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2024 FEFHAMREIEK, EMR ERSBBFIKETE
ARG/ A TRIR
HiERR
> 4717 H, AFKAM (2024 FHEEAED), 2024 FFEHUENL IR 67.08 12
TG, [AE+16.89%;: JHRRFFNE 2.81 1470, [FIE-19.47%; F0EIHERHSFIE 2.36
{258, [FIE-28.55%. Hd, 2024Q4 SeHE LS U 18.28 27T, [FIFREL ) )
+22.92%/ +5.59%; VAR FIE A 0.05 1276, [RIFREL43911-92.37%/ -88.62%; F1dE
VAREFFRE 9-0.15 127G, [RIFREES391-127.33%/ -140.30%.
HE R
> 2024 FEFEHRBEK, FEME ERSBERIKE T, 2024 (£ 7 LHE
RN 67.08 127G, A HE+16.89%. Horr, AGfiak 55 SclE Y 64.82 127, [FLL
+15.25%, SEILEFIZR 17.37%, FILL RN 1.37pct, 3228 R EFFEAEE LS
FEHETE 7.30%. Fefb =4 &7 T, 23T R, 2 & 56 e G = & 565.6
Ji%k, [AIE+20.92%; 445 554.9 Ji%k, [FEH+16.97%.
> RERMRAE, ERWMBERTMEE. Aq EHEEEEREN TR TG
PREMMINE, MR L 14.64 1470, B 2 Ji%kr=6g, %00 BRI 5
gEH, RIS ). FAh, A B R TR Ry g i H PSR
K A B AR AT R T A M ORI H R HERE, Rk, TR R A
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> T AT 2025-2027 A BEARE 5> 58 3.1/ 4.5/ 6.7 447G, XL PE 43
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SR 2023A 2024A 2025E 2026E 2027E

EABNEATT) 5,739 6,708 7,499 8,196 8,749
YoY (%) 15.1 16.9 11.8 9.3 6.7

AFEERIT) 349 281 305 448 666
YoY (%) 312.7 -19.5 8.4 472 48.6

EFE%) 19.6 17.1 17.0 18.8 21.5

EPS(#§E/7T) 0.48 0.39 0.42 0.61 0.91

ROE(%) 10.8 8.6 8.5 11.2 14.5

P/E({&) 11.1 13.8 12.7 8.7 5.8

P/B(f&) 1.2 1.2 1.1 1.0 0.8

BT ER (%) 6.1 4.2 4.1 55 7.6
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#EABRFE AT MiEFE@EAT)
2027E 2026E  2027E
mENBEE 3721 3821 3929 4194 5277 Elg A 5739 6708 7499 8196 8749
me 1242 913 946 832 1997 Bl A 4616 5563 6224 6658 6871
Bz SRR B2 R YU R 1078 1280 1356 1525 1551 Bl % & R M 55 49 63 66 72
SR LN 27 59 37 68 44 Bl A 179 177 210 231 249
e 1128 1405 1428 1602 1525 EEER 155 173 197 214 229
HAbiRah = 246 166 160 167 161 M4 %R 261 291 340 371 393
JEFERh B 3474 3504 3486 3366 3181 %A 2 18 19 21 23
KHAIR & 529 442 343 235 116 LR s AR RES 77 -88 99 -108 -115
&l E %= 2370 2646 2777 2823 2770 DM ETEHRE 0 0 0 0 0
TR E= 45 44 38 32 25 ¥ E W 2 -65 -17 26 37
HitdER &~ 530 372 329 277 270 ElFiE 407 313 349 520 780
#ER 7195 7325 7415 7560 8459 =311 27NN 13 24 18 18 18
maEhti R 2860 3499 3365 3186 3551 Bl 5 2 3 2 3
FHHAER 252 0 0 0 0 FMiRH 415 336 364 535 795
INARE Sy ISR B 1980 2076 2462 2393 2617 FRiS#t 66 55 59 87 130
HAtREn s 628 1423 903 793 934  BEFE 349 281 305 448 666
JEFERN S 152 1090 542 461 381 300  LEBREKIRE 0 0 0 0 0
KHEAME R 966 403 322 242 161 VAR AREFE 349 281 305 448 666
EARIER BT 124 139 139 139 139 EBITDA 761 623 668 869 1092
bl eny 3950 4041 3826 3567 3851
DA RN 0 0 0 0 0  FEWHLEER
BRA 729 729 729 729 729 EaEded 2023A  2024A  2025E  2026E  2027E
EARLNTR 2548 2596 2596 2596 2596  ERICHES
Bl 98 168 422 764 1304 BN (%) 15.1 16.9 118 9.3 6.7
VBB AR NG 3244 3284 3589 3993 4608 Bl Fl5E (%) 321.6 23.0 11.2 492 49.9
SfRF R R AN A 7195 7325 7415 7560 8459 VAB TR AREFIE%) 3127 -195 8.4 472 48.6
kFlae S
NErBEBE AT EFE%) 19.6 17.1 17.0 18.8 215
SUHEE 2023A 2024A 2025E 2026E 2027E B FIEE(%) 6.1 4.2 4.1 5.5 7.6
ZEZDUER 479 201 1129 275 1493 ROE(%) 10.8 8.6 8.5 11.2 14.5
AFE 349 281 305 448 666  ROIC(%) 8.4 6.2 7.4 10.0 13.0
TIBPESH 303 289 308 342 325 #iRgeh
g2 2 18 19 21 23 B IRE (%) 54.9 55.2 51.6 472 455
b3 L ES 2 65 17 26 37 mahtbZ 13 1.1 1.2 13 15
EZReTH 248 -579 486 -559 445 EEILLER 0.8 0.6 0.7 0.7 1.0
HEERMESR 74 127 -5 3 -4 HEEgeh
BEEDRER 2276 -152 -304 244 174 REERER 0.8 0.9 1.0 1.1 1.1
BHAENTER -359 -320 792 -145 155 ROEERAEREER 5.7 5.7 5.7 5.7 5.7
AR SN 23 2.7 2.7 2.7 2.7
SRR (T fh{EEL R
BRWE GRS 0.48 0.39 0.42 0.61 0.91 P/E 11.1 13.8 127 8.7 5.8
EREENER(EHME) 0.66 0.28 1.55 0.38 2.05 P/B 12 12 1.1 1.0 0.8
BRAES &S 445 4.50 4.92 5.47 6.32 EV/EBITDA 52 6.8 5.1 4.0 2.0
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PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
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