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MXEHE 4 A 23 B4 2024 F—F 3k 2024Q1 TN 41.72 127,
FlHb+6.17%, Ja&:34)i8 3.79 17T, F+31.16%, Hadf 244408
3.76 1271, Fl+35.32%.
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B b SFSRRE K, 2023 FaF T 16272124, Rk
St 300 AL r024/04/23 +12.90%, 134418 17.20 1275, FlH+74.23%, 2024Q1 &bk
FY) " v =y A AEEEANES A F H+6.17%. +31.16%, L4rFFsbirig k.
. 2023 /23] ]} A 94.92 1075, FlH+10.07%, E 4N 6.54
A 119% - 21.9% - 4T0% LA, FI+29.72%, E SRk SH k4 5.
PR 300 -1.1% 8.5% -13.1%
\ B XEeHALRFLRYE, B RER—FH R, 2023 F05 LFE
ik S 2024/04/23 HF 2455 54, FIk+6.55%, 45 FHEALH 4 o4T b £ F, 2023
HAAE () 29.61 A ELEHE 1738 TE, F+12%, L+ EHAHE 7684 5
52 AR (1) 18.56-33.50 &, FlH+11.94%, H U445 4054 54, FlH+12.13%; MER %
wih (57) 27,702.52 Fo | R4 T 17.08 T4, Flk+29.25%, || £ 54 F 2.40 %
RATHE (7)) 27,702.52 &, Fl+36.08%, Il £ 454% 6019 T4, FlH+14.63%, VNV
RRA (T 93,558.00 AAEFITT2 TG, FI+1.07%, | | £ 93 LA Sk D
AN (FHR) 93,558.00 J%ﬂ"'fTJJ’-%%ﬁ\ Xi@ﬁﬂ%ﬂ%‘% "Hik 2023@#&12@%/4\
HARIA (F7) 490.81 5. R E @A), £E@EMEERNGENES, BT
AT ) 079 KRBT, A RE R~y R A RIS R AR B R

BATFRINE], Inig R S5k %

H K IRE
(X &KH (603298) 2023 FF4R&if: Lok @ FHEKPFRAKRIAR. 2023 035 L4 % 20.78%, Flik
B, BAVEARSANE CEH) " TR +3.01pct, V34 )% 10.57%, F+3.72pct, 2024Q1 £4) %
&, FAAA) ——2023-08-23 20.57%, Fl+2.42pct, )a#&44]% 9.08%, Flr+1.73pct, #)id

FRPFRARANR, FRMEF &, 2023 F2E4E . TH, L.
W4 % B ) A 3.66%. 2.10%. 4.49%. -0.52%, 4% F i
+0.53pct. -0.13pct. -0.07pct. -0.44pct, 4k AA0] % A % 9.73%,
F tk-0.11pct.
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1270, RIEigH 14%. 12%- 11%; FI)aE44]iE 20.20. 23.45.
27.09 1270, RIH3gik A 17%. 16%. 16%, I 2 PE13.7. 11.8.
10242, %EENGFRdoREYE, BH G A

B RNERF THERAATATY, RHANELES, &b BT
T, LERHURATS, 4Tk FAmE.

TR FE4F 2023A 2024E 2025E 2026E
TAEAN (FHL) 16272 18629 20946 23331
K E(%) 13 14 12 11
yaEREFE (B H ) 1720 2020 2345 2709
HERKE(%) 74 17 16 16
PEHRKE () 1.84 2.16 2.51 2.90
ROE(%) 20 20 20 20
P/E 13.38 13.71 11.82 10.23
P/B 2.70 277 2.39 2.06
P/S 1.43 1.49 1.32 1.19
EV/EBITDA 10.05 8.63 7.08 5.73
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603298 B 29.61 EIRA:
W 44847 2023A 2024E 2025E 2026E AR IRAREMEME 2023A  2024E  2025E 2026E
B A4 R ABAT
ROE 20% 20% 20% 20% EPS 1.86 2.16 2.51 2.90
ERAES 21% 21% 21% 21% BVPS 9.21 1068 1239 14.41
s ia) 5% & 5% 6% 5% 5% A&{E
AHE S F 1% 11% 1% 12% PIE 13.38  13.71  11.82 10.23
RKAE P/B 2.70 2.77 2.39 2.06
N ONE-E - 13% 14% 12% 1% PIS 1.43 1.49 1.32 1.19
Flig g K& 74% 17% 16% 16%
ek FEE (BFAL) 2023A 2024E  2025E 2026E
BT AR 1.27 1.27 1.27 124 BRI 16272 18629 20946 23331
JL MK B 4% B 10.81  10.82 1075 1070 il A 12890 14732 16496 18335
V% 9 kxS 6.34 6.37 6.35 6.31 BLAELAMIn 64 75 84 75
12458 HEFA 596 671 754 817
T RARFE 33% 31% 29% 21%  EE R 341 373 419 467
B 1.95 2.19 2.43 273 WME&ERA -84 -7 -39 -81
&k 1.28 1.46 1.67 1.94  Hp A/ (SN) 731 801 880 980
3 A)iH 2092 2463 2858 3302
KEEEA(BEAL) 2023A 2024E  2025E 2026E E A ShEICE 1 0 0 0
N BINEF N 3775 4501 5763 7314 F|EEH 2093 2463 2858 3302
L E R 1631 1858 2093 2330 FTAFHEA 258 308 357 413
BB A 2185 2443 2756 3055 4#)iE 1835 2155 2501 2890
H AR T 1186 1395 1509 1655 VHMEAESZ 114 135 156 181
R KA 8777 10198 12121 14354 Y3 BT &/ 3) 4$)iH 1720 2020 2345 2709
TR~ 1927 2138 2255 2331
fEEIf 425 403 387 376 MAAFTER (BHT) 2023A  2024E  2025E 2026E
T H = Bt 783 807 837 867 K EEFHAER 1622 1861 2457 2753
KIARARIL 1982 1982 1982 1982  AF)E 1720 2020 2345 2709
U 13894 15528 17583 19911 VK AHIE 114 135 156 181
52 Btk Ak 898 698 498 208 A IE R4k 312 323 359 396
JLATE IR 2554 2844 3213 3560 A AMMEL ) 0 0 0 0
FOl kK 1 1 1 1 BEREEH -246 -329 -137 214
bR AR 1058 1113 1269 1389 HEEFFHALR -496 -202 174 -138
Hsh 5 et 4511 4656 4980 5249 AL 573 -548 -498 -498
KGR AT A 0 0 0 0 ki 95 20 10 10
HAe KA R AR 132 112 92 82 b 17 327 314 350
¥ R Ra-it 132 112 92 82 EFEHNLER -457 956  -1021 -1064
R Hra-it 4643 4768 5073 5331 fR&akf 79 -220 -220 -210
i1 & 936 936 936 936 A ERK 32 0 0 0
MR E 9251 10759 12510 14580 HE -568 737 -801 -854
Rt Fe R R AR KT 13894 15528 17583 19911  J 443 i 737 724 1262 1551
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Wete, BERKFMEFME, 7 FEAALZE, JUEEBEAVRAL B NEG BT, T2E E42954.
AREE . HOL. R, TEMBA. AL, TERIURFE TR, FERKBICE.

