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2024 SF 2 SN/ 3 F % AN/ dadE V3 B4 A/ 28 PEIL AR A A 146.26/11.37/10. 84/12. 63 1L L. Rl HL3E
K 7.06%/1.42%/6.16%/-34.94%, 4y i & RAVTAHA, 18 KA BRACHATA S, AV, o sDIEOA3E K
TEROLBLHBERTE, BT E3EmEFEAEFR AR, mAARBEKE OBNIEK BT ZBIE4H0 %
e Ak & A BUFANE) (2024/2023 5 0.41/0.53 fet) . BM FSBALMAT shiks (2024/2023 A
0.09/0.36 1z1) . MKk BALE K4 E (2024/2023 # 0.02/0.32 1e) ; B EALASHTEFE4HEL
2HTFTRMAFEMARF TR, 2404 NN/ B HEN/FedEBEEAN/ 2T HRALER>ANA
52.27/3.82/3.49/16.28 fe. L. R 3EK 9.8%/32. 1%/42. 4%/48. 3%.

B AUk K R ARRL AR 0. 35 T, k8% 83%. R 9Ipct, ALEE 5. 3%,

27 F B

BEEmBHEFE, R BR. (1) itk E, 2024 S AL L0/ RTINS A A
41.90/102. 68 1z, Flrb3gK 0.44%/9.55%, #n L FFFEA, LFFAD TR/ CEEIRAS A K
7.7%6.4%, T ¥ F 5 538 K-44%11.7%. (2) 2 RE kA, 1) AE/ mWR/ XL/ EKT2HH
15.48/60.74/66.72/1.63 12 7T . R kb 3 K 12.64%/5.12%/7.14%/0.14% , H + £ ¥ & 5 F 5 b3 Kk
5.0%/11. 8%/3. 4%/0. 3%, T£F5 AR tIEK 19.9%/1.2%/9.9%/0%, 2024 F K% &% Hh 8325 K. %7 388
R, BRI K 4.9%: A&/ B /BEE )5 K5 54 980/7260/85 K. %4 IF 299/96/-7 K. R H3g %k 43.9%/1. 3%/~
7.6%, H 24 F AT E/ B EE BT oA K 158/84 F . Fl3EK-21.7%/3. 7%, #t—FHokxAE, LT
/e B/ B JE B mARS A A 205/182/138 F7r K. ElHE T4 4.3%/0.1%/6.1%, A EJ/E-Fx/ mBE-FhFH
AR 7711/4593 /- FAR/F, RHIEK-18.2%/3. 8%, HMOM AT -FRAEX T LR THFEHL TR
W, REREE P RB/HEXDEFH A4 60.9/38.9 1271, FlEIRFA 126.2%/209. 7%, 2) HhRIRAH/ILE R
YIS A A 2811/5514 K, #FF 108/280 K, FElt3gim 4.0%/5.3%, HeF KA R/ ILERME Z>HA
149/186 77 /L. Rl EL3% K-3. 4%/4. 0%, #t— T kA, RRIRIF/ILEZRAFEJE @25 5 A 232/160 F 77 K|
Bl b 3& A 2. 0%/-1. 5%, ARIFRAR/ILEIRAG-F 25 A1 A 6417/11641 T/-FA/F, FIEK-5. 3%/5. 6%, (3)
BT ByAeiR, 2024 FALACIECECAH K, BEABE, AF, BE. 255N THHF 30 5K
JB, BRE 2024 FJk, ALACIC LR HIELSAR NS NERF K, FEEBLENTEHKERK 100
Ko

