.32%/0%/6.47%, ] Fo-1.7pct/+0.4pct/+0.1pct/+0.3pct.

oaE HE R AR T, YA ERARTHRAZLHBREE, AR

RALZILCIKB IR, A IPNS) AL T A R FIR I, FIRBANFERA.

B AR AR&AERFSH M, 2EEHALAE RS

E 2024 KNG AR fitkAh 281.84 1270, FH+21.60%, AHH

789.47 27U, FIH+18.10%, M f8/”dbfe /™ maughaii K, RUIN6) &

FATHE AW, 2024 N5 BB FHFINERA 271.28 1070, B HA84.27%.

N R EEFTRELAEN, NESBRELSL SRR L

(1) B BAXFZTRBEA/FEIF: 2024 FREKBE T ZRE R

AR H 8506 1CTT, B He+11.26%, /& J& Hr B B4k 4 ) 52 3 = 42 %2 F 8%

(2) S FLEBAFEBE: 2024 F /5 [F 4k & B LI 4847 350km/h 3) 4 48 245

4, FlH+49%. (3) SHFELGHEMBERAFZHIE: 2024 F3H 5 U HBM5 MK

AT B = /W9 B LBAS 56/269/509 28, F) b4 B1-19%/+138%/+371%. 2024

8] B F 40 5 BASH BT H 453.6 1270, FIEE.

B B AR EZEIPR: 8D 0 NBRAE I BOR E R, KA TR
23] 2025-2026 4R )3EAFETRN A 138.08 (JRIE 153.21) /148.80 (JR1A
162.33) 1250, it 2027 F)24844)18 4 16034 1250, LA E 305
PE 5314 15/14/13 4%, 4EHF“FENPA.
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F= Atk (BAL) 2024A  2025E  2026E  2027E FlEk (EFHA) 2024A  2025E  2026E  2027E
il 346293 375062 400407 427425 BIIBHN 246457 273163 293684 313940
B o S oy 75735 82518 95509 103449 Bl A(S4EkE) 193763 215468 231,735 246164
BB SR 139262 153346 156596 167,329  HARMm 1,883 2,076 2232 2,386
gy 78947 83793 90,119 95730 AHERA 5529 6,146 6,461 6,279
SRR 37739 40974 44053 47091  EIEFA 15581 17,209 18355 19,150
AT 14610 14430 14129 13826  AFE KA 15937 17,756 19089 19,778
R~ 166530 169,013 171490 173576 M4 (12) (867)  (1,082) (1422
KA 2M7 23417 24417 25417  Fmiamiki 3466 2293 2232 0
B 252 BAE AR 66361 67276 67341 67020 XA 866 674 693 0
EHEIE 5420 5133 4,889 4741 ASMEEZ) 367 0 0 0
V8% Vi 16707 18727 20747 22767  AfddRk (1,746) 115 115 115
AR 307 297 287 217 KA EMG 206 270 279 0
RIS A 453 403 353 303 kA 16935 18728 20217 21720
AR T 54366 53761 53456 53051  EaksNAcE 497 450 450 550
#EEA 512824 544075 571896 601001 #Ji&.550 17432 19178 20667 22,270
K Atk 278,705 293555 303475 313238 . FAEAL 1,768 1,018 2,067 2,227
S BRI — 1 B 04 AR AR 11996 10,996 9,996 8096 4F1iE 15664 17260 18600 20,043
G RLATERR 209287 221453 231,735 239326  VEHEANIE 3276 3452 3720 4,009
AR AR 28184 30048 29368 31,394 JABALAE)MAIE 12388 13808 14,880 16,034
iR itk 20238 31057 32375 33522

A R 23924 23224 22524 21824 BIKE-RIBAMEE(T) 043 048 052 056
SELTEEN 5,649 4,649 3649 2,649

FAT A 0 0 0 0 EBIT 17420 18310 19585 20,848
HE AR 2137 2437 2737 3037 EBITDA 25875 24382 25964 27517
AR it 16138 16138 16138 16,138

Affat 302629 316779 325999 335062 EAIE(%) 21.38 2112 21.09 2159
VBR8] IR A A 168,774 182424 197304 213338 VIEAFIE(%) 503 505 507 511
IR ARG 41421 44873 48593 52,601
Pt AR B4t 210195 227296 245897 265940 MAIEKE(%) 521 1084 751 6.90
R AARE 512824 544075 571896 601,001 JIEREAFVIEREKF(%) 5.77 1147 7.77 775
ReriEE (BAL) 2024A  2025E  2026E < 2027E EEMS-HAEEIIF 2024A  2025E  2026E  2027E
BEFENIER 27128 16120 22378 18043 HALAFT(U) 588 6.36 6.87 743
BAEHNAR (17038)  (6046)  (6313)  (7.090) JITEATASMES (BHM) 28699 28699 28699 28699
EREFHINAR (9445)  (2133)  (2073)  (2014) ROIC(%) 7.00 6.93 6.94 6.91
N3G hmER 486 7,784 13991 8,940 ROE-#%(%) 734 757 754 752
IraFsl 8455 6,072 6,379 6,669 F T REE%) 59.01 58.22 57.00 55.75
FAT X (9773)  (7170)  (7161)  (7,340) P/E (IN&FATMAREE ) 1691 1517 1408 1307
TERALH 2019 (6185) (1483) (8367) P/B (FH") 124 115 1.06 098
FIERTRWING, R FZAESFRIT, X InRAFTRE, FRBIE T T RLYAART, TG A R ZIESFRTITRN,
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S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

BEF AR 6 /4~ A A Akekt@axt BN T -15%5 -5%Z 4] ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT W AZ AT

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

P FHAARK 6 ANA A, AT AR EAR EAE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
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