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&M () 23.45
— R AR & /R 37.60/22. 60
()

B (B L) 23, 892. 60
FABTAE (B ) 23,645.15
ERRA (BFRR) 1,018. 87
FE A E (%) 49.17
BT (L) 11.30

FARR: RIRKIE

WG A AT FAAH B AL ST R A% X IF
BREEE:
> AR%T 2024 F£EWF 2025 F£—FH, 2024 FLIMEF AU 170.9 27T (FLE

>

4K 0.2% ), SEIMFEEFE 11.21Z25T ( FHEEK 11.1% ), WEFEFE, 25Q1
SSIME YN 23.51Z7C ( FEE T8 16.4% ), SRIRUAER%FIiE 2.08 1Z7T ( B T
12.5% ), 25Q1 A Z5r&{K-FFHA,

HEREBLEFRH#ESM, ENXTRARMITESREREX, FSEERM
B 2023 £ AMIEFZNEE, 2024 FFEMEZMT, AFAERHBEREEEINE
Y 14.4 1zt (ELE+102% ), BEFIZEA 30.9% ( ELb-11.4pct ), TBBLARRE,
it 5FREFERERX, 2024 EQREHNERSET H PSS PIR, REREKZ
WEHBN, SEFE—)IH. FA—REESERDERITthE B BIRF RN
MRAZEREZ, AFZUSBUNEEHREHETIHEIERK, RANTARKEERNL
SIEERiR,

Hethl FUTNFIER BAKTEXRERRE, (1) ERTEBRSE: S2ALEHE
AFEZ—, 2024 FLIMEW 47.1 1Z5T( FE+2.9% ), EFIZE 24.3%( [tk +1.6pct );
(2) EeemR: AAUMWIFHREFRBRE=EZLEHKBEARE, 2024 £
WMEW 38.7 12T ( ELE+11.0% ), EFZE 24.7% ( Fk-0.6pct ) RIFHRE; (3) &
gerhERt R IE&: 2024 EXIMEU 33.5 1Z5T ( FEE+6.7% ), EFZ%F] 18.8%,
Etb+2.5pct BRARIRT; (4 ) MEERER LS : U KHARKLE, £ETREY
24.6 127t ( FEtE-37.5% ) REMATBANEKHNEERE, Bzl SEMNRKER
{K12 8.1% ( B Ek+2.7pct ),

BE_REHTENEHEERAKTE, A7 2024 £HEHR A XA 4.22%, 1L
2023 F 40 1.34pct, BRERENRF, 25Q1 $HEFARLEK 68.7%, TEH
FAT 2024 FEB_REHT AR, HEZAXBERKEBE 25Q1 LEHIRTF
MEZREZ—, EEHTEEEEERARBENHFRES,

EFFNSVEE : HBAFITAF 2025-2027 £V % FEH 5054 14.8/18.0/21.3 1
JT, EILEES A 32%/22%/19%, HETRRMFT A PE 533148 16/13/11 &, &
MIAAFBEEP LA KRR 2-3 FAMZERKELE, EREXETR T ARKE
WEFEH—SRA, %F “IN” 145,

REgRT: AREEARTY, FEERRAETH, FEEZSMAIRKE

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E
gl (BH L) 17,061 17,089 18, 380 19,796 21,450
R g K (%) 14.37% 0.17% 7.56% 7.70% 8. 35%
agAAE (87 ) 1,005 1,117 1,475 1,797 2,129
Bl L3 K & (%) 32.42% 11.09% 32.08% 21.79% 18.51%
ROk i (T/IR) 0.99 1.10 1.45 1.76 2.09
ROE (%) 9.39%% 9.89%% 11.89% 13. 05% 13. 85%
&% (P/E) 23.76 21.39 16.20 13. 30 11.22
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G S E S RUELE S
K&k (BA L)

FliEE (B L)