BRREGERBETEARIZHTHEAMRFF AERA, AR S S THE, AMAMEEDKS ST
M, 2024 523 24 R 43.8%. BT 0.2PCT, A+ &L Emit/ i st Al £ 5 7R 35. 48%/47. 31,
[ b 38 he-2. 54/0. 53PCT. MR kA, Ag/mB/ & L/BREEZFEHHH 66.07%/36. 19%/45. 35%/60. 33% .
] bb 38 A0—1.53/-2.99/2. 38/-2. 15PCT. (1) 1a3&#4 A1 F 4 7.8%. Flrb T4 0.4PCT, 2024 F454& /% 32/ 5 K/
W49 A E SR A 25, 6%/4.1%/2.1%/-0. 9%, B k34 1.5/-0.6/0.0/0.3PCT, 45E % MERIT I E2HTFE L
FRT BB AR AR T AT 11 /B AB R 57 R 38 4 s 2024 SF AL S+ 420 B /N & )BT I 0. 2PCT, 12 A+3t &
BALB K /N RI BB Y 1.4PCT; N AMAAE s3I A/ ANR BT 0.2PCT.  (2) 2404 8] A% A
57.9%. FlrL3gAu 1.7PCT, 2404 #A1F A 7.3%. Rl HA 1.2PCT, LA ERAZTAHAE L2 THE AW
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5HMERS., BN ET S, 2404 48/ 3R/ K/ W55 RESHA 26.9%/2. 6%/1.8%/-0. 2%, F] b
¥ 2.9/-1.3/-0. 4/1. OPCT, E Ak 5 /HE N Fbk U 0. 1PCT; 42 A+ = mAER & B sb v 4. 7PCT; ™ AME
T340 & /AN R g m 0. 2PCT; BR43AL/IX N k324 0. 1PCT,

BHERE ¥R, BRASRETR, 2024 FRNEH5%H 34.81 /LT, Blrigme 26.75%, &5 B4 RH
H136 X, BILb FTH19 X, AWM EL/ B H 11.3%, BT % 11.8PCT, 2024 4 1 5 AR /1-2 5/2-3 4
/3 E VBT B A A 79.1%/13.5%/4. 3%/3. 1% , Bl Ee424F 25.7/-14.0/-10. 1/-1. 7PCT. /&) S ALk 2k
15.95 2L, RIEK 18.77%, IR E# R A 36 R, FHIEK 2 R, N3 pAkkH 23.08 2. R
Fe3E K 23.29%, MATIKIK A RN 92 R, Bl 6 K,

BT AN

B, (1) BERE, NS 245FREFTE, 5 FALRHEFE, “HEKE” ALZRAERX, wahim
BB AR, ERRARAL S, NEEREEN “HhD” ARRRERBRAL, X, BARAENGLY
TR, AL EERE 2024 FROFEAL 500 K; T KLRICER, BBIEREHEE, G
INEREFIERA 120%, AEFITFARERRIINERART 50%, (2) FHERA, KABKIEHET: HIFE.
PUMA #= ASICS JLU& &b £ X3IE, #RESF; N3 SFESLAE JASONWU (AN RAE) | 4FF (B AKES) . VIVIDBOX
(e h#EDFTEE) ARALTRE K. () KMkA, MANHEERE LN, FHERAHLEH,
YeHr 25-26 SFANFAM 161.28/171.78 L, #73 27 FIAFM 183.41 L ; 44 25-26 53 &% 4| M
13.22/15. 46 1L 7, #738 27 S )a£4 A1 FUM 17, 42 107y 35 4 5 25-26 4 EPS #14 0. 49/0. 57 ., #738 27 4 EPS
FAM 0.65 7T, 2025 53 A 31 HALLM 6.58 A5 PE A1 4 13/11/10X, 44 “EN” 4.

R 1 3R
HERARI NS FERT MR AR HERG; AR,

B A WA 5 A

Vg 2023A 2024A 2025E 2026E 2027E
FALYA(FZ L) 13,661 14,626 16,128 17,178 18,341
Yor (%) 2.5% 71% 10.3%  6.5% 6.8%
A (FTL) 1122 1,137 1,322 1,546 1,742
Yor (%) 76.1% 1.4% 162% 169% 12.7%
EFE () 440%  438%  444% 450% 45.6%
At (L) 0.42 0.42 0.49 0.57 0.65
ROE 9.8% 9.6% 101% 105%  10.6%
e 15.67 15.67 13.41 11.47 10.18
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2024A
14,626
71%
8,217
95
3,751
593
-132
306
-292

1,548
-5
1,543
409
1,134
1,137
1.4%
0.42
2024A
6,285
303
3,481
3,513
13,582

1,530
474
5,518
19,101

5,120
1,841
6,962

312
312
7,274
2,694

11,827
19,101

2025E
16,128
10.3%
8,964
105
4,371
726
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0

0
1,816
-17
1,799
477
1,322
1,322
16.2%
0.49
2025E
4,414
331
3,313
3,502
11,559
0
1,242
474
5,231
16,790
0
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1,077
3,329
0

