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B4 BEA D (001872.89Z2) XA 2024 45 & %,

o FUMON: 2024 I 161.31107L, FIEK 2.41%; 2024 FFw
ZE 5 39.64 12T, FILTE 0.77%.

o I A F)E: 2024 F I 4516 17T, FliEk 26.44%; 2024 F %
wWEE 2N 7.801C4, Fligk 84.67%.

EP:
> BB RREALSLE G

B HREZAEEHASLE: 2024 H2I 1726.7 FAEE, RFlHEK
16.31%; 2024 4% w2 & 9 419.1 T ARAES, Flig K 9.74%.

B AN RERSEE: 2024 I 3736.3 ZHATEA, FlRIEK
9.68%: 2024 s Fv9 & I, 941.9 H 4744, FlHbigk 8.45%.

> BORAREBZFKALEAZHA.
B EAERXIKS: 2024 £ 41.82 100, FlHEEK 13.00%.
B TEARRIKES: 2024 £ 11.34 12, FlHIEK 7.99%.

> FZ2FETRABKEE.

B TS5 R ARKTIEAME: 24 F7T kK FRBALE&4%
= 3.18 1z .

B FABBRENAMAE S 2024 FFTER A RAE T Sk A 3.491C
.

> 44r: 2025 ~ 2027 SFH LR AREA)R .

B 2024 SE4r: S4B 18.43 L7, H4iibss] 41%, 2025 4 4
A 2 Bt f L8 3.6%.

B 2025~ 2027 $o9 4R RN LI A 5L RK T T 4 Fe A iE
40%, %% 22 ~24 F4H4T LR3I 10 A F 4%

> REdERENE O TR, BAWMRRERK. 2024 F6 A, N EK
FNE) RBE B 0 2 AEP o NPH 51% AU 3R B 49 X E], 2025 4 2
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> AFWAERFFLR: RNt 3E 2025 ~ 2027

SIAUESS
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167.51. 173.29. 179.11 12T, FltbigK 3.85%. 3.45%. 3.36%, %
M)AEAF)IE 44.57. 46.91. 49.19 12, Rk 55 4-1.30%.

5.24%. 4.86%, *I& EPS % 1.78. 1.88. 1.97 <,

2025 4 A 2

HOEMNT 2 PE % 11.54. 10.97. 10.46 12, EHGIF 1A,

> KB F: HPPKERATM; &0 WEVR RATH; BRd o #E

AT,
FEMH4847 2023A 2024A 2025E
Bk BN (T 7 ) 15,750 16,131 16,751
¥ % % YoY % -3.0% 2.4% 3.8%
)2 RN 3) A A)IA (8 7 L) 3,572 4,516 4,457
¥KFE YoY% 7.0% 26.4% -1.3%
A F% 40.8% 43.0% 43.1%
ATEIEEEROEY 6.1% 7.3% 7.0%
EPS(#i%) (L) 1.43 1.81 1.78
T A% PIE(f) 14.41 11.39 11.54
T4 % PIB(f) 0.87 0.84 0.81

