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BTN 5 41 2023A 2024A 2025E 2026E 2027E B A B
BRI (BFAL) 8,985 9,390 11,198 12,531 15,011 —AME  ——— a0
Rl (%) 9.61 451 19.25 11.91 19.78 a6
VEEAEAE (B AAL) 2,499 2,509 2,874 3,414 4,143 o
It (%) 6.66 0.40 14.58 18.77 2136 gg
EPS-R AT (/K ) 1.86 1.87 2.14 2.55 3.09 o
P/E (iﬂfﬁ&ﬂ%%ﬁ%/—gy‘) 3955 3940 3438 2895 2385 7162/824'/4/30 2024/8/29 2024/12/28 2025/4/28
HREL
N 25Q1 A4 AR 3% A ATA, LA RMREN LKA BES S RiEE st

2024 03 FIET RPN 93.9 127, FlH+4.5%, 1385F)1E 25.1 1274, Rk B EN (L) 73.71
0.4%. £ Q4 FRTLMA 2S5, FIL-T1%, BEZANAT2MLL, FIL-38%.  _x800/8 50 41.55/99.47
2025 F—FE FIE LKA 2421270, FIH+2.6%, 138441 621270, FlH+2.6%, s
BeTHTM. AE A EE, 2024 £A5 KILE KA 725100, Rk & T () 6.02
SPON 20.7 1250, RIH+T.6%, 182024 SR ER TR T ZT, A8 BHRFIEEIE A PRTAA(E 7 L) 98,831.92
P, BRI ik, 57wk, OmEdmi: 2024 5FFIIN 47.6 1270, B B TE(E 7 ) 98,831.92
Pt+1.4%, FXRATHA LIRS, FREMKEND; QRERE: 2024 FZIMEA
358427, FIH49.6%, ZHRIE TG AL RI;T, TLRABRRETHKE. QRE P
4% 2024 FFZIVEN 3.0 1270, FlHe+1.6%; @FtER4E: 2024 S ZIIEN 6.8 12 8
A FIEH+1T%. 2005 $—F RALBAA M T UEAR G, B OBFPLF, AN FRAFF(LLF) 1224
FRIREAF K, A EEIRIMR TR A% 2 F 7= R AT E(%,LF) 17.73
AR AR H BT, BARIRFRE. B EA(E 7 I 1,340.82

2024 ﬁﬁ\vﬂ%ﬁ‘% %%'J? 42 8%, Ig]l?tﬂ'l.lpctj éﬁg’%%lji 26.8%, lglkb-l.lpcto mul@Aﬂi(_gﬁﬂi) 1,340.82
2025Q1 /&) 45 2| % 39.4%, [ rb-0.7pct, 45 445 255%, FH+0.02pct. 2
R A&, 2024 5 A 2AF 42.7%, Fl+0.03pct, #IFEFIE 41.5%, F)bh+4.1pct. 2 .

0 P 7 0 p ) ﬁﬂ iﬁf;‘a

B BARARBRS, RAAALZHTOLNE S ULKETHKILE, B A TR
M. G BHM, BT, TAFHREE—ZTIH0H, AR ERENHTH
WRGFERIGR BN FB AV ik, QN5 FEdezh B LR, BIMEIN &
b, A bkt B AR ERA, 2024 NG 4K IR BRIV S R SR H
2.3%/6.3%/7.7%/-1.4%, B Fe+0.2/+1.8/40.0/+2.7pct, £ H A LA L Z A FNHE L
VRl F BHIFFHERAEF, AREFBAL L 38k, RAR KK, MENE
ooy HAk GG i BB VABIERIN A B S TR, N8 BAR AR EHRERA.

B OESNTH#ALRE 3 EFESTES RK B A,

ANE) %A, B FRbReR A, LA RS K: (1) EHFRE: N LEER
FEIREME TN, BN T R EA B TS AL 2 IEAL. S
KRG E PR, REZRE A, (2) SWIRHERE: A8 Cikz =/ F k¥,
SR A R AT LI, LAF I e FIF A I, RIR LA, R LA, FRFISAE
SAERET, BRCERNS LT REBE, BE 2024 F&, N8 LAENK. B
FEATHZIVHRIZITE, BT 2025 7 LRI sbibh, NEBRIEAE T
IR, BATeHi e T EHI= &b R 047, FETHASRIE, K
REHIAAE R S RIS T35 BE,

B BATREHRF P HRB NG TAT LgIgK, KM THELE 2025-2026 F
VAE A A B FRME E 28.7/34.1 1274 (JRAEH 30.3/36.2 1270 ), ¥§m 2027 F)a84
FUETRM A 41.4 4070, 3R SATTAL PE 5314 34/29/24x, RREZFHF 8 KA
K7, HHF “FEN A,

B AR Fc: BATLERDERETN. ITLF5mE. dFRATAL.

