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FIAMN 17.80 12T, FH+36.87%; KIVFEF4104 2.61 1T, Bk
+6.16%. ¥ FE A, 2023Q4 N3 FIEN 57510, FH+124.78%,
Rb+534%; FHAEEAFFIE 081 T, BREFRARMEEK, Fk
+1.98%.
NE Iy R LMARERT S, 2023 FLANRER/HAREL . 2023
FN B FIMEAFE 42.30%, FH-0.74pct; HAIE N 14.68%, Fl-
4.25pcte EFEF A, 2023Q4 8] £ A E A 42.53%, B Hb+0.89pct, IR
-0.62pct; /84 AIEH 14.12%, FH+14.01pct, 2RE-0.47pcto 2023 F
N B HF R AN 2.93 1L, RBH457.02%. #E 2023 12 A 31 B, »
) AANRKEE 378 A, FH+32.17%.
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2GR (AR 2023A 2024E 2025E 2026E AERER (BHFL) 2023A  2024E 2025E 2026E
RAF~ 410556 479531  5377.11 604707 2 EEHALK 208.17  962.63  320.05  1053.30
Ao 2876.82  3677.83 374496  4476.84 A 26136 33141 50547  637.48
BT 2 207.20 256.44 348.30 408.75 A 18 e 15.93 12.93 13.60 14.27
S AOYSRIE 435.03 435.03 435.03 435.03 %% A -0.34 -32.77 37.11 -41.11
AR 3K 25.34 25.34 25.34 25.34 #FMK -0.47 0.00 0.00 0.00
A 525.38 364.89 787.69 665.34 FERELH -162.17  651.06  -161.92 44267
EARH T 35.78 35.78 35.78 35.78 te 93.85 0.00 0.00 0.00
E 3 356.30 355.70 354.44 352.51 B FHAER -158.01 -12.34 -12.34 -12.34
K AR AT 0.00 0.00 0.00 0.00 FARLH 287.05  -12.34 -12.34 -12.34
2 326.41 324.53 322.11 319.47 KRR 0.00 0.00 0.00 0.00
F ik 7.39 8.98 10.14 10.86 e 129.03 0.00 0.00 0.00
H AR R T~ 0.95 0.95 0.95 0.95 F R FHNAER 223796  -149.29  -240.57  -309.09
# =Bt 4461.86  5151.01  5731.55  6399.59 Pl -301.09 0.00 0.00 0.00
W R 754.62 1294.42 1647.17  2027.93 KA 0.00 0.00 0.00 0.00
S 0.00 0.00 0.00 0.00 e 2539.05  -149.29  -240.57  -309.09
RLAT TR 3 185.31 1159.11 1511.86  1892.62  HA4MHHH 229349  801.00 67.14 731.88
AR R AF 0.47 0.47 0.47 0.47 TEMHIE 2023A  2024E  2025E  2026E
E| 3k Ky 8.20 8.20 8.20 8.20 RK A
KM 0.00 0.00 0.00 0.00 ERITION 0.37 0.30 0.30 0.25
H AR R RAT 0.00 0.00 0.00 0.00 H) 8 B 0.10 0.35 0.59 0.26
R A3t 762.82 1302.63 165537  2036.13 V2 B £ N 8] )i 0.06 0.27 0.53 0.26
T RIE AL 0.00 0.00 0.00 0.00 A
13 & BN S ML A AL 3699.04 384839  4076.18  4363.46 ERIES 4230%  42.40% @ 42.82%  42.42%
AL AR AR 4461.86  5151.01  5731.55  6399.59 kS 14.68%  14.30%  16.72%  16.84%
FliEx (BFR) 2023A 2024E 2025E 2026E ROE 0.11 0.09 0.13 0.15
ERITION 1780.40 231823  3023.71  3785.24 ROIC 0.10 0.09 0.13 0.15
Bk R A 1027.26 1335.41 1728.87 217954  {&HieH
4 B it Ao 6.95 9.05 11.80 14.78 KE ffrE 17.10%  2529%  28.88%  31.82%
HERA 77.93 89.61 103.06 118.52 % AL g T177%  -95.57%  -91.87%  -102.60%
R R 292.52 380.27 494.35 642.66 A 5.44 3.70 3.26 2.98
3L g 153.66 185.50 157.55 149.74 R E 474 3.42 2.79 2.65
W %55 A -42.62 -32.77 37.11 -41.11 Bk
TR K -11.98 0.00 0.00 0.00 B REE 0.53 0.48 0.56 0.62
N REE ik 0.00 0.00 0.00 0.00 R Rk 3K B 4 11.55 10.00 10.00 10.00
BAAME 0.47 0.00 0.00 0.00 KA K 3K B 4 & 1.42 2.00 2.00 2.00
2 A 248.02 357.15 571.19 721.11 F L AGAR(T)
=R SN 3.61 3.43 3.68 3.57 BRIk A 0.62 0.78 1.19 1.51
2ok sk &k 0.02 0.35 0.47 0.28 ERZEAL 0.49 227 0.76 2.49
BB 266.28 360.23 574.40 724.40 E-8 32 8.73 9.09 9.62 10.30
PR 34 492 28.82 68.93 86.93 AR L &
A0 261.36 331.41 505.47 637.48 P/E 50.48 39.81 26.10 20.70
YR ARRE 0.00 0.00 0.00 0.00 P/B 3.57 3.43 3.24 3.02
V2 & N ) A AE 261.36 331.41 505.47 637.48
EBITDA 568.10 373.16 588.00 738.67
EPS (L) 0.62 0.78 1.19 1.51
WH LT EARERE NS N ELLEFY 1