AR, PEARKFEMRME, IERBEAVMATLITIT, T2EEAREE. FFHRREFHR.
FH, AERSERTRFAL, SRELLXFFE, JUEEBERMATLSATIF, L2FZEM 43
i, IR, TIEEAR,

M, SR FR HRFME, WAERBEANMATLA RN, T2E 2 TAEVM. LEME. X A= ke,
B = AR M ARR.

[2#7)F A% ]

WA, FI0AR, RIRE T 5 ATIR G EA F EHLEA LRI T 69IE AL T E R I FAEFHE M A IESHATIF,
B e B S E, HRT, B H B RIRE . KRS TFWIEA R T 547 IF KA AR TILE . 44T IR A
AREH, TH, LFREARE T 6 LRIER T IR 5 M B4 KW HIR BT X a9 AM2.

[ B e AR TR E AR ]
PRI L 3

5 ATLARKIEHE, ATI5HA4 L PR 300 $54L;
bk AT R K@ALE, AT LIS HRM P IR 300 454K,
Wi AT K@ G K, AT HK S PR 300 4544,

FE: ABRFPIE 300 Fa0kNE 20%04 k;
¥k ARt PR 300 FREKEAT 10% ~ 20% - 4]
B AR PR 300 F5EKIEAT-10% ~ 10% 14
Fib: AastiP iR 300 F54ksktE 10%0h k.
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ARE R FREAH R3, AUBHE B EHERNA B8] (FAR “AnE”) AT EMERERNE
PR “BP7) AR . ANE] R BHERAKE|ARE ML AT P . B P AIRIETH R HIREIR X AR
FORLERT. WiEEAEFRRMAELNBZAE, EOoAna 8 ZEREH L, KANBIEP /4517
7).

A8 BA b BE S AT RAE ALK B L 57t AdRE 4015 &3 RR T AT R AA 4 AT e % A
RSP T, AN E) AR5 6 A TR ATIRIE, TARIEL T 095 EOMBRHER, £F
IRAEAR 4 0 IR A K AT B AR TR TA . &AM AN 3 T 4 A AdRs 5 8 494185,
AR P45 0 GE K S FARM RIS . MBI AN T B2, fERFIBE I, AANE) T4 th b5 AIRE T &
Forh. BUAMMNT—RARE, AT R B A B ILEAY, EAETELT, RS P A4 & LA R
HIRFT P RAE 5 T 3 40 s A AR, AN 3] B AN 3] R T AR AR AL 1 BT 31 9 BT B4 K 9 44
KT T, RG] KRB T A FA IR b AR B 490 8) AT HE Ak T H AT R S, BT A Xk
) RS TR AT M4BT S ARk 5 R S, A 5] i 48T A o A AL AT E XL 5.
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AR 6943 8 AT AGL 49 FILH) TM RAHEAT ARG, BFH S L2 E, Lo s T R R S
AE) . AnE) R T RA KM K

FARN S ISP EAHA AT B4R “ZMM” ) RERIRE, N Gz R f AL EATA R v, @idshigfz
RAFAIRAE QAT A B QAT R A A B KR & LF 13 & AR A BRAN 3] 6 1% AU 2B P 4R— A 69 32T
#L,

AT Rt 2 FAE AL TOM AR RA 2 A2 AL TIRA G B @ R0 KREG A R, AnE) . Ana) | TRA KTk
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