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
Uik 5,555 5, 659 7, 669 9,495 kA 17, 089 18, 380 19,796 21, 450
)R &2V QT 10, 298 10, 368 11,159 12,372 #FI /A 13, 539 14, 034 14, 994 16, 147
FRAT K 2K 937 733 791 963  HAA e 84 91 98 106
B AN Rl E 641 501 666 704 44z %R 720 919 930 965
B 2, 644 2,906 2,978 3,235 @A 597 643 653 665
BN R 516 253 273 295 BFK %A 881 919 911 944
ik el Sa) 20, 591 20,420 23,537 27,064 1+ 4% A -55 -10 -17 -26
KRR 340 341 342 344 K EBAERE -59 -38 -49 —44
Bl i 1,814 1,756 1,738 1,658 2 MEH % -141 -114 -128 -121
A 209 171 83 50 HuzEHis 0 0 0 0
PR 743 684 666 638  BITILA 29 27 27 27
KR R 8 8 7 5 AMAMEL A 0 0 0 0
H AR 1,559 1,559 1,567 1,534 #ERENKE 1 1 1 1
ek At 4,673 4,519 4,403 4,230 bk E 241 241 241 241
o8 25,265 24,939 27,940 31,293 # Al 1,392 1,901 2,320 2,753
H3 A K 78 0 0 0 ZashiA 28 28 28 28
A E AR AR 3K 9,732 8, 264 9,327 10,386 sl & h 6 6 6 6
AR f 4% 2,598 2,443 2,697 2,989 AtbAFEME 0 0 0 0
R R E L 12, 409 10,707 12,025 13,376 #3843 1,414 1,923 2,342 2,775
KAAE K 178 143 107 TAN 2=2) 122 149 181 215
HALAE RS Aty 296 296 296 296 &A1 1,292 1,774 2,160 2,560
ek R kAt 474 438 403 367 JHAME 175 298 363 431
7 A4t 12, 883 11, 146 12,427 13,743 2 &8 S R A 4 #1iA 1,117 1, 475 1,797 2,129
i 1,019 1,019 1,019 1,019  EPS(L) 1.10 1.45 1.76 2.09
A NR 640 640 640 640

FHAKE 9, 637 10, 750 12,106 13,712 2 Hbk

V3 BB S| R & 11,295 12, 409 13, 764 15,371 &5 E 2024 2025E 2026E 2027E

DE 383 €1 1,087 1,385 1,749 2,179  mkteH

RAER S S 12, 382 13,794 15,513 17,850 Zausgk % 0.17% 7.56% 7.70% 8. 35%
R AR L AR 38 A5 25, 265 24,939 27,940 31,293 FuAlEgKkE 14. 34% 36.57% 22.04% 18. 69%

DEE: S S IPLE 11. 09% 32.08% 21.79% 18.51%
ZEALRGKE -52.74%  -40.87%  247.20% -4.15%

ALK ER (BH L) BAIRS

St F A 2024 2025E 2026E 2027  AA1%E 20.77%  23.65%  24.26%  24.72%
#1278 )i 1,292 1,505 1,892 2,292 AAF 7.56% 9. 65% 10.91% 11. 94%
A 18 5 e 4 341 330 349 366 ROE 9.89% 11.89% 13. 05% 13. 85%
w459 R -55 -10 -17 -26  ROA 4. 42% 5.92% 6. 43% 6. 80%
LS TE -29 -27 -27 -27 ROIC 11.79% 16. 60% 17.76% 21.11%
TETEEH -573 -1,347 210 -350 EfEAEH

L2 I 322 317 259 300 P/E 21.39 16. 20 13.30 11.22
ZERALHAE 1,299 768 2, 667 2,556 P/S 1.40 1.30 1. 21 1.1
EXBRAES AT -386 -198 -198 -198 P/B 2.12 1.93 1.74 1.55
Bl £/ 275 2 -356 -466 -459 -532 jRAE 1.15% 1.52% 1.85% 2.19%
AEREER 557 105 2,010 1,826 EV/EBITDA 16 10 8 7
TARR: A a g, HIRIERHF AT TN
HH LT EXZ B IR REL S Y %20/ £ 3W
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

FHLATMAEEXZ B IRERAFELE R % 3M/ %37



