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=4 ATIE 2024 EAENE, 2024 £, ATEME WA 1851.5 27T,
FIEL TFE 8.6%, YABH4EFE 156.4 1275, R T 38.9%,
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FHELEEESE, Z0EFETRE: 2024 £, AELRIME U 1851.5 1275, @
L FBE 8.6%, Hrr, Bith=H LI SEBVNRLL T 9.4%Z 1747.2 127T;
B IEEM AR EK 12.1%FE 71.3 1278, EERERSVAEEEK; A
BEEEFEN 17.7%, BT 2.6pct, TEEEAERE; ATLRMITEEF
8 156.4 1Z7T, HAZOAEHEF)E 157.2 1275, BIELTE 33.5%, ZivEF|
JHE7 8.5%, EELLTHE 3.2pct, WA TRFEREWMEFNERLL THRBAE.
BRI A ARNMET SRR 91.4%. JNEXAEATMNKREBWRERLLET
P% 60.1%. EBEIMBENGENTNSHDBEE R SR 6.8pct FF2M,
ELEREHEYEEEK, RISGESMRE: 2024 £, AFLIMFHEEN 3106.9
Z7t, ELIGK 0.3%, EEFMENBREEK, HPFREFERFENEHER
2705.8 1275, FILLIEE 1.3%; HEINRELL EF 16.6%ZE 27047 7T/FXK, &
BEERTREMERBRE; A8 (FEHRERF) BEROHMTHIRE 22 18
T, 2t 806.11Z27T, EMIANELLHGI 86.4%, =MIHELL 29.8%,
BWEERSERE, BN E g KihE: 2024 &£, 2FH#IE 9 M Elplis
NZE, EFEEEWAN 35.7 27T, BEHIEK 4.1%; WHHROHEESUAN 22.6
1Z7c, ELEIGE 34.5%; KAQEWAN 2.7 27T, BELEK 42.1%, BERE
kIl UE N 10.3 1275, FILE TP 2.8%. BE 2024 £k, AFTSEELRIH
MRITIRE 18 MEZEFEIEMB, QARMRMAE LKL, SlEE IS
REERE, EEBLEERANEATREWR LS 3.9%, TEHBERHEH.
ERRBEE, MSFEERE: 8F 2024 £k, ARREGEMER 2415.6 27T,
FEfRbtt 11.8%, RBAMEIE, FHRZEMERN 3.1%, LFTIHEKXIE,
AT FIPETAUER B = R 48.2%, AHAIERE 29.2%, MEEMELL 4.3 12,

BTN, (GESTE: ZEAT 2024 EEMXREL TS, FH 2025 £EF
ENAFREMNER, BETERDIUERTROWBERREENNE. REY
i E=EgE )y, RATTFIEAR 2025-2026 FVIREEFEFNA 168.7 1278
/187.2 1Z7% (IRFMFY 256.5 1275/274.0 1Z78) , FIBAT] 2027 EVIE%F5E
FRMA 207.9 1270, HBIRRMXTL 25-27 £ PE (B4) {HEH 34 8.1/7.3/6.6
&, NEMERE, ZOLERR, BFATRAEETLENSREERALE
&7, #5F “EN T,

RpeiRT:. HEMSEMARAM, MERT AR, T TTEMAEXR,
KREEMTNSHERR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 202,524 185,154 192,187 198,209 201,693
BN E 12.3% -8.6% 3.8% 3.1% 1.8%
3E%2F5E (BH7T) 25,610 15,636 16,873 18,717 20,792
V3R 10.1% -38.9% 7.9% 10.9% 11.1%
EZAEPS(7T, ARM) 2.34 1.43 1.54 1.71 1.90
1% EPS(7T, ARM) 2.16 1.44 1.51 1.68 1.87
P/E(EZ) 5.4 8.8 8.1 7.3 6.6
P/E(#Zily) 5.8 8.7 8.3 7.5 6.7
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BAEPS(;T, ARM), EMBRAITE
BOEPS(7T, ARM), &R AITHE

202,524
-161,371
41,153
1,403
-4,262
2,614
-405
-1,032
1,627
41,120
-14,074
27,047
25,610
23,650
10,945
2.34
2.16

185,154
-152,389
32,765
326
-4,520
2,293
177
-935
649
26,408
-8,621
17,787
15,636
15,720
10,945
1.43
1.44

192,187
-159,131
33,056
1,299
-4,884
-2,284
-881
-896

630
27,990
-9,649
18,340
16,873
16,553
10,945
1.54
1.51

198,209
-162,531
35,678
1,851
-5,236
2,257
-983
-895

755
30,997
-10,652
20,345
18,717
18,387
10,945
171
1.68

201,693
-162,363
39,330
2,204
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-2,195
-1,080
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105,629
51,579
487,641
9,803
654,652
6,904
207,746
46,302
7,513
487
268,952
923,604

40,968
85,684
108,619
19,468
30,867
94
285,701
144,140
72,556
960
27,336
244,992
530,692

74,035
298,982
19,894
392,912

124,168
50,956
454274
7,240
639,184
7,301
208,399
45,897
7,325
529
269,450
908,634

28,590
55,601
132,543
24,517
23,863
118
265,232
149,523
63,451
865
27,733
241,573
506,804

74,035
306,576
21,219
401,830

128,885
52,590
441,107
6,842
629,424
9,742
214,768
46,027
7,178
576
278,291
907,716

28,018
52,821
118,483
25,253
22,670
119
247,364
157,000
62,182
822
28,565
248,569
495,932

74,035
317,159
20,589
411,783

132,923
54,334
431,204
6,467
624,927
10,758
221,168
46,233
7,035
628
285,821
910,748

27,458
50,180
105,322
26,011
21,536
120
230,626
164,850

60,938 "
781
29,422
255,991
486,617

74,035
328,889
21,207
424,131

135,260
56,192
425,233
6,114
622,798
11,517
227,600
46,505
6,894
685
293,202
916,000

26,909
47,671
92,354
26,791
20,460
121
214,305
173,092
59,719
742
30,305
263,858
478,163

74,035
341,909
21,892
437,836
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KBEREDIER
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FIME R

35,279
4771
-35,018
-4,510

47,219
-23,166
-5,514
18,539

16,255
-29,060
17,522
4,717

16,997
-35,898
22,939
4,038

13,785
-44,754
33,306
2,337
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