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WA, AIERFEE RS $.2023 50 8 FIE LN 2934.03 12T,
Bl tb+8.54%; 1a#4 418 211.19 12T, Fl+538%; Fedk/E aH4 4
121617 127T, FlH+10.68%. H+, Q4 FIE LILA 683.95 1L,
Bl bb+3.41%, 2REE-9.16%; 1284 410d 49.54 1, F)H+46.8%, 3k
-15.49%; =dE 5 V3844108 64.09 10T, Fl+77.63%, F+15.43%.
F R, £ RN EHFH. 2023 FANEFEIT FEEE 101 ok,
Bl Ee+11%, mAF B E—F ZMaka 77 K X6k, LR F A
Koy KART N3, FOF =& 7% 67.7 vk, BH+20%; 7 =4
(#5) == 46.7 7ok, Bltb+3%; & F 452 412 vk, B Hb+4%. /A 8]
X 2024 F R 25 Fo A A FF FR NN A 117 Tok, 5 54 73.5 F=
90 vk, HERAEL 25/ 12k, LRI EARMA B EEK,
5RO AFEE, TLEEIRKENTH, N8 75 4R, &2FRE
B R BT BAR. 2RATT, 2023 F5 2R B EAKRE R,
Rot, AN ER B8 F4Es, IrEA S THERKNE. @Ara,
NEA, PEGHK. EREL = KM E A FERABGY = AT,
Ak 3-5 FAIAREHEZ A LA S50 Tok; FeHh@m, NA
T, . RKFEMNFPEBRAGRT —EHFHes 0, e >
THYR AR NSRRI BEFIRRST A, T CRFARE 6
KB, FHEAL2ERMEERKER BT,

BF B N E AT LAk, TR+ A EIRE B A 8%k 4
W, BT REEFET K, 2 LR BHERAT EIFAR=ZSFD
S E B F T RA S ERFEREN, B A &AM IKR AT F %R
P TR 8] 2024-2026 SF 5= B AN H] A 3454.09/3819.93/4055.65
fe 7, 13E%AE SR A 250.72/326.32/369.03 12T, *F & EPS %% H
0.95/1.24/1.40. #E3F, 8] “EN” FR.

& NE®RT: TEFRME& KB E, B EIREE AT,

B AR

2023A 2024E 2025E 2026E
Fh (o) 2934.03 3454.09 3819.93 4055.65
BRIAE (%) 8.54% 17.72% 10.59% 6.17%
Ja A4l (L) 211.19 250.72 32632 369.03
Jadg Al (%) 5.38% 18.72% 30.15% 13.09%
EPS(L/B%) 0.80 0.95 1.24 1.40
PE 21.19 17.80 13.67 12.09
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CAPITAL SECURITIES

W EIMFTFAEBM SR

K=k (BFF L) 2023 2024E 2025E 2026E ALARER (BHA) 2023 2024E 2025E 2026E
AR 77,628.54 135,153.22  143,519.57  200,199.89 2 & EHN4 R 36,860.07  31,52345  60,959.64  50,068.81
N4 18,448.72 62,173.59 76,398.53 121,669.48 %A1 26,539.60  25,072.45  32,631.60  36,903.05
Ak 7,777.91 10,698.87  9,734.87 11,959.81 A8 e 4K 10,153.45  9,955.86 10,352.11  10,659.51
SR & 2,834.01 2,834.01 2,834.01 2,834.01 W49 A 3,583.48 3,847.83 4,255.37 4,517.97
FRAT IR 3 2,677.32 4,863.69 3,267.59 5,288.00 BFEME -3,524.10  -4,538.17  -4991.99  -5,990.39
Iy 29,289.61 37,578.46 34,523.69  41,340.94 BERELTH -12,873.73  -11,172.01  7,835.35 -8,322.35
) 10,032.57 10,032.57 10,032.57 10,032.57 e 12,98137  8,357.48 10,877.20  12,301.02
B3Rk e 265377.17 25564848 24543275 23535761 #mAEHIAER -33,964.61  3,914.57 4,459.19 5,009.59
KA 31,632.27 31,632.27 31,632.27 31,632.27 FAR 14,395.57  923.60 832.80 1,280.80
B % R = 81,465.92 85,581.55 86,032.32 84,359.59 K4 H -6,539.77  0.00 0.00 0.00
R H 67,892.00 65,009.62 62,135.95 59,308.87 ) -41,820.41  2,990.97 3,626.39 3,728.79
400 44,906.57  44,906.57  44,906.57  44,906.57 ERENALRK -5,816.99  8,286.85 -51,193.89  -9,807.45
- 343,005.71  390,801.70  388,952.32  435,557.50 42145 2,676.84  -5,764.08  6,285.97 6,814.37
A Rk 84,182.43 80,649.73 88,516.04  98,020.99 KM 8,711.33 0.00 -51,193.89  -9,807.45
FRlE R 20,989.47 1522539  21,511.36 28,325.73 ) -11,851.48  14,050.93  -6,28597  -6,814.37
A 2 14,428.44 15,254.33 16,448.36 17,306.68 A ¥ R -2,921.53  43,724.87 1422494 4527095
) 13,177.76 13,177.76 13,177.76 13,177.76 P EMEILE 2023 2024E 2025E 2026E
e 120,460.48  116,308.69  65,114.80 55,307.35 AR

