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N 2024 4 SLIE N 112131278 (YOY+0.10%) , VARR
FE 15.77 A2 76CYOY-8.97% ), 1 F| %y 14.07%( YOY-1.40pct);
Hrb Q4 sHl BN 38.17 1478 (YOY+16.78%) , VAREFiH
3754476 (YOY-4.28%), % F% ¥ 9.83% ( YOY-1.18pct) . 2025Q1
L ENML IR 20.76 127G (YOY-7.20%) , JHEEEFIE 3.40 1270
(YOY-14.66%) , %4 16.38% (YOY-1.43pct) .
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1) B—mEE: N, HRERH. 2024 FLHIAN 85.97
{275 (YOY+1.60%) , Ktt 76.68%. JhAEML: Ut 5455 {27%
(YOY+251%) , 5Lt 48.65%. GFK ¥ S miT I\ 849%5 . 44 &
SYIE HE4+19.1%. +2.9%, BAERE BaRA T . & AT SR
IyAIN 32.06% . 21.41%, JHES . BRARAE: RN 27.77 12T
(YOY+3.96%) , Gt 24.77%. GFK HdE B T 45%40 . &
Sl [FI EE+10.4%. +1.3%, BAEMR T o 2T 2k R AT AR
399 31.73%. 19.81%, YJHEL HF—. JEFAE: A 3.65 147
(YOY-22.14%) , &t 3.26%. GFK Hudf WoniT a4 . 455
Sl A -9.1% . -18.0% , B4ER S B T EHEH RN
20.61%, HE% TOP2.
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2.40%) , /5t 6.28% . 248 : YL 0.60127C (YOY-11.58%) , (5t 0.53%. & 4H : Ut 0.531247C (YOY-27.33%),
b 0.47% . HRIE AFIA HEE, SRS T L TESN S R0 REE 27.70% . 12.28%, 4 AlHE
4 TOPL. TOP2; HLZEAHL T & b TEH 5% /0 ik 5 18.91%. 24.62%, 435 HE4 TOP3. TOP2; HikEA
28 R R RN 15.22%, HE4 TOP3.

3) FE=FAREE: SIPUEK, PEBIMLRIBRAR H . SN 10.73 1476 (YOY+3.88%) , filh 9.57%. ZEBibL:
N 7.92 1270 (YOY+4.22%) , L 7.06% . GIK #d o xArl 4940, A58 70l [F Lb+16.9%. +13.4%, Hrh
RN RVEBIHLZE R R LR EH G BAE 16.01%. 7.26%, 43 AlHE4% TOP3. TOPS5. #uk#é:
N 2.46 1270 (YOY+5.47%) , L 2.19%. GFK #dfs W omir 488, 45 70 A t+1.6%. +0.7%, A W)™
mn VR HOKE N E, MR mig S5 . #KEE: N 036 1470 (YOY-11.79%) , Lk 0.32% . GfK #i¥E
BRATIE RS AR . B 54 [F] EE-0.4%. -9.7%

4) Bk W AERE, WNTH. 2R 3.27 1275 (YOY-29.63%) , bt 2.91% . GFK ¥ BT WAy 4
BB N6 E-46.1%. -47.2% .

5) WEE: SLHUCA 0.41 1278, (5 HL 0.36%. M A BN BEAN (i RiE IR R 5 2256 %, A2 oL TRES8E ¥
JEFRAL T IR SR

6) HAt/NKE: SCHICA 0741270 (YOY-33.26%) , % tL 0.66% .
7) HAtr . SEBON 2.85127C (YOY-6.55%) , itk 2.54%.
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2024 fE EH% N 49.66% (YOY-1.00pct) , Ho i Q4 BH|FJy 48.16% (YOY+0.84pct) ; 2025Q1 EFI% Hy 52.72%
(YOY+2.08pct) o 2024 fFE44F FH A N 1 EA2 5 K TAT MRS BLA BBk 52, 2024Q4 [ 2025Q1 EA
FRAFEZ W T EHABR T RAFTFRE I MER A Y. o757 0KE, 2024 F BN EF K 51.85%
(YOY-2.14pct) , RS HTEHF 2K 50.91% (YOY-4.86pct) o JEHEALE, EAMNKEEIES:, 1Tk M M 454 4k &5
B, BRI QL .
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2024 AFHATR) 2 A LB 1.31pet, BYEE/E BRIAH /W 55 7 28 43 ) [ B +0.66/+0.35/+0.23/+0.08pct, Q4
19918 % F] R [R) LL 42 7 5.05pct, 458 /8 B/ /W 55 2 HI % 3 3 [|) L +3.37/+0.001/+0.29/+1.38pct; 2025Q1 ][] %
R FI L3 T 4.88pct, 455/ BRI R/ 5% 2% FH .93 1) [ L. +3.94/+0.38/-0.09/+0.65pct . T R: 1) A &) 7E FE #b
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2024 P HZE Ny 14.07% (YOY-1.40pct) , Hr Q4 1542 9.83% (YOY-1.18pct) ; 2025Q1 4+ H| 4 16.38%
(YOY-1.43pct) o 2wl H R TR, SFER TS R E P K.
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2 Lb IR BT . FATTTRM 2025-2027 472 & S2 8L A BEF FJYE 16.70/17.60/18.46 147G, X% EPS A 1.77/1.86/1.95
TT, YRR RS PE A 11.22/10.65/10.15 1%, 4E¥F “SEN” %,
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2023 2024 2025E 2026E 2027E
BN (A T) 11,201.90 11,21265 11,672.82 12,123.23 12,555.39
YoY (%) 9.06 0.10 4.10 3.86 3.56
WHRNE(E L) 1,732.79 1,577.40 1,670.46  1,759.79  1,846.19
YoY (%) 10.20 -8.97 5.90 5.35 4.91
BEFIZ (%) 50.65 49.66 50.45 50.75 51.04
52 (%) 15.47 14.07 14.31 14.52 14.70
ROE(%) 16.47 14.11 13.33 12.61 11.95
EPS(H#/T) 1.83 1.67 1.77 1.86 1.95
P/E(fi%) 10.81 11.88 11.22 10.65 10.15
P/B(f%) 1.78 1.68 1.50 1.34 1.21
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