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2024 F, &) LT LN 19.67 1250, RIHEK 1.11%; V2824408 1.73 12
T, Bl HGAK 58.03%., i, Rl 447 SN 13.881270, Atk & 4h = Solk
A 3.76 1270, 2024Q4, »38) FILE KN 6.54 1250, Fl3gK 7.30%, IRpbig
X 8.99%; VaHAF)E 024127, FlEAK 72.05%, FRHLHEAK 68.40%.
b G 24 FERRRIERFA, T 25 FHRNE KSR KERH B AR
NE R G ARAZAE T SMW £ 25SMW B RAL 2 40, 468k, JRJE. EARGHRESF
KIS RAAZ SO 5E ), FTY 7~ feB&huin T F 48 7). 2024 F, A3
R, 451% = Su A BN 2771070, Rl RIEK T1%; 45k 3 40 B K i 54k &
B ZATER IE K 120%. & 20254, EASHENERERFTFT, KA
PR= R H, AR PG RIT. sboh, A8 Aabdgid AT &, 2025 5
FREKF T AR RRHA, RN Lok 2 AR ZRRK. BF 67
f, NE R BETRETRR. BEXAE. 2. BFRFE NI L
HAE 5 T SIE, R LB A E 6 HATEDE L BM 244,

gl 5 B KERNG, B KETLIER

Rk T35 d: Mt AL ZEAE, N EERENTHRE. RAL
P, PR BERFET, FHEE 1SMW E 9SMW 2 Z 544 MA T4, &
PRA SRR B T4 KK, 2024 FERIBIFRERE, ALFH 2025571
4 B AT AT 538

HE B rd@m: &) Al EmEFRBEaREH (Kb, Kb, &
RS ). KRAUK. A Lk & AEARRIE ATk, 24 RIELL T 30%04 E.
2024 4, NE) EAbdE E K T SRN 3.76 127T, R HIEK 29.46%.
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ETEE ) 6,930.91
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LeLeLodds 99 g

WESS S

(& 7 L) 2024 2025E 2026E 2027E
XY N 1967.37 2835.67 3533.14 4251.98
(+/-) (%) 1.11% 44.14% 24.60% 20.35%
JERESE A 172.82 454.80 548.00 675.99
(+/-) (%) -58.03% 163.16% 20.49% 23.36%
BRI A (L) 0.54 1.42 1.71 2.11
P/E 40 15 13 10
ROE (%) 2.84% 7.23% 8.03% 9.09%
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=Rk H)iE &

(B7 L) 2024 2025E 2026E 2027 (A7 70) 2024 2025E 2026E 2027E

ik ke 3478 4336 4581 5387 BN 1967 2836 3533 4252

o 1127 1200 1300 1500 F A 1548 2058 2586 3103
R He K 0 0 0 0 FUAEAM A 27 38 48 57
ELR R 1119 1639 1881 2280 ELIFA 23 28 33 38
8 Bk 4 8 8 8§ EEFA 121 159 196 234
AR 10 10 10 10 AERA 87 113 141 170
B 870 1132 1034 1241 M5 FA (24) (14) (10) (23)
HA 347 347 347 347 FABRIERE (23) (23) 1) (26)
ERHI S~ 3172 3432 3513 3660 AAMARZHME 19) 0 0 0
S S 0 0 0 0 EFAIKE 13 10 10 10
KR 5 2 2 3 HegBE 17 15 20 20
B %~ 2355 2650 2721 2865 TLAH 174 455 548 676
K 266 260 255 249  FAIMKE (1) 1 1 1
EHEIAE 251 175 188 194 FVEEHR 173 456 549 677
e 295 345 347 348 FTAFAL 0 1 1 1
et 6650 7768 8094 9047 #A)iHE 173 455 548 676
A R 496 1083 860 1138 VHERAFR (0) 0 0 0
Rl 3 477 67 125 VABENE)4FH 173 455 548 676
JELAT IR 388 473 595 714 EBITDA 376 639 771 917
Fol ik 0 0 0 0 EPS (®##HE) 0.54 1.42 1.71 2.11
HAb 105 133 199 299
4k sAsh 51tk 126 135 135 135 &M 4 E
KA 0 0 0 0 2024 2025E 2026E 2027E
b 126 135 135 135 KA

fi it 622 1218 995 1273 FLEA 1.11% 44.14% 24.60% 20.35%

VIR R A 6 6 6 6 ELANE -6191%  161.00% 20.54% 23.40%
AN R i 6022 6544 7092 7768 VA BRG] A A -58.03%  163.16% 20.49% 23.36%
R AR RAR S 6650 7768 8094 9047 RAIEES

ER RS 21.33% 27.42% 26.81% 27.01%

WeRER ks 8.78% 16.04% 15.51% 15.90%

(F7 ) 2024 2025E 2026E 20278 ROE 2.84% 7.23% 8.03% 9.09%

ZEBEHAER 328 (95) 793 511 ROIC 2.59% 6.43% 7.66% 8.37%
A E 173 455 548 676 2R
I8 4l 220 186 222 255 R AR 9.36% 15.68% 12.30% 14.07%
W43 A (24) (14) (10) (3) ARfeE 0.53% 39.18% 6.73% 9.79%
FFMEK (13) (10) (10) (10)  ABHF 7.01 4.00 532 474
FEFERH 98 (378) (34) (154) #FHE 5.26 2.96 4.12 3.64
e (126) (334) 76 (233) FERA

EREDHNER (325) (387) (293) (392) B SRAEE 0.29 0.39 0.45 0.50
TR (71) (401) (301) (401)  ROKTRAKR 4% 2.46 2.65 2.63 2.73
KK 5) 3 ) (1)  EATRIKRA % 4.63 4.78 4.84 4.74
it (249) 11 9 10 BRABAFGL)

EREHALR (621) 555 (401) 80 AR 0.54 1.42 1.71 2.11
52 B R (355) 474 (410) 58 BRZEINE 1.02 -0.30 248 1.60
KA 0 0 0 0 BRAKF 18.81 20.44 22.15 24.26
H A (266) 81 10 23 AEfEE

P B Im iR (618) 73 100 200 P/E 40.10 15.24 12.65 10.25

P/B 1.15 1.06 0.98 0.89
EV/EBITDA 13.97 9.73 7.40 6.07
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VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;
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FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
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ik bFEHARRAMITKRE 8 FFHEKAE E4E
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