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202504 A 29 B

JE, #7 Sk LA
i (EF)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 2,660 2,589 2,745 3,198 3,736
Bl (%) (1.35) (2.67) 6.01 16.51 16.82
VaE4AE (BH L) 395.50 293.52 299.52 343.05 399.60
Bl (%) (4.44) (25.78) 2.04 14.54 16.48
EPS-R#T#M (7T/M) 0.60 0.45 0.45 0.52 0.61
P/E (AN &RATHEE ) 24.75 33.34 32.68 28.53 24.49
ERXRE

W b GraEHRE, bk St BOR A
2024 SF38) FILE I 25.89 1270, FlH-2.67%; FIAEZF)1E 2.94 12

T, BlH-25.78%; SEHLFedE)aE4A)E 2.06 1270, FH-42.18%. 4 3] 2024

Flsrsa IARE, 25 R ENEFHH EARET RS & L& 7R E 0 FAT

X ERIFEIESE, BABRAT G ERE L1 55.

DA HBRERMEIEIL 19.51 120, Fl-4.95%, IELAHRE
MEILEIK 3.56 1270, FH-7.50%, GNORD B HLEZIEIL 0.89 1270, F)
H6-26.57%, &% FlBRAEILEIL 0.97 1270, HAbBtF £IEIK 0.65 147T,
B H-10.87%. 2 #RSMAF: B A FILEIK 2535127, FH-3.00%. #oh
RIREZINBIL 022127, [ H+28.54%,

2025Q1 A &) I 6.02 1250, Fl+2.8%; FEI)AEEF)iE 0.43 1274,
Bl 1b-33.4%; I 4edE 3804500 0.38 1274, FlH-33.3%.

B LA EFTRE, FHREDHRK, LARBZY M FFA
2024 SFon3E) BAE A 21.13%, Fl-4.88pct, 2025Q1 % FFE AR H

19.63%, FlF-3.37pct. 28 BAIRA BT T, & ZBBEHATLE RIBFT,

et A, AINRTTEUR R Bt 8] BA R ORA Bn. T RE,

B RRA/IEZ 4 IR EA/GNORD IREA/E % FIB R FpbBetF 24 5

2R A 18.93%/25.11%/12.09%/29.24%/39.18%, [ K5~ %1-6.02pct / +0.97pct /-

9.65pct /T iE F /+3.68pct.

2024 oGRS A F A 11.48%, Fl-331pet, & FAEA|F T A
2024 I # R % F) o8] bk R KB FRE R R 0.21 /2 AH ARRAE. 2025Q1 F
FHEANESAIFE A 7.23%, FIH-3.78pct. 2024 4F3) B 5 F E A 9.84%,
R Hb-0.30pct, 4545 /% 32/ 4/ A K3 A 2 2 2.53%/2.84%/-0.06%/4.54%, 7] b
-0.23pct/-0.11pct/+0.27pct/-0.24pct. W 4% A F4- I+ 2 AL EA AR Y.

B AR&KAER AHRAKE M, Z2EEHERNERAHRE
A E 2024 F KNG AR Rk 0.72 127, FHA2.04%; A% 6.24 1270, F)

Pe+14.52%, T2 A KT SE AL B, 2024 S5 B E S AINAAA

5.94 1270, FlH+11.53%, BLA LR A FTikE.

W ARk RS, RSB ESES
2024 SF3E) AF LI K F I L A E, B BARAE BT RARSEAIR,

#EHLGR-129 A2 TF &, kit d DHI A 7| R %4647. TEH £ 7] 5%

HEH T o0, BRMFT A A IR R BT A T SR ddEUR, B % AT

& B MVR 23], F BAT 2 RN A TRt AL6Y S iR 75 5. A 8) An KT 75 Sa b

KRG NE, HERFANEEZE ).

m ZAFRAERFIPE: FHRBBEAATLTE RIBFE, KA TFHENI 2025-
2026 4F)aE4 AV AT A 3.00 (JRIE 4.21) /3.43 (JR1E 4.90) 12T, it
2027 SF)aEEA)E A 4.00 1270, RTINS R 3 A PE 94 A 33/29/24 4%,
HIEB| B AR R T LIRS A, fRAG]) UEHT PR

