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Q4 WG RENE, ENEESE

BAEER:

® /NIRRT 2024 FFEW, 24Q4 B 2.5 27T, EEE+28.2%; 3% FE 0.31

270, FEtb+61.2%; FOIEIFRH%2F)E A 0.29 27T, EEE+56.0%; 35 F]FE
4 12.4%, EEL+2.5pct, 2024 £EUYW 7.5 1270, BEEE+13.3%; VAEEF)E

0.70 {275, EtE-2.6%; 303EVFEEF)EH 0.63 1270, EIEE-1.9%;
#H9.2%, [Etk-1.5pct,

® Q4 AR, ZKEREFTERATR, BSHRERFTEE, 7/~%, 2024 F8
BK/ARREMEWNA 4217 27T, BLE+15.6%/+1.1%, Hob, IR/
F 4 TN S B E EE+16.5%/+4.6%/-19.6% . K RIS E SR F B R A
SN FFEPHETENEMEL, FTREBRRBREKE, FHX, 2024 F
e B EREEAEIMNEN 5.2/0.64 127, B EE+5.5%/+95.5%, 73 3R i , 2024
FEBIZDHEEN 3.41.8127T, ELE+2.0%/+12.4%, KIE/IRRIBIZELE
-9.8%/+9.1%/+22.7%, RIZEINLELALBRIILE, & TEE+200.15%,

o EMTHMBEFEXER, BINEEHLETRBAAM. HIBRSTTEN T
0, Q4 LEREFETIBY 3pct, TERLEFMBEERBINSILERE R,
24Q4 ERIHF &I 55 2 BB R [E tE-1.2/-2.1/-2.3pct E 6.5%/3.5%/-2.4%, #Eoh
BEERTZEEABHREMLA,

o BIFTMEFER. L smE/ NGEHAIRE, 2024 FHFEERRMERE
REGEFGE, BRI TERHBENTRN LR ST KEEREK, &H0 2025
FEIERHIANS )iﬁéﬁl VB, ASIRAEERE E, EEEHNEE
BEXFLEE, BRI EEEFEE T 2025-2027 F EPS /5 0.28/0.32/0.37
TT, 4 B 3 BRI PE A3 37.4x/32.0x/27.6x, B REE, AT "#&EF"

Ko

JERSE

o K[SHER. KB RARME, TUFSENR, MAKERA
FTEMFZaHR

S FE 2024A 2025E 2026E 2027E
EWRBEAN (BAT) 754 867 983 1109
ClZs=fS 13.3% 15.1% 13.4% 12.8%
3REFE (EATT) 70 90 105 122
ElZs=fS -2.6% 29.9% 16.7% 16.1%
ERZE 46.9% 47.9% 48.6% 48.9%
ROE 9.9% 12.6% 14.6% 16.8%
ks (7o) 0.21 0.28 0.32 0.37
HaER 48.5 37.4 32.0 27.6
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B
KRtk B, BFT Flask . 55
S FE 2024A 2025E 2026E  2027E S FE 2024A 2025E  2026E 2027E
B 747 767 792 803 RSV ON 754 867 983 1109
KhERE 358 259 174 65 B A 400 452 505 566
TR SRR 195 295 385 475 Rl 5 6 7 8
NSRBI 50 53 54 62 HE®MA 209 242 274 308
A ERIT 15 14 15 17 TEHA 60 68 79 89
P 112 125 140 157 R A 39 44 51 55
Hth 18 21 24 27 %% B -7 -7 -5 -4
e R 230 211 188 182 Estgrall i 7 9 10 11
KEARR AR 0 0 0 0 NAMETEN 0 0 0 0
EE&R™ 54 56 58 59 BEARERR -1 0 0 0
EETRE 2 1 1 0 REREREK -1 0 0 0
TRHE= 12 13 13 14 E A 74 97 113 131
BE 0 0 0 0 =R 2N & 0 0 0 0
Hith 162 142 116 109 FE B 74 97 113 131
=Bt 978 978 980 985 FriS®L 5 6 7 9
AN R 221 222 229 240 B E 70 90 105 122
FEEAMERR 54 44 35 26 DEB RS 0 0 0 0
NATEHRR N AR 71 78 86 96 BB RASRFE 70 90 105 122
Hitb 96 100 109 118 EPS(7T) 0.21 0.28 0.32 0.37
E| Fikubriki 52 42 30 16
KEAfE 0 0 0 0 FEMEHHEX
Hith 52 42 30 16 S FE 2024A 2025E  2026E 2027E
AREI 273 264 259 255 A
[N 326 326 326 326 B RBRABEKE  133% 151% 13.4% 12.8%
KA BLFIE 178 174 166 156 A F G R -58% 30.3% 16.7% 16.1%
DB RN 0 0 0 0 JERSEFI Nk R 92 26% 299% 16.7% 16.1%
BENEET 704 714 721 729 BFRED
HRERNEEIT 978 978 980 985 EFE 46.9% 47.9%  48.6% 48.9%

