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B 152.23 1256, FH-6.96%; HEHFIE 14.38 1270, M H-3.35%; fdE&
FIE 14.94 {250, FEH-1.4%; EAGRIEE 1.57 Jt. 2304, An|TLIE K
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FRFE: 2023 4F, AFAIGEEEHEN 26.23%, [HL+2.48pct, 23Q4, HEF
FIF N 28.14%, [ H+1.85 pet, FFH+0.07 pet. 24Q1, AW LZLHEEBRE R
22.09%, [AlH-1.63 pet, B H-6.05pct, 24Q1 BFIKIFL FREFERE KW AT

WAE: 2023 4E, AEIWINLAEN 13.87%, FH+2.01pet, H, 8/
B /BE A/ 55 B R4y 1 2.74% 1 6.37% 1 4.57% / 0.18%, [a] Hb 43 5 48 5 +0.27
pet/+0.93 pet/ +0.47 pet / +0.34 pet, 24Q1, 72 &[] 2% H %N 13.89%, [F It
-3.06 peto HoAv, FH/AE /R A/ 5 TR EG N 2.7% / 6.88% / 4.61% / -
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WAL R 2023 4, AFMAEEFFER 9.81%, [ H+0.55pct, 23Q4, A
MAEEHFI A KR 10.36%, [FH+0.24 pet, FFI-1.66 pet. 24Q1, 2 & HIEHF| %
N 6.99%, [A+1.58 pet, ¥ E-3.37 pet.
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IG, WS 31-6.58% 1 -7.89% | -4.73% | -23.69% . /A ] N 4RALEE4T b o 3%,
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CHINA GALAXY SECURITIES
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Bfr: HoG 2023A 2024E 2025E 2026E
BEMKA 15222.70  17848.61  20483.06 23276.95

FILERE (%) -6.96 17.25 14.76 13.64
V35 FIE 1438.09 174824 204637  2389.67

F LLHE (%) -3.35 21.57 17.05 16.78

P EPS(T) 1.55 1.88 2.20 2.57
PE 17.02 14.00 11.96 10.24
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BrEemmR (AT) 2023 2024E 2025E 2026E  FEFE (BA®T) 2023 2024E 2025E 2026E
g™ 12448.07 14530.48 16748.88  19238.77  ELHA 1522270 17848.61  20483.06  23276.95
P4 349588  5013.94  6527.40  8373.01  EOLEA 11230.05 1313836 15032.52  17045.71
IV 5691.89  6197.43  6827.69  7435.69  EBLA KN 91.47 107.09 122.90 139.66
He oK 106.82 109.07 108.11 109.92  EkIE A 41747 48191 553.04 628.48
SR LISe 232.02 249.63 270.59 289.78  AEHIH 969.79 112446  1290.43 1466.45
Ui 1619.15 1642.30 1670.28 1657.22  W55%H 27.74 103.37 74.16 42.85
HAtb 1302.30 1318.11 1344.82  1373.15  SERAEMR -45.59 0.00 0.00 0.00
E| il 973822  9653.61  9521.82  9370.02  ARMERILEE 30.66 0.00 0.00 0.00
KB 16.17 16.17 16.17 16.17  #Bevedla -102.69 -17.85 -40.97 -46.55
[ B 7 6504.73 639294  6261.15  6109.35  E LA 179031 218839  2559.96  2987.81
T ™ 699.42 699.42 699.42 699.42  ELIMIA 12.50 10.62 11.81 13.00
HAtb 2517.90 254507  2545.07 254507  EAEH 33.61 21.19 22.57 23.95
B8t 22186.29  24184.09  26270.70  28608.79  FliH A 1769.20  2177.82 254920  2976.86
wah s 916533  10367.44  11533.69  12797.03  JirfBi 27474 337.56 395.13 461.41
ISR 422434 422434 422434 422434  ¥AE 149446 184026 215408 251545
A R 2800.44  3467.07  4092.19 473492  DEUEAMGE 56.37 92.01 107.70 125.77
HAtb 214055  2676.04  3217.17 383777  VJERFAREIGFNE 1438.09 174824 204637  2389.67
E |2 kil i 1429.35 143495 143495 143495  EBITDA 276629 279298 315515  3571.50
KA 3K 738.64 738.64 738.64 738.64  EPS (JT) 1.55 1.88 2.20 2.57

HAtb 690.71 696.31 696.31 696.31
pilix=a7s 10594.68  11802.39  12968.64 14231.98 FEMFHH 2023 2024E 2025E 2026E
W e e 540.04 632.05 739.76 865.53  EltA -6.96% 17.25% 14.76% 13.64%
U9 ) B R B AR A 11051.57  11749.65 12562.30 1351128  ‘ELFH -3.58% 22.24% 16.98% 16.71%
iyl e 22186.29  24184.09  26270.70  28608.79 V)& FEA EIEHFIE -3.35% 21.57% 17.05% 16.78%
EEVIES 26.23% 26.39% 26.61% 26.77%
AEViRFR(ETT0) 2023 2024E 2025E 2026E A 9.45% 9.79% 9.99% 10.27%
SLEEFHIEN 367342 312630  3408.66 395495 ROE 13.01% 14.88% 16.29% 17.69%
HRIE 1494.46 184026  2154.08 251545  ROIC 9.34% 10.66% 11.67% 12.71%
PrIEEEY 864.18 511.79 531.79 551.79  BEPEHRfE 47.75% 48.80% 49.37% 49.75%
W52 157.40 199.51 199.51 199.51  #fafse® 18.18% 5.51% -6.25%  -18.62%
R aAE VN -3.96 17.85 40.97 46,55  RsiHFE 136 1.40 1.45 1.50
HiB B2 1123.36 544.89 46132 619.06 MR 1.13 1.19 1.26 133
He 37.98 12.01 21.00 2259 RABEEREGE 0.70 0.77 0.81 0.85
BREESII LR 2192718 -462.44  -461.97  -469.14  JUCHKGHE R 2.59 3.00 3.15 3.26
BEAL -1112.29 -419.49 -421.00 422,59 WATIHCE R R 427 4.19 3.98 3.86
IS UERA -173.18 0.00 0.00 0.00  fpBlcas (HEAE) 1.55 1.88 220 2.57
HAb -641.72 -42.95 -40.97 -46.55  BREERE 3.95 3.36 3.66 425
EREFIEW -1596.93  -1140.80  -1433.23  -1640.20 A" 11.88 12.63 13.50 14.52
JEHE K 345.94 0.00 0.00 0.00 P/E 17.02 14.00 11.96 10.24
KA -835.10 0.00 0.00 0.00 P/B 222 2.08 1.95 1.81
HoAtb -1107.77  -1140.80  -1433.23  -164020  EV/EBITDA 10.02 9.01 7.50 6.11
EoRE Y 168.10  1528.67  1513.47 184561 PIS 1.61 1.37 1.20 1.05
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