KM 77,530.91 77,530.91 26,337.02 16,529.57 ED T IN 8.54% 17.72% 10.59% 6.17%
HA 17,642.89 17,642.89 17,642.89 17,642.89 2 b A 3.20% 29.45% 29.68% 12.93%
A At 204,64291 19695842  153,630.84  153,328.34 V3B 344 5.38% 18.72% 30.15% 13.09%
I RN A A 30,856.85 39,214.34  50,091.54  62,392.56 AR

)3 B A 3 A% A 107,505.94  154,628.94  185229.95  219,836.60 ERIES 15.81% 16.68% 18.76% 19.49%
A AR AR AR & 343,005.71  390,801.70 38895232  435,557.50 EFIES 7.20% 7.26% 8.54% 9.10%
#MEk (FFRL) 2023 2024E 2025E 2026E ROE 19.18% 17.25% 18.49% 17.43%
RIS N 203,403.24 34540881  381,992.63  405,564.92 ROIC 16.17% 17.85% 22.62% 27.70%
ERS PN 247,024.07  287,802.65 31033031  326,524.18  #&fkfeH

BAHEB M  4,850.14 5,709.83 6,314.58 6,704.25 AR 59.66% 50.40% 39.50% 35.20%
R 3 766.39 902.23 997.79 1,059.37 RS 26.99% 22.88% 1.22% -3.47%
K R 1,566.91 1,844.64 2,040.02 2,165.90 A E 0.92 1.68 1.62 2.04
g4 a0 7,522.99 8,856.43 9,794.46 10,398.86 A E 0.57 121 1.23 1.62

W 4% Bl 3,268.49 3,847.83 4,255.37 4,517.97 BB S

= WAL K -385.33 -100.00 -100.00 -100.00 B R SR 0.90 0.94 0.98 0.98
NAMAEE FIkE -18.62 0.00 0.00 0.00 JMR 2K B 4 & 37.39 37.39 37.39 37.39
BRI E 3,490.90 4,538.17 4,991.99 5,990.39 AR H A E 2241 23.27 24.10 24.03
2 b A 31,936.53 41,342.41 53,611.14 60,543.84 HRAGHR()

=R PN 120.05 120.05 120.05 120.05 R 0.80 0.95 1.24 1.40
=R T 769.11 769.11 769.11 769.11 HERrELE 1.40 1.20 232 1.90
H198 % 3 31,28747  40,693.35 52,962.08 59,894.78 AR 4.08 5.87 7.04 8.35
FRi3H 4,747.87 7,263.41 9,453.28 10,690.70 fEA LR

A0 26,539.60 33,42994  43,508.80  49,204.07 P/E 21.19 17.80 13.67 12.09
VAL RAR S 5,420.18 8,357.48 10,877.20 12,301.02 P/B 4.15 2.89 241 2.03

V2 & B 8] A 21,119.42 25,072.45 32,631.60 36,903.05
EBITDA 45,095.53 55,146.10 68,218.62 75,721.31
EPS (L) 0.80 0.95 1.24 1.40
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CAPITAL SECURITIES
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