JEESYEZ P 92% 104% 10.7% 11.0%

BERER B BAT ROE 9.9% 126% 14.6% 16.8%
S FE 2024A 2025E 2026E  2027E EReED
JEESYE N 70 90 105 122 B RnfRE 28.0% 27.0% 26.4% 25.9%
HrIBFOREEH 54 39 41 17 AR 3.38 3.46 3.46 3.35
EIZRENETN -8 -8 -4 -9 B [z 2.79 2.81 2.76 2.60
BEETERE e 110 117 134 121 EZHEN
BARZ -18 -15 -12 -8 BB R 77.4% 88.7% 100.4% 112.9%
KRR 77 -100 -90 -90 BSERR(IT)
B EERETE 67 111 97 -90 SRR 0.21 0.28 0.32 0.37
fRANEL 0 -20 -22 -23 EREENS 0.34 0.36 0.41 0.37
AN B 7 0 0 0 0 fE{E R (1)
LAV ) e B 2y < -146 -108 -123 -139 PE 485 374 32.0 27.6
M ST 35 -99 -85 -108 PB 4.8 47 47 4.6
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¥ TR

BARW TR E ¥R B

R PR RS R TR DR E TR EDN A PRSI A R SRR B A T 15%

FTWTR ( BEMHBHEI ) o TREE oy AR IS 5 T B (R SR IR 7 5% ~ 15% 2 8]
HRERHOEO2AANATRM (AT | piE A3 B HIRE AL 5 7 B R S BOR IR EE-5% ~ 5% 2 8]
WiEH) R RS T H R | PO g T R BB 2 T 5 P TP B A T 5%

BYBKERIBo Fcb: JPURPITH LLP IR 300 f55L s BT RNEERPLEN AR, AFLTABLERLEROEAR
A, LA AL 50 JEECH R, AR | s, SEEMER, SIERIELSHPHOEATH
H=IRDIHA=ARMIE T, FREDHIA B N RAT BB XI5 TR R Mg

BESEROARAE, XEHHIRE 500 I | 15y i TN RIS E B E TR R e R T

Ha e SIE A, B TN RIS T BB L AT B R & MEIER
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R AR E R RIR TR LR AR

XWIEEBRBERAIEFEESLEEEEZARNE, ERAFIESRTEELEHE,

y KRFTERAERAREAREMAELAZ S, AREPHER. B
REBREE P S%, THRFMRIESIEHHNFUENBIBERELD, REE B THERRTREKIT BITRERENE, EUFRNSZIESRRK
BHEMBESRFRENP AR OIKEIALY, FHEXERSHBENPEBIREEREERTRONR, —DAUEX AT HE R
HNARETERADE, ZHEL. BAHAEEIRMAREARNAGRAEN., WERAURFERK, EEANERE TR EMAND
AfEFE, BPNEXNARETNESNBNATHILTE, FERNEEZEENRABEN., WESRANFERRK, HEENEE. Bk, UE. B
BEFBEEERNEN, NEEBEHEFEARRSINESAN—PER, KRS RBEHXFARYTFRIBEREERE,

FREFHABOFBERAAZTEN, BALIFMRELERESZTEN, BTRIEMESHEEFRWUAREFEMTERSE, KL IFFX
ERARERE S MR ENETEESREEREADSS XN M ETRAFEEIR T,

FREFHATR BN RRAASFRHBARE S B OHET, KRSMENIESIIRTRNNNE . MERRREATAH TR, &
ERATKEN B ENRIAKE, ERRNY, £RITRESEREMBFR. BREENT—BHRE; FAFTRIELRENSELRTE
BIRS, BN, KATNARSHEESTERNKLBANBEL FTHREENR, RAENSBTXTEENERRER,

RIS TR, FMEPSIANETULSNEERRIERA, STNLMSERIATFAREN BERRNIUR, BNAREBFRIE, EEH
FRHERZFEULIR, TP ENERTUN T ERETHEENRE, ERENTNTES BEM AN G E R,

FAFHHEAR . THARMUEEME YA LTESRBEFIRREOIE. XRBABNMT AN OLHPOAREFIREBLLEUR—
BHIHTRFVIRZN R A ATRER BN REUEREFFRERERTERNN S, ARFNHE~EEI]. 8 EHBIURAMIZRLS
BV TAEIRALM N 5 AR E PRI SR WA — B B R R

AIREFEHNIBR DL T IAEARAE. K. TEERERLREMEXVIESRDERAS RERKFATEE R S HBHAERSE
MR T EXWIESER DR A FAXEREANETHX, BRFIHMBEBRXKENARIER, BFEEFTRTFEEREZEAR (1934
FEE (IEBXF) 5% 15a-6 ZOEX AR [ TEXEVMREAE | KRIN) o

FREAREBERATFFH. ARIANARERE—INH . BRERERPHER, SNEREFHNFEMHABPIIBAAT, RELRTE
EPEEN, ABRENEABAITSUEEAXSEEEHRNEN REGHENR, AFRAIRSETEMBA, FRUERICEAR SRR
Hitb A =UEA . REFRMNER, KRS FRBEMERT T,

55 A

EERWTHBERT, XUMESBRDBRAS TESFAEERRE PREASFARITMIESLTHHTR S, BTRAREASRHAGFIRM
BRABTW SRS, Bit, HREN SEEBEIOEEROFRAS R/RAHABRXARTRFEZMARSE R R B UGB EN PR, REFED
B AR E M AR HEMIRTE N —EHKIE,
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