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LN 12.36 12T (yoy+5.28%) ; 12#&#
1odE )5 4 A)i4 5.14 1 (yoy+20.20%) .
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+0.10/-0.29/+0.28/+0.08 pct, EARFKIFFET o
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ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FLHN (F7) 1,579 1,603 1,654 1,709
+-% 363 155 318 3.34
)3 B AN 8 40 657.86 706.47 T744.22 771.50
(a7)
+-% (7.04) 739 534 367
EPS (R # #ii#) 289 310 327 3.39
ROE (%) 18.19 17.00 16.58 15.91
PE (&) 16.61 15.47 1469 14.17
PB () 303 264 244 226
EV EBITDA (4) 12.24 1018 9.82  9.06
ML AE (%) 158 375 375 3.75
FARB: NS NE RN
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2023
4,190
3,404

155.87
6.92
14.12
0.29
609.26
429.72
98.17
119.22
113.66
98.66
4,620
908.10
0.00
773.99
134.11
22.68
0.00
22.68
930.78
9.24
231.06
1,256
2,279
3,680
4,620

2023
625.24
707.47
87.28
(59.35)
9.62
(172.37)
52.60
(514.31)
(84.37)
(461.31)
31.36
(507.77)
0.00
0.00
0.00
(1.81)
(505.96)

(396.84)

2024
3,545
2,405

261.51

712
2246
4.46

845.02

972.15

100.72

103.09

113.22

655.12
4,517

888.79

0.00

738.80

150.00
13.02

0.00
13.02
901.81
9.14

22913
1,163
2,211
3,606
4,517

2024
361.44
657.76
81.68
(35.55)
1.70
(373.82)
29.67
(368.95)
(55.69)
(343.85)
30.59
(740.72)
0.00
0.00
0.00
(93.42)
(647.30)

(748.23)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,585
3,741
139.28
7.66
8.60
0.38
687.50
567.19
105.26
83.30
106.71
271.91
5,152
991.33
0.00
853.97
137.37
14.20
0.00
14.20
1,006
7.73
227.84
1,163
2,564
4,139
5,152

2025E
1,122
705.06
84.05
(68.33)
(4.00)
395.54
9.40
328.33
(54.75)
(4.54)
387.63
(113.31)
0.00
0.00
0.00
0.00
(113.31)
1,337

2026E
4,800
3,604
274.24
7.31
26.31
4.61
883.42
598.23
109.81
66.90
82.90
338.62
5,398
905.36
0.00
762.04
143.32
13.73
0.00
13.73
919.09
6.25
227.84
1,163
2,935
4,473
5,398

2026E
317.42
742.73
104.17
(85.81)
(4.00)
(451.68)
12.01
(129.98)
(60.09)
(4.54)
(65.35)
(324.78)
0.00
0.00
0.00
0.00
(324.78)
(137.35)

2027E
5,235
4,332
153.08
8.30
8.22
0.56
732.06
682.49
114.35
48.74
98.28
42112
5,917
1,065
0.00
924.27
140.27
13.65
0.00
13.65
1,078
4.71
227.84
1,163
3,320
4,834
5,917

2027E
1,194
769.96
67.69
(93.95)
(4.00)
439.17
15.63
(149.91)
(60.95)
(4.54)
(84.42)
(316.24)
0.00
0.00
0.00
0.00
(316.24)
728.35
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EEMHIE
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RKESH
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V3 B BN 8) 4 A
KA (%)
ERES
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ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
1,523
736.57
5.41
34.89
51.68
(59.35)
(5.07)
0.00
(9.62)
698.67
1.00
0.09
699.58
(7.89)
707.47
(0.21)
707.68
709.10
3.09

2023

6.64
0.73
2.37

51.65
46.44
19.18
358.76

20.15
(91.75)
4.61
451

0.34
16.09
0.97

3.1
2.74
16.15

15.44
297
10.65

2024
1,579
786.17
7.93
36.15
52.21
(35.55)
(6.29)
(0.00)
(1.70)
672.95
0.00
0.18
672.77
15.01
657.76
(0.10)
657.86
698.10
2.87

2024

3.63
(3.68)
(7.04)

50.20
41.66
18.19
116.68

19.96
(66.01)
3.99
3.82

0.35
7.57
1.04

2.89
1.59
15.83

16.61
3.03
12.24

o%%
1]

2025E
1,603
801.70
8.02
36.87
54.51
(68.33)
(5.29)
0.00
4.00
710.18
3.00
1.00
712.18
7.12
705.06
(1.41)
706.47
707.06
3.10

2025E

1.55
5.53
7.39

49.99
43.98
17.00
715.49

19.52
(89.97)
462
4.49

0.33
8.00
1.01

3.10
4.92
18.17

15.47
2.64
10.18

2026E
1,654
826.60
8.27
38.04
56.24
(85.81)
(5.46)
0.00
4.00
748.28
3.00
1.05
750.23
7.50
742.73
(1.49)
744.22
747.09
3.27

2026E

3.18
5.37
5.34

50.03
44.90
16.58
130.76

17.03
(80.24)
5.30
513

0.31
8.00
1.02

3.27
1.39
19.63

14.69
244
9.82
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2027E
1,709
855.67
8.55
39.31
58.12
(93.95)
(5.64)
0.00
4.00
776.73
3.00
2.00
777.73
7.78
769.96
(1.54)
771.50
729.24
3.39

2027E

3.34
3.80
3.67

49.94
45.05
15.91
2,157

18.22
(89.32)
4.92
4.79

0.30
8.00
1.01

3.39
5.24
21.22

14.17
2.26
9.06
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KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,
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AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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BENSMIEANTALILE, OBRERMGE (AIITAR) LA EEAFTHBEEZNNIEANITALL, KR
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L FAINMRELBEENS], RIALEZUFEHE, TETRERTRAHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HEAZ TR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
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