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Bt | Ak KEER RELZE, FHHA

ot sy | MM dbpiy AUz | 202 2023 | ZUEGE
i ESN EX-g'l'e }\0( 1z 7@ ) 128.43 135.81 152.43 17115 191.47
Ja &4 A E (o) 13.21 12.70 13.74 15.80 19.00
TRLTH BK Ak () 1.52 1.46 1.58 1.82 2.19
L F & AT (L) 10.66 11.60 12.63 13.82 15.25
LATHAE (L) 28.93 PIE 19.02 19.79 18.29 15.91 13.22
52 A E N () 28.93-41.75 P/B 2.71 2.49 2.29 2.09 1.90
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% 1M 3M 12M L +5.38%/-3.15%/-11.88%/+26.40%:; % KA, BAE K[ L%, MK
bR 1410 2026  -26.91 ANTiE 1.20%, Bl 538 KE A%, R K 21.99%; »RE A,
Ak R B -3.69 081 -30.97 & FAE TH 1.03%, K TAEN K 9.61%. B L EBEF R FE ML~
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> 2024 F 2% 8 A, $HBEAE KL 54 B R R
¥o. NEAMAET EMFLILN 156.69 1271, B K 1537%, 134T
N S ML R 69 % A1E 13.6912 T, FlHIE K 7.80%49427F B iR, &AM
it 2024 FE AL FBENIEK 10%E%, B LMK 20%E% .
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#4414 13.74/15.80/19.00 12 T, Fl 3 K 8.16%/14.99%/20.30%.
L ATALM 3T B 2024-2026 F 648 4 18/16/13 42, NS AT F F4TLk
Bk ), WIWTEIE, TLEFH BT AER, FRPBARETH
FARME LT, &AL T 2024 5 20-25 & AE4E, B ARNA
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CHASING SECURITIES /I} ‘.;] Eﬂ: ;C‘ﬂi%
Al & 2022A | 2023A | 2024E | 2025E | 2026E | % & f84% 2022A | 2023A | 2024E | 2025E | 2026E
ERP PN 12843.30| 13581.13| 15243.46| 17115.36| 19146.95] & L JX A 12843.30 | 13581.13| 15243.46 | 17115.36 [ 19146.95
e g AR 9657.73 | 10295.75| 11467.66| 12834.81| 14274.05 3K E(%) 2031% | 574% | 1224% | 12.28% | 11.87%
gk BB A 93.34 10654 | 11823 | 13274 | 14850 | V3 B & S K FAE 1321.22 | 1270.16 | 1373.84 | 1579.79 | 1900.47
%A 72973 | 70336 | 77742 | 85577 | 938.20 3K £ (%) 0.97% -3.86% 8.16% 14.99% | 20.30%
a5l 38966 | 45892 | 51828 | 573.36 | 631.85 | & A% 4% 5 (EPS) 1.52 1.46 158 1.82 2.19
Lk %4 536.13 | 603.43 | 67071 | 74452 | 82332 |4 A% AZAU(DPS) 0.00 0.51 0.55 0.63 0.76
W% 5% A 5.85 15.79 91.46 94.13 6127 | HMEF ALK 1.23 1.52 250 2.60 297
BAL K 90.98 74.73 80.00 80.00 80.00 |4HE £ A E 2480% | 24.19% [ 2477% | 25.01% | 25.45%
Aa AR E 6.25 -2.04 0.00 0.00 000 |4HEFAF 1050% | 9.66% 9.31% 954% | 1025%
N R B 0.00 -0.01 0.00 0.00 0.00 | % i = 4 5% (ROE) 1427% | 1261% | 1252% | 13.16% | 14.35%
H i zg ﬁﬁi 0.00 0.00 0.00 0.00 000 | #& A F A=K E(ROIC) 10.52% 8.28% 8.55% 9.53% 11.06%
& b A 1346.14 | 132057 | 1599.71 [ 1880.02 | 2269.76 | 7 & % (P/E) 19.02 19.79 18.29 15.91 13.22
Ao FAbAEZE B 248.86 | 205.87 | 150.00 [ 120.00 | 120.00 |7 i% % (P/B) 271 249 229 2.09 1.90
#) i ¥ 3R 1595.00 | 1526.45 | 1749.71 | 2000.02 | 2389.76 B B (2 AT 0.00% 1.75% 1.89% 2.18% 2.62%
B P AF A 24613 | 21475 | 25046 | 288.00 | 346.46 i&-ﬂa‘%:}_‘é‘ﬁ 2022A | 2023A | 2024E | 2025E | 2026E
# i 134887 | 131169 | 1499.26 | 1712.02 | 204330 | 4k % F
B VR IR AR B 2765 4153 45.42 5222 62.83 ERIES 24.80% | 24.19% | 2477% | 25.01% | 25.45%
12 & A 8 IR 4 A 1321.22 | 127016 | 1373.84 | 1579.79 | 1900.47 = T /NN 12.89% | 13.00% | 12.90% | 12.70% | 12.50%
= REER 2022A | 2023A [ 2024E | 2025E | 2026E EBIT/45 & JaA 1246% | 11.36% | 1155% | 11.77% | 12.38%
