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2024 S5 8] AL 44.46 127 (FIHE+9.1%, F LARA R O 42), #4104 5.98
1Lt (-12.6%), A% F1HE 6.02 12T (-15.60%), £A1F 29.9% (-1.6pct),
HFIE 13.5%. X ARBRT ZIRALI 0, 2024 55N 84 FEH TR . F BB IR
B®iel, &AVTF A 2025-2026 SF69 ZAIFAM CRIAM A 11.04/13.43 ), #3
2027 SF69 B AT, TR 8] 2025-2027 SF)2E% AR 6.97/7.79/8.62 /LT,
LATAL At & PE 4 12.3/11.0/10.0 45, 4e45“FE N34,
© 2024 FAS ML LFFHEHEK, FBLF & ELRA
mm#—ﬁai%ﬂkimﬁﬁﬁzﬁicﬂn%>%ﬁMzm@i«wM@
EA1HE A 29.57% (-0.74pct), HF, 1TBIRFHAN 1633 1T (+20.8%), 1ElT
ﬁ%&k2@4@c@ﬂ%)2&4#Aﬁﬁfﬁ%ﬂ%%%ﬁkl%3%m
(+10.4%), & B AN EAP] 44.15% (+0.54pct) o 2024 F 8] 3E4 AK 452.6 A
K (+23.8%), FARBIE 9.7 TH (+15.8%), FRBKLARLIEK 21.2%, =, @
BFRBEANFR EAA T RS, 2024 F0 838 E KRB F O 1A, #HE
ATRELETH CGRE) 64 EFAFTMERSEEX, LA FLEHF KRBT
BENE R FZBREHFREILERINIEETHERAT 86 AK, BBRBAREST
AT 1236 A (+4%),
o HRERARAN ER A ALY fH
() agERT &, EMNESEERTT 2024 Fil i Z 8456 E IRt E X
J& R ﬁmmﬁﬁ@JmO%oi%@%ﬂ&%maﬁM%zmyﬁﬁﬂ%&%%

A, XX E KAz 800 £ 1000 7K, ZREMRAELER ., FTRESTTEMRT B Z
uﬁ*ﬁﬁ# X 2026 538 i Ik Tk amuﬁﬁumméum%,é
BERALLZR, Q) AAERYT EH @, FEMETR =7 B X Z R @R

4157 FH A, HXIFHEERIZL 500 5k, BATELENFESR . KEER=ZH
A RMSFER =R Fem KA ER R CBHE S, EEERR
A EIe —H10 B 3 2 A RE R G R R4k 1.6 7 5k. (3) Mt EZ IR AL
o, KeBERAERBHEERESEHZLAD 1A, MAPSHAZAHBE
R R TS TIPS, #7513 945 B BIRAR G F AR K A 19 & B RIRAR

HER, EXESTRERHEERESH. EFEEPSEHE, FEFHAKI

mE 19 M,

;g}g;@t‘ﬁf HBOREAHOGRIe TG 58 F m Bl R e, #73E B T4 1T RIS AT
/-}] JAE o

W 4% & Ao B A 4G AR

E ELon 2023A 2024A 2025E 2026E 2027E
ERNGEED) 4,077 4,446 4881 5,359 5,884
YOY (%) 27.6 9.1 29.8 19.4 19.5
FALE (R 7 L) 683 598 697 779 862
YOY (%) 43.2 -12.40 16.57 11.74 10.66
A E (%) 31.6 29.90 30.10 29.98 29.86
F A E (%) 16.8 13.46 14.29 14.54 14.66
ROE(%) 11.0 8.99 9.49 9.59 9.59
EPS(#i%/7.) 1.08 0.95 1.12 1.25 1.39
P/E(f%) 32.69 15.01 12.32 11.03 9.96
P/B(4%) 3.58 1.33 1.17 1.06 0.96
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .
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