312
312
3,642
2,694
4
13,149
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2026E
17,178
6.5%
9,445
12
4,664
687

2,086
3
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1,546
1,546
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2026E
5,836
349
3,846
3,663
13,693
0

955
474
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0
2,552
1,077
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0

312
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3,942
2,694
4
14,695
18,637
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6.8%
9,974
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5,002
734
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0
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-2
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1,742
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0
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2024A
1,134
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-807
1,263
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-1,595
-2,002
4

0
-1,280
-2,019
2024A

7.1%
1.4%

43.8%
7.8%
6.0%
9.6%

1.95
1.28
0.90
38.1%

0.79

0.42
4.39
0.47
0.35

15.67
1.60

2025E
1,322
287
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-1,854
-17

-17

-1,871
2025E

10.3%
16.2%

44.4%
8.2%
7.9%
10.1%

3.47
2.10
1.33
21.7%

0.90

0.49
4.88
-0.69
0.00

13.41
1.35

2026E
1,546
287
-411
1,419
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1,422
2026E

6.5%
16.9%

45.0%
9.0%
8.3%
10.5%

3.77
2.36
1.61
21.2%

0.97

0.57
5.46
0.53
0.00

11.47
1.21

2,038
2027E

6.8%
12.7%

45.6%
9.5%
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10.6%

4.36
2.97
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0.94

0.65
6.10
0.76
0.00

10.18
1.08
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SEON AT IR TR A2 22 18] RN A 3t 5% T R A A B) AR T 15%
VARE R A B G0 6 A 3EH ST IT IR L A 8] AL AR 3 3R T R4S S 5%—15%Z 19]
A Ao 8] R ARSE B A AT T FUR) AR 2R 18] AR AN AR A G 48 AR -5%—5% . 8]
AR AR B, RE ST TN AR e 2 A AR A AR AT 55 T B AE 4% 4K 5%—15%2 14]

b TR TR AR A 1A B AN 4B A 88 T B A8 ik B AR L 15%
A7 Ak R AR
VARER AR GH 6 A AEFHE  DATIT N A 18] 4T Ak 45 FAR A R T _EGE 4% #0k B) AR 10%
A WAT A5 28Kz MG PR AT T IR 2 e A ] 4T A 48 HORR A B 28 £ -10%—10% 2 7]
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EERIERBEARNSE] (ATFTEAR “RNE7 ) BEIERRTEALS T, KREREANIEQNEFER. &
NEATRAERBRAKE R FE 2 AR EHIORBARERABEALA RN EF .

AL AT RN AT AL AR INA 6 LN TF TR F TR AR G ERBFLTH, BRANITZFELE

AR TN ST RS TREETRIE. ARETERTH. & LA T AR ELH S 869 Flg, HX A A B2
BB R Tk, HRRBF S5 @GH L, ETRRL, iAaTﬁm%ﬁmimﬁ B ERLRAMNR—HRE. A
o 8] NRAE RRE T oA B ARBAERITKRSE, R, And A REMEE MTET\& 3l e Y H S T Bl A5,
BREHE QTR EAE L H R K,

BEEMBFELT, AMERRELEHE PFAEZER, M2 LERTERLGERLLETH BRI IEMANZTEN. T
HRe, BAEiEHR. BRFRADEARSAARE BT EEGE—FLFERE, TRRAAD KRS TURKA T 6H)
W, AEMTELT, AMEARFZEIANHNE FOHHBRT BIF. MHFPRARER, FTREAEZF#ITEFEE. A
EARE LM sk TEWGRIERRFH, AEMFLT, A8, AN QIR F AL LKET HIKIBERTH -2 KA,
REBRFHFSFIHAME, LR ARE A RREmF RGEATT MK QAT AL T FHREREANNFL
REBE TR T RRARRITA, RN, $Aaﬁ1&ﬁ%%ﬁﬁt%

AN G T RAZETBBIERE . BIGH AT EEIEIT ., B XBEAMZE GE LR, FFRTHES, £k
BATHATRT, AN 5] RAPT B XIKAAGT fE2H A M5 4= 269 8] B L AT 699E F R AGT AT IER RN S,
LT RN X NS RERF FRRERLTRIT. WERERRF L IR FAXIRS. EFEFTHNRT, ANA0E
F. BAARRRR I TRIBERBREHRIGAINEE,
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