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AEZRERLE
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B AN 5 1A 2022A 2023A 2024E 2025E 2026E
FdEMAN (BF L) 7781 8048 8534 8831 9158
Rt (%) (14.80) 3.43 6.03 3.48 3.71
Ja 4 A (T L) 961.76  1,082.87  1,162.63 122459 128872
Rt (%) (5.84) 12.59 7.37 5.33 5.24
EPS-& #7#i (L/1E) 0.78 0.88 0.95 1.00 1.05
P/E (M &% #7458 ) 13.97 12.41 11.55 10.97 10.42
BRER

B F4: 2024H1 N F) S IE AN 39.45 1270, B3 1.89%, V384 F)iE
6.051C7T, B3 3.38%, H4=dF)a444008 6.03 127, R 10.52%.

W 24H1 dedb )3 ZF AAAMEE K 4K L 4 L4 23 5.61pct £ 46.91%.
2024H1 2 &) 4o dE )3 B4 A0 S AR B K, HEEHE 32.19%, B
0.30pcte 3Rk A, 1) BK: 2024H1 Ak 4.55 12T, R 2.59%, £
| E B 5.61pct £ 46.91%. 2) FAK: 2024H1 Bl 12.37 e, F#¥
1.56%, £A1FRF % 0.94pct £ 42.45%. 3) MR : 2024H1 ik 14.27 1C
T, B 9.89%, £AIERFE 0.16pct £ 12.26%, T8 &ESTHRUE
A (FIE51%) SIAF10E 0.78 12T, B 17.80%, Kk A 4K4E Ak 4545
1, A TALARE, 4) BE: 2024H1 B0k 3.92 {2, B 41.51%,
EFVEF 3 26.13pct & 39.41%, £4]2.551L, F¥E 73.59%, F» 8
BAAERSEAE 0.82 12T, RAE 2.28%. 5) K% IAE: 2024H1 ik
733 1L, B3 97.09%, £41FF % 23.68pct £ 16.83%, £&Z) M
— AR B FENIE Fa,

B EREAOREEE, 24H1 FRF AER % 1.22pct £ 10.40%. 2024 55
LEFNGHEE AR RS 879%FE 4.10 2T, HE K A ETH
1.22pct £ 10.40%. H¥, 4E. F2Z, TR, WH % AR LY A3 m
3.37% MY 5.74%. B 1020%. Y 21.31%% 1.03 L. 1.51 12
T 054 fet, 1.02 fe; 458, £, TR, W5 RAEYH LA
0.04pct. T 0.31pct. FF& 0.18pct. T 0.76pct £ 2.62%. 3.84%.
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BEIRIN I = K 4 HU &

F= nfk (A7) 2023A  2024E  2025E  2026E ANEk (FAHT) 2023A  2024E  2025E  2026E
R 5,549 5121 6,412 7878 FLEMA 8,043 8534 8,831 9,158
Vi Sl Xy 2,635 2332 3313 4888 B mA(AEEE) 5575 5925 6,108 6,311
g IR 1,915 1671 2,033 1807  BAAHhe 54 58 60 62
Yy 301 371 322 304 AHERA 235 252 257 267
SRREP 371 393 407 422 EFEFR 364 385 397 412
AR FHT A~ 326 355 337 367 HAEA 127 135 138 143
k|37 7 17357 18434 19170 19665 M54 A 263 271 281 285
KHRREAIE S 107 141 176 210 AmEAblkE 83 85 87 88
Bl B A 4,865 5,120 5,243 5285 4G 6 5 5 5
BEIA 717 506 379 303 AAMMEEH) 0 0 0 0
I3 Ve 10117 11117 11817 12317  AfAHi% (28) (10) (10) (10)
BE 69 69 69 69  FARENKE 5 6 6 6
KA ST 26 26 26 26 ZFIdANE 1,496 1,594 1,679 1,766
AReAERF T~ 1,455 1,455 1,455 1455 ks (19) (10) (10) (10)
#= g 22906 23556 25582 27544 #VHEH 1477 1,584 1,669 1,756
A R AR 8,662 8422 8,947 9333  RATIEH 238 253 267 281
FEIAAE IR M B ARG AR R AR 2,950 3,150 3,350 3550 #4+1iE 1,240 1,331 1,402 1475
B AR 3,040 2453 2,700 2800 RV HAG ARG 157 168 177 186
&R RAx 805 855 882 911 Y& 8)4F1E 1,083 1,163 1,225 1,289
HAERH AR 1,867 1,963 2014 2,071
AkiRA R 5,280 5,380 5,480 5580 AR S -RATLARER(T) 0.88 0.95 1.00 1.05
KA 3522 3622 3722 3822
A 1,406 1,406 1,406 1406 EBIT 1,754 1875 1,969 2,060
A 7R 73 73 73 73 EBITDA 2,787 2,947 3,083 3215
R |k 278 278 278 278
fifkéit 13941 13802 14426 14912 E£A1FE%) 30.73 3057 30.83 31.08
V2 BB B IR FRAR R 7,938 8,559 9,783 11,072 aAAFIE(Y%) 1345 1362 13.87 14.07
VAL FIGE 1,027 1,19 1,373 1,559
A HRS AT 8,965 9754 11,156 12,631 BNIEKE%) 343 6.03 348 371
RAARR AR AR 22906 23556 25582 27544 FEAANENEKE(%) 1259 737 5.33 524
PR ER (AHT) 2023A  2024E  2025E  2026E EEM4-LRAEIEER 2023A  2024E  2025E  2026E
ZEEHNEA 1,729 2411 2,858 3276 HMETE () 6.80 6.76 7.76 881
B EHALR (1,820)  (2149)  (1,849)  (1,649) mATRFTESMNES (BHA) 1,229 1,229 1,229 1,229
EREHNEA 381 (566) (28) (52) ROIC(%) 9.18 9.02 8.77 840
AR 290 (304) 981 1575 ROE-#E#(%) 1364 1358 1252 1164
B Feiisl 1,033 1,072 1114 1155 i 7* R E(%) 60.86 5859 56.39 54.14
TAF X (1842) (2118)  (1,818)  (1618) P/E (MM&RAAZANEE) 1241 1155 1097 1042
EEF AL 825) (325 5 285 P/B (L) 161 162 141 124
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