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jz 57 I > Bl ARET 2024 £=FW, fI=FEXMEW 34.14 1ZT(yoy+17.41%, TE),
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VA4 F1iE 13.84 1ZT(yoy+16.59%), INIEVAE:EFINE 13.31 12T (yoy+20.80%),
Hepga == FEI 12.03 1Z5T(yoy+15.38%), IFEH4EFIHE 4.80 12T (yoy+10.02%),
NAEVT B F)iE 4.63 12T (yoy+11.62%)

> EHKFERR, BIMTHEERELEK, 2024 I=ZFE, ARAERNBANGREEK
, 13.60%, B HIAE LK 25.16%; IRFIULN R LEIGIK 17.93%, IXEFKNE EL1E
A K 16.27%; EIRIM X8 {XEFFILIEHI/HE 795 &, Rit#Hl 3448 &, ARAFH~HA
T8 iM/K&IEEH/HE 30 45, Ech_i_WJi’AE]ESI%, BFIE, %ﬁn"n T8 ¥
TEBWH,
R
> EFRNMEEE, MATEFBSEER, 2024 =FE, AAEFREN 72.34%,
3 2023 F(72.96%) K 2024 EHF (72.61% ) BEAZE, it ASEAREERLES
HIBUR, MAFREBREETARHE, AREEBEEERREFILREM,
FEIHAsHE % 5.22 1Z7t(yoy+7.99%), #A& %A 3.27 127T(yoy+20.69%), ARIEMR
K& R, HEEMALEN, HH T8 RKEEEGES TR
72;:\\ %&&“ h&%v\”; %&’ W&%' &&\\ > BRWAEIES . FOFA T 2024-2026 £E W45k 46.79/56.60/68.00 12T,
’ ’ [E bk 1% 43 5l A 19.08%/20.96%/20.13%, VA& FiE 55k 19.68/23.96/28.87 1Z
=k #300
' ’ IT, FEILEIEE S 54 19.02%/21.76%/20.48% , HETRZMN XM PE 4514 27/22/18
F. BETARENELZXTIHRBREE, RFAXTHNBEME, %EHF INTER,
WS (2 6.3 > RRET, WIMEKECERE, ERBERR, TLESMBIRE,
T%Wﬁﬂ/ﬁﬂ& 97.20/58. 31
)
BT (BF ) 52,949.59
RETE (FFH L) 45,839.19
ERAR (B7HK) 785.72
KEAEE %) 8.12
BRLAF (L) 10. 33

AR IR RIREIE

B AWM EEE (ARD)

