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&M () 78.00
—FARE /R A 78.45/36. 25
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BT (BF ) 22,582.18
FAETAE (B ) 18,512.77
ERAR (B7KR) 289.52
w7 A E (%) 24.01
HRAT (LR 9.56
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ASIC A BRRE KA Z

HE

BREA:

>

Wés: 25 £ ¥ FXLI|MEY 8.61 127t (FILb+8.1%); 1REHEFINE 1.91 12T (FELk
+3.3%); #NAEVTELEFINE 1.88 27T (FLb+4.7%), Heh, E-_FESLHEY 4.77
127t (FIEt+3.5%, IRtk +24.5%); I3 B4 F3E 1.18 12T (Etb+3.4%,FREE+59.3% )o

WEESERK, SREBRSEHFHE, EWAE, 26 F ¥ FXHEW 8.61 12T,

Etb+8.1%, H, £ BH#EMEE 6.57 27T, Ftb+11.97%; BRETHEE WK 1.76
25T, Ft-9.71%; &BHEMAKEY 0.26 27T, FEE+90.35%, Fi#iiarig
K, SHBEEZHEARVBENEHITE, BFEHAE, 5 FF_FEEMNE
41.44%, INEL+3.77pct; EFIE 24.81%, IRLb+5.65pct; ZFEE HEBIRIR,

T EBERIAR, ASICEK 26 £, SHRERAESSHERRELE, S
Al FRE2BHERBERN, FEWIERITEFREIMERE, TRAE, S5H817 (Flex)
EERERMB AELTEEXR NAFAE, AEFHESNATE, 0 ASIC,
ek, DDR. BEET, LHRE ASIC TS EET 26 FMRKERHB S FFeEAE
—FEMEEHSHE—EEEBEREENE, S—AAERGE& LHEMXIES
KR URIRFESE B KE,

EFTNEVTL: RNBITA T 2025-2027 F V354 F]0845 514 4.5/6.2/7.6 1Z7T,
B L 38R 53 5 5 18.8%/38.5%/22.7%, HBIRRM XTI PE 43529 51/37/30 &, 2
AR HERSRSEE, THEBTAEZHRKE, EHF TN L,

i b = e
AR IR

TIRZEA RN ; REEHREREE; #lShR

B AWM EEE (ARD)

|

2023 2024 2025E 2026E 2027E
FRHN (B L) 1,159 1,663 1,971 2,473 2,872
R R £ (%) 8. 71% 43.54% 18. 54% 25. 43% 16. 14%
A4 AR (B L) 256 376 446 618 758
R EE %) 32. 48% 46.90% 18.77% 38. 49% 22.66%
HRCE (L) 0.88 1.30 1.54 2.13 2.62
ROE (%) 13. 45% 16. 26% 16.57% 19.17% 19. 56%
&% (P/E) 88. 29 60.10 50. 61 36. 54 29.79
FHRR: N aNE, KRIERS RN

AT M EEXZ BRI RALAAREEE R
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LS i RUELE S
K&k (BA L)

B &akEK HiEF LR

FliEE (B )

2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
Uik 144 433 641 1,038 ZaJeA 1, 663 1,971 2,473 2,872
)R &7V QT 971 1,167 1,464 1,700 ZFEiA 986 1,151 1,379 1,558
FRAT K 2K 13 15 19 22 AR 15 18 23 26
bR UNR L& 5 7 8 10 4&%m 27 32 40 46
B 191 315 378 427 @R 84 100 125 145
H AR E S~ 89 111 129 143 L% A 17 158 185 215
AR~ B 1,413 2, 049 2,640 3,340 4% A 10 20 21 17
KIARAR I 0 0 0 0 FFmALME 0 0 0 0
B 2 3~ 1,347 1,322 1,382 1,429 1z MAfAH % -15 -2 -2 2
EEIA 97 98 100 100 bz ME 0 0 0 0
A~ 61 59 58 56 I E 0 2 2 2
KR R 22 31 20 20 NAMEEHHE 1 0 0 0
H AR 140 139 139 138 KA B A 0 0 0 0
ek F AT 1, 667 1, 650 1, 699 1,743 Hiulk i 12 18 10 12
28 3,080 3,699 4,338 5,083 #ab#)iH 423 513 71 876
Ha A K 21 0 0 0 Zawshlan 1 1 1 1
JEAT T 4B BIR K 111 209 250 283 FAsE ok 4 3 3 3
HARF R AR 139 185 222 251 HibdEZER G 0 0 0 0
R kA 271 394 472 534 #3943 420 510 708 874
K HAE 428 538 563 585  FrigAL 47 61 85 105
HAAE RS Aty 61 61 61 61 SA1HE 374 449 623 769
JER B R A 488 599 624 645 S HIR A IS -2 3 5 11
K s 759 993 1,096 1,180 ya &4/ 8) f AR 4 10 376 446 618 758
BE A 281 290 290 290 EPS (%) 1.30 1.54 2.13 2.62
FANMR 799 791 791 791
FHAE 1,230 1,613 2,143 2,79 FEWHHLE
V2 & N 8 2,310 2,693 3,224 3,875 LA 2024 2025E 2026E 2027E
DE 383 €1 10 13 18 29 mkteH
BAER BT 2,321 2,706 3,242 3,904 muEkE 43.54% 18. 54% 25. 43% 16.14%
R AR L AR 38 A5 3,080 3,699 4,338 5,083 A K 43.28% 21.15% 38. 61% 23.28%
)3 B4 A A 3 K % 46.90% 18. 77% 38. 49% 22. 66%
ZEALRIGKE -30.32%  275.87% 25. 55% 39.13%
AeREXR (BHL) BAIRS
LS E 2024 2025E 2026E 2027E ERUES 40. 70% 41. 63% 44, 24% 45.75%
#1278 )i 374 433 615 758 HAIE 22. 48% 22.78% 25.21% 26.77%
A 18 5 e 44 117 157 192 195 ROE 16. 26% 16.57% 19.17% 19. 56%
%% A 10 20 21 17 ROA 12. 20% 12. 06% 14. 25% 14.91%
FEQETER 0 -2 -2 -2 ROIC 17.93% 17.17% 21.70% 23.33%
TETEEH -414 -203 -304 -242  RERE&K
Lz E bR 26 18 10 12 P/E 60.10 50. 61 36.54 29.79
ZERALB AT 112 423 531 738 P/S 13.58 11. 46 9.13 7.86
BRENALBAE -165 -140 -239 -239 P/B 9.77 8.38 7.00 5.83
ERRALSAE 13 7 -84 -103 R &% 0. 26% 0. 28% 0.39% 0. 48%
AEREER -37 289 208 396 EV/EBITDA 28 33 25 21

AR 8N, BIRIERAT AT
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RHA
SR TITER: WREBEMN 6 NAR, iEHAN FEEHZEAEHNKRENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEAEANILIE 50 64, FBHHEENIEEPELLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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