5o Wik B X Z B8 %5 A RS

(18 2 & JE(601100): FEA B R
o TARIARE I, SR R&BAHE
L AL Anik )

2024-12-25
(232 %R (601100): 2024 F =FiR
S0P ARY RFEKB AN AL DK
VA R ARG lo% Sg L] €228 D)

2024-10-30
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H 5Bk EXZ B ST ERRL

7= ik (BAL) 2024A  2025E  2026E  2027E FLEE (FAHAL) 2024A  2025E  2026E  2027E
Py 13830 17,719 20347 26427 EZIMA 9390 11,198 12531 15011
Pk e SR e~y 8910 11365 14527 18582  FlLmA(SAERE) 5,368 6,536 7,186 8534
BB ST 2913 3523 4193 4630 AR 90 102 114 137
ey 1,765 2593 1,399 2963 AHEFRA 217 235 251 300
kv 20 1 13 15 FEER 592 672 727 79
SN iy 222 226 216 237 BRRFEA 728 829 902 1,051
E i 5,808 5,179 4628 4156  M4RA (131) (157) (63) (75)
KHABAALH 8 8 8 8 ik 124 157 175 210
BRI AR 3,894 3,806 3476 3065  HFAIRE ) 7 7 9
EEIE 1,084 542 321 260  AAMMEEF) 203 35 180 100
Vi v 439 439 439 439 RfEHIR (66) 0 0 0
A 1 1 1 1 FRBEKE 0 0 0 0
KIS A 26 26 26 26 EAE 2,786 3179 3777 4587
HAER T 357 357 357 357  BAINHICE 14 21 23 25
=& 19639 22898 24974 30583 #JEEH 2,800 3,200 3,801 4613
R 3379 3758 2414 3872 FHEHL 288 320 380 461
FEHUEB A —N B AR fi 19 19 19 19 AAlE 2512 2,880 3421 4152
BB ATHR 1,145 2,155 687 1976 BV EHIEAARA 4 6 7 8
AF) AR 284 327 359 341 YA BAAE)EA)E 2,509 2874 3414 4143
Hiifish ik 1932 1,257 1,349 1535

FEFFH AR 431 431 431 431 FMNE- T AN (L) 187 214 255 309
ST 0 0 0 0

LA E A 0 0 0 0 EBIT 2453 2980 3527 4,403
AT R AR 1 1 1 1 EBITDA 2,887 3610 4178 5,074
AR ik 430 430 430 430

fitieet 3810 4,189 2845 4303 EAE%) 4283 4163 4266 4314
V2 BAER B IR B AR 15775 18649 22063 26206 YIEAFIFE(%) 26.72 25.67 2724 27.60
IR ARG 54 59 66 75
A ARE AT 15828 18709 22129 26281 WAIEEKFE(%) 451 19.25 1191 19.78
R AARE 19639 22898 24974 30583 JAER4FIENGKE(%) 0.40 1458 18.77 21.36
RNerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HEAEIHE 2024A  2025E  2026E  2027E
BEEDIER 2479 2393 3052 4122 AMAEKGU) 11.76 1391 16.45 1954
FAREDHIAR (3,100) 28 (69) (165) RATEATEINES (BARR) 1,341 1,341 1341 1341
EREFHIAR (788) @ @) (2) ROIC(%) 1443 1551 1553 16.36
N4 (1,673) 2419 2,982 3956 ROE-##(%) 15.90 1541 1547 15.81
IriaFaisl 433 629 652 671 = RATF(%) 19.40 1830 11.39 14.07
AT L (1,063) 21 (76) (174) PIE (TN EIRATAIEE ) 39.40 3438 2895 2385
BIERAES) (187)  (1,055) (810) (567) P/B (IH) 6.27 530 448 377
FAERIBWIND, R ZAEAFFFIT, ST RAFTREY], FRSIRG T T RLBGAART, T A R ZAEAFFR PR,
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S 79
RRIESBNA s 24 BiE A B HERE R 24E, OREEIEARTEM LS T4,

S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
A PRITAEAT AR T I B, A 8) BAE H RAHEAT A B AL A AR F 84 W 2P S BT /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.

TR N, ERE . ARE R T AN 9ATIFIAA T 5 LT 6915 &, Ao
&) /) 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
FAR G &) 218 TR AT 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 ), ALRATAEIRHCH ALIE 50 484K ) , 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;

REF TR R 6 A AR KSR ART AT -15%5 -5%Z 4] ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT TR

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-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 B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | LAl 1A
w W WS B i § % RAE AT
ML ERXEA85 5
BRI S AL: 215021
A (0512) 62938527
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