W ORSRT: Hl b IR RATH, THERRATY, AL ERATA.
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AN (L) 14.85
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H % F F (7LLF) 5.62
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H 5Bk EXZ B ST ERRL

F= Atk (BAL) 2024A  2025E  2026E  2027E FlEk (EFHA) 2024A  2025E  2026E  2027E
Py 3614 4,043 4,650 5372 BLEPA 2,589 2,745 3,198 3,736
B o S oy 2,148 2,608 2821 3240  BlmA(EEEE) 2,042 2,183 2536 2,953
BB SR 830 837 977 1141 HEAAa 22 27 32 37
gy 624 588 838 917 AEFA 66 71 82 93
kv 3 1 1 1 FEEA 73 77 90 105
HpRshF = 10 9 13 12 HRERA 118 121 141 164
R~ 1,733 1,893 1,905 1910 WME%A ) 17 (20) (15)
KHPEARIE A 262 262 262 262 AmiqmigE 25 27 35 37
B 252 BAE AR 1,097 1,249 1,257 1250 A 51 27 35 37
EHEIE 10 7 5 4 DAMEES) 45 20 0 0
RIGF* 200 211 222 233 BfERE (49) (20) (20) (20)
Gl % % 94 U HFREBAG 0 0 0 0
RIS A 19 19 19 19 FAE 343 338 389 454
HAeAERES T~ 51 51 46 49  BAksNEIE R 0 6 5 5
KEBt 5,348 5,935 6,555 7282 FIEEH 343 344 394 459
K Atk 1539 1723 1,995 2316 BUPHEHL 45 41 47 55
48 HE IR R —4 1 B 0 AR Ak 9 9 9 9 HA)HE 297 303 347 404
g AT 1,285 1,442 1675 1951 BV HRARA 4 3 3 4
AR it 72 65 76 89 VA BARAE) &) 294 300 343 400
iR itk 174 208 235 268

A R 90 191 192 193 AR A-RATEADEE(T) 045 045 052 061
KAathak 0 0 0 0

AR A 0 100 100 100 EBIT 269 266 318 384
AT R AR 3 4 5 6 EBITDA 436 456 521 602
AR it 87 87 87 87

fitieet 1,629 1914 2,187 2509 EA1E(%) 2113 2048 20.70 2097
V2 B E) AR A 3,660 3,959 4302 4703  JaEREAIER(%) 11.34 1091 10.73 10.70
IR ARG 59 62 65 69
Pt AR B4t 3719 4021 4368 4772 MK E%) (267) 601 1651 16.82
AR AR S 5,348 5935 6,555 7282 JIEREANEAIEKE(%) (25.78) 2,04 1454 16.48
ReriEE (BAL) 2024A  2025E  2026E < 2027E EEMS-HAEEIIF 2024A  2025E  2026E  2027E
BEFENIER 594 636 392 600 BALEF= (L) 555 6.01 6,53 714
BAEHNAR 352 (297) (180) (183) RATEATEINES (BAK) 659 659 659 659
EREFHINAR (247) 121 1 1 ROIC(%) 6.37 595 650 721
P33 699 461 213 419 ROE-#H(%) 8.02 756 7.97 850
e Fedrihl 166 190 203 218 7 RATF(%) 3046 3225 3337 3446
AT L (67) (344) (215) (215) PIE (N EIRATAIEE ) 3334 3268 2853 2449
TIEFAES 170 177 (137) 1 PB (IH) 267 247 227 2,08
FIERTRWING, R FZAESFRIT, X InRAFTRE, FRBIE T T RLYAART, TG A R ZIESFRTITRN,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

BEF AR 6 /4~ A A Akekt@axt BN T -15%5 -5%Z 4] ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT W AZ AT

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

P FHAARK 6 ANA A, AT AR EAR EAE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

AR AR TR R — R &, | : . Ay
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