|

2022 2023 2024E 2025E 2026E
BN (§F L) 3, 046.96 3,929. 66 4,679. 43 5, 660. 24 6,799. 65
Flrg K E (%) 19. 70% 28.97% 19. 08% 20.96% 20.13%
Va4 AE (FF L) 1,327.92 1, 653. 65 1,968.16 2,396.42 2,887.26
Bl eg k& (%) 36. 38% 24.53% 19. 02% 21.76% 20. 48%
ARk E (L) 1. 69 2.10 2.50 3.05 3.67
ROE (%) 20. 75% 21.92% 22. 86% 24.18% 25.16%
# &% (P/E) 39.87 32.02 26.90 22.10 18.34
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 1,048.27 2,215.25 3,258.73 4,539.73 @b kA 3,929.66 4,679.43 5,660.24 6,799.65
)R &Y QT 631.78 665. 67 805. 20 967.28 #HdKkA 1,062.48 1,265.79 1,516.95 1,822.31
AT IR 23.09 40.75 49.29 59.21  BRAe R 15.25 18. 66 22.57 27.11
e R MK 6.51 8.09 9.79 11.76  45&% R 630. 31 703. 41 846.76 1,001.58
& 916.79 1,125.70 1,349.06 1,620.62 ‘&5 f 106.96 113.33 127. 46 141.56
R AR T 2,437.56 2,383.31 2,446.85 2,520.66 %% A 366. 05 437.13 517. 63 617.75
R T ET 5,064.00 6,438.78 7,918.91 9,719.26 4% -30. 52 -5.56 -9.46 -13.56
KIARAR LT 0.00 0.00 0.00 0.00 =ik 0.00 0. 00 0.00 0.00
B 3 = 1,272.74 1,143.29 1,021.03 905.90 4z BAfAHI % -11.16 -7.29 -8.82 -10. 60
EEIA 169. 32 190. 88 212.45 228.04 HALBTRE 0.00 0.00 0.00 0.00
N 169. 46 183. 54 219. 64 273.53  mHdkE 74.39 62.88 62.88 62.88
KIFFHESR R 156. 69 130. 58 104. 46 78.35 NAMAAEHME 18.55 15. 62 16.74 16.92
HAedE R T 1,390.27 1,416.91 1,487.45 1,518.10 % =i Bl 0.05 0.26 0.26 0.26
JERF A 3,158.49 3,065.21 3,045.03 3,003.92 itk 34. 46 41.50 41.46 41.46
o8 8,222.49 9,503.98 10,963.94 12,723.18 % b f|d 1,895.42 2,259.65 2,750.85 3,313.82
TR 0.00 0.00 0.00 0.00 WA 0.26 0.15 0.15 0.15
A E AR AR 3K 126.99 231.15 277.02 332.78  BawshEh 2.61 2.37 2.37 2.37
HAbR s 7R 464. 49 575. 60 691. 33 830.37 HAbdrzEHiE 0.00 0.00 0.00 0.00
R 591.48 806. 75 968.34 1,163.15 384 3 1,893.07 2,257.42 2,748.62 3,311.60
KHE % 3.49 2.81 2.1 1.39  prigit 239. 41 289. 26 352.20 424. 34
HAbIER S R 83.11 83. 11 83. 11 83.11 #4138 1,653.65 1,968.16 2,396.42 2,887.26
ks & At 86. 61 85.92 85.23 84.51 JEMAME 0.00 0.00 0.00 0.00
R f4t 678.09  892.67 1,053.57 1,247.66 JagANSNA 4 1,653.65 1,968.16 2,396.42 2,887.26
AR A 785.72 785.72 785.72 785.72  EPS (%) 2.10 2.50 3.05 3. 67
F AN AR 1,332.38 1,332.38 1,332.38 1,332.38
FHAKE 5,426.30 6,493.21 7,792.28 9,357.42 i Wbk
V38 B S| A & 7,544.40 8,611.31 9,910.38 11,475.52 A3tsE 2023 2024E 2025E 2026E
Y HAE ARG 0.00 0.00 0.00 0.00 mkgen
BRAAR S A 7,544.40 B8,611.31 9,910.38 11,475.52 Zigk % 28.97% 19. 08% 20. 96% 20.13%
A AR AR EAH  8,222.49 9,503.98 10,963.94 12,723.18 L A|gssk & 26. 06% 19.22% 21.74% 20. 47%
DEE: S S IPLE 24.53% 19. 02% 21.76% 20. 48%
ZEALRGKE 47.37% 56.93% 2.83% 19. 54%
AeREXR (BHL) BAIRRS
PRI 4 2023 2024E 2025E 2026E  £A1%E 72.96%  72.95%  73.20%  73.20%
#1278 F)iH 1,653.65 1,865.25 2,292.58 2,783.26 &A% 42.08% 42.06% 42.34% 42. 46%
A 18 5 e 4 179. 20 233.79 241. 47 251.63 ROE 21.92% 22.86% 24.18% 25.16%
%% A -30.52 -5.56 -9.46 -13.56  ROA 20. 1% 20.71% 21.86% 22. 69%
#FME -74.39 -62. 88 -62. 88 -62.88 ROIC 47.51% 44.07% 48.31% 51.91%
TETEEH -329. 65 7.48  -275.07 -324.54 A:AfifEHc
EZERLR 20. 00 187. 62 102. 11 102.11  P/E 32.02 26.90 22.10 18. 34
BERALB AT 1,418.29 2,225.70 2,288.76 2,736.01 P/S 13.47 11.32 9.35 7.79
BRENALBAE -290.73 -162.34 -156.69 -145.74 P/B 7.02 6.15 5.34 4. 61
HEREALBAE -568.61  -896.37 -1,088.59 -1,309.27 Ji&% 1. 48% 1. 70% 2.07% 2. 50%
ALRTHR 567.66 1,166.99 1,043.48 1,280.99 EV/EBITDA 28.57 19.82 16.29 13.43
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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

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