FAFFE R Wind, 1E22EXBFL F TN BH% 2025 F4 F 2 HKAH

2026E 2027E
17,329 17,911
3.4% 3.4%
4,691 4,919
5.2% 4.9%
43.7% 43.9%
7.0% 7.1%
1.88 1.97
10.97 10.46
0.77 0.74
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&= Rk iz BAA FMHEHE A5 BHAL
it R 2023A  2024A  2025E  2026E  2027E &iFAE 2023A  2024A  2025E  2026E  2027E
xS~ 23483 25561 30,308 36,371 42,835 FAEIA 15,750 16,131 16,751 17,329 17,911
PR A 16,080 16,630 21,585 27,412 33,636 Flm A 9,318 9,196 9528 9,764 10,042
ISR E& 325 270 281 290 300 B kA4 A A 313 332 345 357 369
7K 2K 1,104 1,193 1,117 1,155 1,194 FERFA 0 0 0 0 0
FRAT IR H 38 59 61 63 65 EXE A 1,777 1,822 1,892 1,957 2,023
A 219 270 212 217 223 A% A 224 202 210 217 224
A 5718 7,138 7,052 7,235 7417 M %A 1,839 1,857 1,338 1,231 1,117
ERF K= 175,074 175,956 176,165 176,242 176,189 #MAAARAK &7t -191 -9 -19 -19 -19
K AR AL 96,666 100,018 100,018 100,018 100,018 &t 4k 6,349 6547 6351 6504 6,673
R E (i) 28,987 30,689 31,652 32,464 33118 Ak 372 883 228 236 244
RIS 7= 18,073 17,335 16,589 15,843 15,098 FkAlid 8,809 10,143 9,999 10523 11,035
A 31,348 27,914 27,906 27,917 27,955 TP E -10 -11 0 0 0
=&t 198,557 201,518 206,473 212,614 219,024 #IiEE % 8799 10,131 9,999 10523 11,035
b Rk 29,096 32,247 31950 32,182 32,329 Fii¥dt 1,304 1,253 1,237 1,301 1,365
AR 15,714 12,791 12,505 12,218 11,931 ##lid 7496 8879 8763 9222 9670
FAT 3 73 2 2 2 2 VERABA 3,924 4362 4305 4531 4,751
JIAT K 2K 692 786 662 678 697 VaKFkN 8] 54 3572 4516 4457 4,691 4,919
g 12,616 18,668 18,782 19,284 19,699 EBITDA 7,684 8305 14,410 14959 15486
AERB R 43,892 41,113 39,723 38,334 36,945 EPS (%) () 1.43 1.81 1.78 1.88 1.97
KAt 18,228 15583 14,583 13,583 12,583
A 25664 25530 25141 24,751 24,362 ALARETER ¥i5: AH AL
R At 72,987 73359 71,673 70516 69,273 AIHFAE 2023A  2024A  2025E  2026E  2027E
VB AER 66,722 66,656 70,961 75492 80,243 LEEHIALR 6580 8013 7270 7,734 7,998
V3 BN B) N R AR 58,848 61,503 63,838 66,606 69,508 Al 7496 8879 8763 9222 9670
I i & 38 198,557 201,518 206,473 212,614 219,024 718 K4 3304 3267 3073 3204 3334
W% 3% 2,185 2312 1,504 1,447 1,391
T &0 54547 ¥z AAA HFMK -1,436 6,349  -6,547 -6,351  -6,504
it FE 2023A  2024A  2025E  2026E  2027E EEF LK 274 595 298 382 295
RIS PN 15,750 16,131 16,751 17,329 17,911 #% 218 -492 -16 -18 -19
R (%) -3.0% 2.4% 3.8% 3.4% 34% BREHALR 3,767 478 2,986 3,140 3311
13 /% B 8) 7% A 3572 4516 4,457 4691 4919 WAXH -1,785  -1,882  -3450 -3,449  -3448
R (%) 7.0% 264%  -1.3% 5.2% 49% KIHEHF 139 -341 105 105 105
Z2AFE (%) 40.8%  43.0%  43.1%  43.7%  439% At 5412 2,701 6331 6484 6,653
ROE% 6.1% 7.3% 7.0% 7.0% 71% FEFXEHALR -7,985  -7,906  -52213  -5,047  -5,084
EPS (#i#)(7T) 1.43 1.81 1.78 1.88 1.97 KT 218 77 -205 0 0
P/E 1441 1139 1154 1097 1046 #&#* 14,387 5568  -1,287  -1,287  -1,287
P/B 0.87 0.84 0.81 0.77 0.74 X AA] &AL 5168 6962 -3331 -3370  -3,407
EV/EBITDA 1039  10.68 5.71 5.00 432 RER%FE R 2,451 496 4,955 5827 6,225
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A4S AEAZT RIE R ZGE S MTIF, LEM % KM, G IR T # R E AT AT, 2024
FhNFR, TRATRE, iR, NRFITLGFR,
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£
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MAAE S HIEAE A RAAL A 4 R FAE 5 R ALIETAR Y 09385 3 0 A B 5 9F
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