\% BBliES A8 RS - EAF L

CAPITAL SECURITIES

S E Iy
s, BFHFLFTFHIHF, LRAKFMAE, CATEEFIK, BREIEEFLH. FETEMR T/,
¥4, wFIT LA REIE, BITRFSTFME, 2021 5 8 AmAHGAHER,

SrHrIm AR

AL FW R TR QAR E, H Kz, BWANE, E8 R E i ERh, %
AR89 P A B R o

A

ARE B B AHER D A IR 8] (A& BHE S At 8 A IER I Fm b 50 48) #4E. AIREPTATH R
TRBA B b AL AR AHE R IAA T, REAHER T RIEL AN R T EN, ZFRE &, TLFAFIERRR
AAREA R B BARILTT B8, M5 RUABAF R E R, AALATIHE S A AT A AMAMEF . BTH 2 G2t
AL T aE AT LT R ZIHE, FERARFEE AR T B, WHRAFHTELR, LEHREE B
A W G BT 7 @ I W S 69 & o HRAE B AR R AR EPE A — e R, BANER A/ RHE X
FRA R ) TARIALAT R I AE . TTH FH 8 AFE 300 5 B @ TR TR, T8 X695 FIERZTINE
RA PAIER TR K A9 @ R0 KRB A LK

ARETREE & MHIAPAT T ERRBELETELSER, TRAELRREHAA HE | WX IGOAWIERR L e
RRLAGRHREAHEIF, ZFEE MR RAANAE B 5 BT 8 2ok, $EGRNIT LA B G RILAG T
TAniEtk. BRI, BAHERTRRA LS ARMENERET L., IHE AR —H T LHRE.

BAHEAEEAR . H AR AR AL I AL T 8 ARIE R RRIZAARAE . R A IRRE G047 7 ikd o sk R
BAREHAREERLAENT—ZE T HFRA/ RSN S BAHER LA B & LR E NGRS T B
HAT R L S BAHER AT HITAR LA T L F530TT TR T 5 AREFHZRLREBR—EKY
Fiag S W

FEHEFETHHEALT, GOHERATRAHA MRS PIRAN )BT RATHIER KT HBITR S, LT AKX LN S
RAERFFARBEATRATLS RS B, BHTHF S L EED G OHER R/ READ KA R TR H 4% o0 KR
BB G A B PR . AT HE W RIS B Rk A9 —1E AR .

KA LA A BRIERIT A, REP @ F T IMAAN ARG VAR X3 R, 8k, 24, FIBE, Rk
E’X‘(Ag]}ﬂo

LR ERR
LR R A
BN N B AAT IR

R PR EN - ARAEIR 300 HE 40K 15% A L
AR KA G 4 6 A BT R ALA e A daxtiF iR 300 4440KNE 5%-15%2 A
BARE, MEAR BB 6 /A NE L3

B (BT IR 0 sk b b At F 94 P AE PR 300 A5 KR —5%-5% Z ]

TR 300 A5 H ey kg A AR A AT IE 300 8RR 5% A
2. HERBWHITERIRE 1Tl 3% TR FIF AT L AAREART R A

KA BB 6 A A MR AR (K
TR AR B ERIK MR AR R A4 7K 300
Ja R k0 A P,

P ATk B AR 9 R A A




