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30% A

20% A

L8 & 2024 %10 A 31 B

&M () 8.54
—F AR/ R 9.14/6.05
()

B (B L) 25,718.51
ABTAE (A L) 25,718.51
ERRA (BFRR) 3,011.54
KEAEE %) 81.20
BRLAF (LR 6. 66

FARR: BRI

9‘( EAZ WL SRR K
BEEE:
>  EH: NEERF 2024 F=FIR, AT SZMEAYEN 789.29 12T, EEEIEIK 0.43%,

Y3EREFIE 14.55 12T, FEILLIGHK 3.08%, HEP=FE, ARKIAEF WA 243.02
27T, FEIEEEK 1.17%, JFE%F0E 5.00 25T, EIEETFE 3.47%,

BFETWFERE, FWSMZTHEFFE, 2024 FE=FEF, RAFASKHAEFLEAN
243.02 1Z7T, EIEEIBK 1.17%, BE_FEEE+1.38Pct, JFE%7FiiE 5.00 17T,
ElEL TB& 3.47%, RE_FEIEE-6.77Pct, TEZRZPEZEFLRAREFEFILNER
WA, EREWSNTHIEMETE, BARZEREWIIZHRZM, 2024 FRI=FE
ATFAERSFIEE LB 14.40%,

BRARRSERE, BEREKERD, 2024 FAI=FE, ARHABZEAEN 6.77%,
Eltt EFF 0.13Pct, IREE EF 0.57Pct, HAHE, BE. k. USERAESHA
0.03%. 2.02%. 2.67%. 2.04%, ##IEtL-0.01. -0.23, 0.45, -0.08Pct, HH
MEBFRAXLTEZRARNABTEEANKNNZEER, ERRSERETIE
MARARIENFEH Lo, 2024 ER=FE, RAREFERAMBZRERKTHA 2.61
#0.411Z5t, 5 3IE L TP 39.82%7F0 40.67%, EERA RS T EH AR,
EIRTHATHR AIRE A & UK £ FHTHR K AR R EE & T E

KRBV EFRRE, WEHEEES@RT L, FEZRENZOLSAZETRERE
%, EEKME—EL 30 REAEHNFEZEZEN LY, BRI QARARKETENEE
MEZMNEXZHZBHANZEIERZIR, RIBZBIZERFLHE, FitE
ZEERABEIRIFSEEARRE, PEQTHENT L HENCHTH AT L =
ER, BIERZBWASEEE 600-800 27T, B FZBALSEFES FESHIL S,
KR S TR & T A g AT L fllr

EF TN STE: RONAM, ARBESEFE, KREERKRRENIEL 60 12T
(F ), RFER, RITIRE 2024~2026 £15 HRESHIH 21.01, 24.89, 22.52
ZTME, ARIFESEFSHA 24.29, 30.57, 39.67 12T, HHTRM TR PE 435!
A 111E. 81576 15; BARFEREARERM, A7 2024~2026 F 3 &4%F 75
71 45.30. 55.46. 62.18 27T, HRIRRM IR PE 53514 6 £5. 5 f5%0 4 45, 4% “X
N7 R,

RERT: BRBRENE, MERAEFARTHE, FlFXETRE

|

B AWM EEE (ARD)