P e 1290.51 | 154307 | 2286.52 | 2567.30 [ 2872.04 EBITDA/4H & da A 17.14% | 1681% [ 17.79% | 1767% [ 17.91%
X 5 AR 0.00 0.00 0.00 0.00 0.00 g AAE 1050% | 9.66% 9.31% 954% | 10.25%
J2 A A AT R 1841.63 | 2163.42 | 2348.00 [ 2596.32 | 2993.10 | # /= KA F
b gk (St) 2509 | 19499 | 3238 0.00 32.89 ROE 1427% | 1261% | 1252% [ 13.16% [ 14.35%
Vs 3007.11 | 3817.82 | 4373.37 | 463352 | 5210.66 ROA 9.46% 8.00% 8.63% 9.58% | 10.76%
H AR HTS~ 345.73 | 466.05 | 500.00 | 600.00 | 700.00 ROIC 1052% | 8.28% 8.55% 9.53% | 11.06%
Jﬁ}i}] REAIE T 24.88 21.98 21.98 21.98 2198 | WAL
BRI ARA 0.00 0.00 0.00 0.00 0.00 w7 A RE 4324% | 4501% | 4279% | 38.98% | 35.60%
BRSSP~ 4.36 423 3.73 3.24 2.75 HFXFAR/EH~ | 8202% | 83.13% | 82.84% | 82.28% | 80.14%
B & A TR 8469.66 | 9373.00 | 9366.69 | 9150.39 | 8834.08 W B A%/ B Rt | 58.42% | 6253% | 61.39% | 57.04% | 47.61%
R FK e R 64596 | 699.37 | 657.24 | 61512 | 573.00 A E 99.44% | 131.61% | 141.80% | 168.40% | 202.13%
BN 114270 | 984.63 | 596052 | 5371.96 | 4303.00 % 7 b & 49.43% | 62.93% | 69.12% | 83.63% | 100.67%
K= X 16929.63| 19270.41| 20266.46| 20820.26| 21777.02 R A FATFE 0.00% 34.64% | 34.64% | 34.64% | 34.64%
48 39 3K 3966.95 | 340352 | 3337.03 | 2654.82 | 1716.25 ki BhEE 100.00% | 65.36% | 65.36% | 65.36% | 65.36%
X 5 Maak iR 0.00 0.00 0.00 0.00 000 |# = FmEuE
R A Fo FOK R 272572 | 281347 | 3342.98 | 3491.28 [ 4079.71 a AR 0.76 0.70 0.75 0.81 0.87
K A3k 309.51 | 202022 | 202022 [ 2020.22 | 2020.22 TR R 1.82 158 1.80 2.04 235
Ak Rk 428556 | 384042 | 3363.66 | 268444 | 174787 )52 »Ji TR KB 46 8.11 8.78 8.28 8.72 8.35
il e 7320.79 | 8674.11 | 8726.86 | 819595 | 7847.81 7GR R AR 3.45 3.21 2.70 2.62 2.77
A 86897 | 868.75 | 86875 | 868.75 | 868.75 | 1A 4R 2022A | 2023A | 2024E | 2025E | 2026E
FARMR 218145 | 2168.23 | 2168.23 | 2168.23 [ 2168.23 EBIT 1600.85 | 1542.24 | 1761.17 | 2014.16 | 2371.03
R 6207.01 | 7036.90 | 7934.79 | 8967.28 | 10209.35 EBITDA 220120 | 228235 | 2711.96 | 3024.95 | 342995
U2 B AN SR AIE | 925743 | 10073.88| 10971.77| 12004.26| 13246.33 NOPLAT 114232 | 115013 | 136950 | 1610.03 | 1913.38
VR E RS 35141 | 52242 | 567.84 | 620.06 | 682.89 3 A& g A 1321.22 | 1270.16 | 1373.84 | 1579.79 | 1900.47
M AF AR B AT 9608.84 | 10596.30( 11539.60| 12624.32| 13929.22 EPS 1.52 1.46 1.58 1.82 219
Al A AR B A | 16929.63] 19270.41] 20266.46) 20820.26] 21777.02 BPS 10.66 11.60 12.63 13.82 15.25
ALELRAETR 2022A | 2023A | 2024E | 2025E | 2026E PE 19.02 19.79 18.29 15.91 13.22
%% g I A% A2 1068.81 | 132087 | 217405 | 2257.78 | 2577.99 PEG 3.10 1.38 223 1.06 0.65
I AE R B -2514.01 -1724.85] -772.50 | -648.00 | -598.00 PB 271 2.49 229 2.09 1.90
% F I A% IR B 141081 | 28668 | -658.10 | -1328.99| -1675.25 PS 1.96 1.85 165 147 131
e RZAF 565 -97.68 | 74345 | 28078 [ 304.74 PCF 2351 19.03 1156 11.13 9.75
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
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#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

FIA RN, A E M. R T E A ARSI D AR B— A B E, RN RS TARAK A T
WA EREFN, WA EE, HRHFL0F LALLM ERA L,

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o
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