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MR 35,23 4276+ 0.21 f47t. -0. 14 1275, RIS Ak
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5% . HIRE S B B 23.43 1258 11.35 1278, A ELA 5
-20.22%. +64.13%, 77 7Tk 1 # £-16.08pct. 12.01pct. HfHE%E
B SN T, 2 I H AT 22 BN M PA K A = E B H
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-0.85pct. +0.80pct. -2.14pct. +0.06pct. 3 ZFFEF, 25Q1 & FIHK 15F] K 437 A 15.20% + 2.73%, [ Lt 4371 +0.99pct
-0.26pct, FRLLZ3dl+1.48pct. -0.75pct, A H IS EF)ZE 12.55%, [FLL+7.08pct. Q1 A [A]/44 &/ BB K/
W 5% 9f I %493 33l 12.48% . 1.73% +4.58%+ 6.30%  -0.13%, [ Lt 43 J31-1.16pct. -0.19pct. +0.10pct. - 1.08pct . +0.01pct,
KLy 5i)+2.84pct. +1.01pct. +0.12pct. +1.58pct. +0.13pct.
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[T, AEE B B ) it R e & IR AR PR 2R VR SR R R A R AR R LR IREE B
REEIE Be e AR P 2055 . WA SR GG IR A R AR ENRTF. &5 T e B 5 AR5k i
M Tierl LA EER e, 5 R, & BAR. NS, RRERL . KA TRORIREEE WAL . B 2024 4,
ATV BN ET AT 60 1476, NARWN BE i al. A5 S0 5 b br e ddijig 4h T 188 24847 6 [
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BEMLAS N AR PFERR L AETE, IRl & CANTEHLE APk AT st &) S5 B s,  DATUR st /it
“CHTBEIIRGE AR R R R AT RS SR o B BT U KA T SRR RENIL A3 A kA JE KB 2R —— 61287
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BAEREW

AR e s A ald, mIKSEME K% P OUH &Kt — B E, SmE SR, BRI S
Jitn, HEREA RN G . A FIET A IR R ECR . B PSR SRR AR, R DL Tl SR ky
R BB EIT AV, HENTEHEE NG . FATELFA RARN S SEEA, FhA 7 2025-2026
FEVIRRAFE 154470, 2.0 127, XM AN PE A 26X, 20X,

BEEW SIS

2023 2024 2025E 2026E 2027E
BN (A 778) 3,690.90 3,523.29 4,629.48 5,343.16 5,872.90
YoV (%) 5.97 -4.54 31.40 15.42 9.91
HRNE (H 75 0) -204.17 21.32 152.36 199.94 250.44
YoY (%) -237.47 110.44 614.72 31.23 25.26
FAHIZE (%) 12.03 14.53 16.82 17.73 18.73
2 (%) -5.53 0.61 3.29 3.74 4.26
ROE (%) -8.78 0.92 6.14 7.46 8.54
EPS (#74/70) -1.49 0.16 1.11 1.46 1.83
P/E (£%) -19.53 187.09 26.18 19.95 15.93
P/B (%) 1.71 1.71 1.61 1.49 1.36
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2023 2024 2025E 2026E 2027E
A (F 770 3,690.90 3,523.29  4,629.48 5,343.16 5,872.90
YoY (%) 5.97% -4.54% 31.40% 15.42% 9.91%
Bl A S (A 70 3,246.88 3,011.31  3,850.90  4,395.91 4,773.11
BRI (%) 12.03% 14.53% 16.82% 17.73% 18.73%
B R R R B R RS
HEHERAN (B AT 2,936.41 2,342.76  2,881.60 3,169.76 3,486.74
A (7 73 78) 2,522.79 1,944.85  2,362.91 2,567.51 2,789.39
BRI K (%) 22.58% -20.22% 23.00% 10.00% 10.00%
EFIZE () 14.09% 16.99% 18.00% 19.00% 20.00%
BT RE VRIS B RGNS
WA (A7) 691.34 1,134.72  1,702.08 2,127.60 2,340.36
JA (F 73 70) 677.06 1,024.05  1,446.77  1,787.18  1,942.49
BRI 2 (%) -16.17% 64.13% 50.00% 25.00% 10.00%
BRI (%) 2.07% 9.75% 15.00% 16.00% 17.00%
Ho Atk 55
HEHERA (B AT 63.16 45.80 45.80 45.80 45.80
B (B 73 70) 47.03 42.42 41.22 41.22 41.22
BRI K22 (%) -75.96% -27.48% 0.00% 0.00% 0.00%
EFIZE () 25.53% 7.40% 10.00% 10.00% 10.00%
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BRI
2025 FEVFMKE (%) LB Atk MR SWR%
B RER AR T AL SRR (%) 10.00% 23.00% 35.00%
HTREEITA F RSN R G0l TR (%) 10.00% 50.00% 70.00%
HAblb 3% (%) -10.00% 0.00% 10.00%
T ENIRN (27D 38.66 46.29 51.42
T E WA KE (%) 9.74% 31.40% 45.95%
T ARG RNE (1270 0.17 1.52 2.43
AR E (%) -21.03% 614.72% 1041.23%
2026 FEWFHKE (%) AR AR ISR
BRSSO Sl S KA (%) 0.00% 10.00% 30.00%
HTREIERIAE RS R G0l S5 KR (%) 5.00% 25.00% 40.00%
FoAtly 53T (%) -10.00% 0.00% 10.00%
TFE N (278> 39.25 53.43 68.68
TTHE A KR (%) 1.51% 15.42% 33.56%
AR RNE (270 -0.24 2.00 3.76
T A BHSFEEKE (%) -243.44% 31.23% 54.69%
2027 EEVEHMKE (%) M ABE HERR SWAR®
B RERA AR TT AL F KR (%) -10.00% 10.00% 20.00%
HTREIRVAAE s IRE) RG0S KR (%) 0.00% 10.00% 30.00%
HAl &K% (%) -10.00% 0.00% 10.00%
A ENIRN (278 36.63 58.73 85.06
TREFED K2 (%) -6.66% 9.91% 23.85%
A ERSFNE (1270 -0.61 2.50 5.34
T AR R E (%) -152.14% 25.26% 41.92%
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PR AT P LIRS BOR Ay s A5 75 i H - B2 mad Tk F5 ok o5t 2.
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SEA BRI, A E T 0 AU L BE ) B TN .

3. BF R EAFME B HEAR T AR INEH% P, 5EE Ak SR B TR T2 E, R ER
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4 R PBAR BB 45 S R T o 6 A A FHE IBUR PTs A BOBE 20 B e VR 45, I H RTAS xR 72
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ARG BBk BRIRAE S e . A BT S RAY IR W AN IR 5% —15%
300 FEHE N FEHE B =TT 3 DAL= AR st S ik 5 S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0L L
500 fHAECAHEE g | b k- 10-10%.2 i)
B R PN] AR BRI 10% LA
43 4 U A BR
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NZALAH RIS G AANGE, BE, RS RAR A H A R SO0 AR B B A B E AT TR M
EEE AR
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SEMWEAREE .
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T PR Z S B SRR R T TR ER, TR LRI 20705 B UG B A A 5 5k o PR A At ity D= AR B B
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