2022 2023 2024E 2025E 2026E
gl (BH L) 99,137.80 109, 385. 02 118, 287.10 135, 467. 44 152, 881. 81
B e3g k& (%) 18.42% 10. 34% 8. 14% 14.52% 12. 86%
agAAE (87 ) 1,754.57 2,062. 83 2,429.37 3,056.56 3,966.76
Bl L3 K & (%) 14. 48% 17.57% 17.77% 25.82% 29.78%
ROk i (T/IR) 0.58 0.68 0.81 1.01 1.32
ROE (%) 6.99% 7.19% 7.89% 9.13% 10. 74%
&% (P/E) 14. 66 12. 47 10. 59 8.41 6.48
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&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 20,200.78 23,657.42 27,093.49 30,576.36 & ik 109, 385. 02 118, 287. 10 135, 467. 44 152, 881. 81
)R &Y QT 99, 993. 47 100, 587. 37 115, 196.95 130, 005. 55  # 4k gk A 96,969. 02 104, 783.89 119, 674.13 134, 821.97
FRAT K 2K 4,498.49 5,587.33 6,398.85 7,221.42 H A B i 247.77 278. 39 318. 82 359. 81
BN SR & 5,114.05 6,457.04 7,394.88 8,345.50 454 % A 43.79 47.35 54,23 61.20
& 12,220.74 14,063.27 16,061.72 18,094.75 #12# f 2,528.47 2,517.15 3,205.16 3,439.84
R AR T 3,717.93 4,543.97 5,203.79 5,872.60 %% A 2,874.86 2,829.90 3,378.56 4,418.28
R T ET 145, 745, 46 154, 896. 41 177, 349. 68 200, 116. 18 1t 4% A 2,071.73 2,523.74 2,201.24 2,016.89
KIAREA LT 3,080.34 3,209.74 3,339.14 3,468.54 % EBAadR% -196.10 0.00 0.00 0.00
B 3 = 7,050.32  6,731.27 6,524.74 6,422.42 4z B AAES A -1,913.01 -2,100.78 -2,488.81 -2,252.30
EEITA 914.37 1,291.50 1,528.62 1,625.75 HibzoHii 0.00 0.00 0.00 0.00
T 32,025.35 29,076.24 26,129.88 23,186.04 #%iki 418.97 343. 57 343.57 343.57
KA R 120. 69 133.79 133. 56 120.00 N AMMET SR & 15.57 0.00 0.00 0.00
HALIE R BT~ 26,399.03 25,126.77 25,070.59 25,011.08 % =4 Bk -1.91 -7.04 -7.04 -7.04
JERF A 69,590.10 65,569.31 62,726.55 59,833.82 #ibiki 86.59 79. 30 79. 30 79.30
o8 215, 335. 56 220, 465. 72 240, 076. 23 259,950. 01 % Wb 13 3,059.49 3,621.73 4,562.33 5,927.36
TR 17,977.98 14,946.75 19,125.02 21,918.97 LI 86.98 73. 46 73. 46 73. 46
FAT B I B AR 57,452.70 62,015.82 70,828.53 79,793.71 4 s% b 52.84 51.86 51.86 51.86
H AR QAR 57,791.42 65,245.17 74,721.54 84,352.75 ibir22Hi i 0.00 0.00 0.00 0.00
wEh At 133, 222. 10 142, 207. 75 164, 675. 09 186, 065. 42 #1314 % 37 3,093.63 3,643.34 4,583.94 5,6948.96
K HAE 41,099. 60 34,275.63 27,683.96 21,320.38  piidfi 311.04 366. 31 460. 88 598. 12
H AR R R 2,535.35 2,535.35 2,535.35 2,535.35 4 2,782.59 3,277.03 4,123.06 5,350.85
ks & At 43,634.95 36,810.98 30,219.30 23,855.73 JHmABIE 719.77 847.66 1,066.50 1,384.09
7 At 176,857.04 179, 018. 73 194, 894. 40 209, 921. 15 a2 -\ 3] jx A 4 #)0E 2,062.83 2,429.37 3,056.56 3,966.76
WA 3,018.87 3,011.54 3,011.54 3,011.54 EPS(%) 0. 68 0.81 1.01 1.32
F AN AR 3,920.20 3,927.54 3,927.54 3,927.54
FHAKE 21,745.55 23,866.36 26,534.70 29,997.64 i EW4ibE
)3 B BN 8] B 28,684.62 30,805.43 33,473.78 36,936.71 AtFE 2023 2024E 2025E 2026E
Y HAE ARG 9,793.90 10,641.56 11,708.06 13,092.14 Z kg
RS A 38,478.52 41,446.99 45,181.83 50,028.86 =ik & 10. 34% 8. 14% 14.52% 12. 86%
A AR R AR B A 215, 335. 56 220, 465. 72 240, 076. 23 259, 950. 01 = b F) 948 Kk & 3.52% 18.38% 25.97% 29.92%
DEE: S S IPLE 17.57% 17.77% 25.82% 29.78%
ZEALRGKE 92.84% 5,423.31%  -45.82% 12.81%
AeREXR (BHL) BAIRRS
PRI 4 2023 2024E 2025E 2026E  £A1%E 11.35%  11.42%  11.66%  11.81%
#JG 5 A 2,782.59 2,883.57 3,729.60 4,957.38 &A% 2. 54% 2.77% 3. 04% 3.50%
A 18 5 e 4 3,800.87 3,720.77 3,782.16 3,862.12 ROE 7.19% 7.89% 9.13% 10. 74%
%% A 2,071.73 2,523.74 2,201.24 2,016.89 ROA 0. 96% 1.10% 1.27% 1.53%
#FME -418.97  -343.57  -343.57  -343.57 ROIC 4.94% 5.75% 6.82% 7.89%
TETEEH -10,968.93 6,322.58  -728.13  -687.24 f:AfifEdc
EZERLR 2,417.66 1, 663.89 444, 48 444.48 P/E 12.47 10.59 8. 41 6.48
ZERALSRE -315.05 16,770.98 9,085.78 10,250.06 P/S 0.24 0.22 0.19 0.17
ERRALE RS —2,469.89 —626.84 —646.84 -676.84 P/B 1.37 1.23 1.09 0.95
HEREALBAE 4,074.02-12,687.50 -5,002.87 -6,090.34 j& A% 1.02% 1. 20% 1.51% 1.96%
AEREER 1,264.16 3,456.64 3,436.07 3,482.88 EV/EBITDA 9.86 8.52 7.84 6.82
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBATR: RS BEN 6 AR, AN TR HEERSNOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
BRI LRE BIEH 6 AN, MIRERSIER T AMHHEEESWBBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FEERAHEEER: A RHHEEHPR 300 B8, FBHHEENEERELWEN (HSCEI), £EMHEEAIRE 500 54K
HEMITE TR
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