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[Table_Profit] )*+, 
456(785) 1,336  
9:56(785) 1,336  
!#(&) 17.51  
!;(78&) 23,386  
9:!;(78&) 23,386  

[Table_QuotePic] -./01-234567 
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[Table_Finance1]  <=>?@ABCD 
23 2022A 2023A 2024E 2025E 2026E 
u-vwx78&y 8,157 6,778 7,908 8,712 9,963 
z]{ yoy% 7.6% -16.9% 16.7% 10.2% 14.4% 
|}~x78&y 866 446 540 640 885 
z]{ yoy% -20.6% -48.5% 21.0% 18.5% 38.3% 
�5v�x&y 0.65  0.33  0.40  0.48  0.66  
�5��9� 0.99  0.66  1.02  1.11  1.29  
|�bv�{ 12% 6% 7% 7% 9% 
P/E 27.0  52.4  43.3  36.6  26.4  
P/B 3.4  3.3  3.1  2.9  2.7  
��%�5�����L56�����U��5#�� 2024� 5� 6�v�# 

备注：每股指标按照最新股本数全面摊薄 

 
 EFGH 
n 4567 2023889:2023;8<=>? 67.78@ABC-16.9%ADEFGH

4.46 @ABC-48.5%AIGJ 16.2%ABC-4.1pctK23Q4 <=>? 18.42 @A
BC+5.8%ALC+6.5%ADEFGH 0.42@ABC-52.8%ALC-46.7%AIG
J 12.6%ABC+2.4pctALC-7.0pctM4567 20248NO9:24Q1<=>?
14.87 @ABC-5.6%ALC-19.2%ADEFGH 0.51 @ABC-65.0%ALC+2
3.2%AIGJ 16.3%ABC+0.1pctALC+3.7pctM 

n PQRS:T EVAUVWXYZ[\]^A23Q4_`IGJLC[a 7.0pctb
12.6%Acdef 23Q4PQLCghK24Q1EVAUVWXijklAIGJL
Cmn 3.7pctAijopAqT/0rstuvo]^Awxwy[aAz{|}
~�J����� 15.8%Aef 24Q1PQBC��[aM 

n EVA�������A��7� POE����������M 
Ø ����:20238��-������ ?¡ 20.2@ABC-28.6%AIGJ

41.0%ABC-10.1pctM45 EVA wx=�w�¢ 15£¤/8A¥¦w� 20
£¤/8A§¨ 25 8©wMª«A45 9 £¤/8 VA rs¬­ 1 ®N¯°u
±²A³´µ¶·¸\A<= EVA rs¹�º»A¼½¾w±¿MBÀ45
ÁÂ7� POEP"AÃ¨¦Ä 30£¤/8 POEÅ³AÆÇN| 10£¤/È§
­ 258¦±©wM 

Ø É���:2£¤/8 UHMWPErs¬­ 248 3®ÊË¸\K10£¤/8Ì
�ÍÉ�ÎÏÅ³�ÐÑ,¹� EOÒÓÔÕÌÖ×45ºwAØ=�wPÙ
��ÚBKÉ�Û{ÏÅ³ 4000¤/8 VCrs§¨­ 248¦±©wAÜx
ÝÉ���*wP7�AÚBÞßàáM 

n Æâ���Å³ljãcAäåæçPQèéM¾ ����AN| 10£¤/8ê
�rsÒ4£¤/8 PLArs§¨­ 248ëì8¦±©wA¥¦* 5£¤/8 PPC
rs§¨­ 258¦±©wKíîïð����A¥¦ 1£¤/8�VíñÅ³§¨
­ 248ëì8¦±©wMÜ��òóAwxôõYZÞÕAcNjãö456÷M 

n øGÈùØ©úSû:üýUVWXþöAÿ![o45PQAÈ§ 24-26 8<
=DEFGH0"× 5.4/6.4/8.9@#$´Èù% 24-258 10.1/13.0@&ABC+2
1%/19%/38%A'´(W�) PE0"× 43/37/26*A+Y,èY-SûM 

n ./m0:\PÐ12�È|K3456{7Kë8¹��WXþöKw�c÷2
�È|9M 
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[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 2,500 2,372 2,613 2,989 /012 6,778 7,908 8,712 9,963
3145 20 24 26 30 /067 5,682 6,557 7,152 7,994
3189 196 229 252 288 :.;<= 43 50 54 60
>?89 295 341 371 415 @ABC 51 59 63 71
D, 652 752 820 917 EFBC 406 464 501 561
GH!" 0 0 0 0 IJBC 309 353 381 427
KLMN!" 358 417 460 526 OPBC 87 145 153 154
MN!"G) 4,021 4,134 4,543 5,164 QCRSTU -5 -4 -5 -4
KLVWX! 0 0 0 0 !"RSTU -42 -19 -24 -28
VWYZX! 33 33 33 33 [\]S^N1_ 0 5 2 2
`a!" 7,356 6,923 6,532 6,178 X!1_ -3 -1 -2 -1

bcde 2,995 3,075 3,145 3,205 KL1_ 369 369 369 369
fg!" 1,645 1,974 2,270 2,537 /0&' 519 632 749 1,033
KLhMN!" 974 1,033 1,081 1,118 /0i12 3 2 2 3
hMN!"G) 13,003 13,039 13,061 13,072 /0ijk 1 4 4 3
!"G) 17,024 17,173 17,603 18,236 &'lm 521 630 747 1,033
nWo9 3,210 3,717 3,508 3,192 pq: 65 78 93 128
3?45 806 911 974 1,066 r&' 456 552 654 905
3?89 519 586 627 687 stYuT_ 10 12 14 20
>19v 10 12 13 15 wxy[zr&' 446 540 640 885
GH#$ 46 53 59 67 NOPLAT 532 679 788 1,040
KL3?9 74 74 74 74 EPS{|}~Y7�ÄÅ 0.33 0.40 0.48 0.66
Ç*ÉÑWÖhMN#$ 976 976 976 976
KLMN#$ 108 122 131 145 ÜáOPàâ

MN#$G) 5,748 6,452 6,361 6,223 ()*+ 2023 2024E 2025E 2026E
VWo9 2,900 1,900 1,900 1,900 6Väã

3?$å 0 0 0 0 /012çVâ -16.9% 16.7% 10.2% 14.4%
KLhMN#$ 547 547 547 547 EBITçVâ -37.6% 27.5% 16.1% 31.9%
hMN#$G) 3,447 2,447 2,447 2,447 wy[zr&'çVâ -48.5% 21.0% 18.5% 38.3%
#$G) 9,195 8,898 8,808 8,669 é&äã

wxy[zpèêZ_ 7,122 7,555 8,061 8,812 ë&â 16.2% 17.1% 17.9% 19.8%
stYuZ_ 708 720 735 755 r&â 6.7% 7.0% 7.5% 9.1%
pèêZ_G) 7,830 8,275 8,796 9,567 ROE 5.7% 6.5% 7.3% 9.2%
#$íYuZ_ 17,024 17,173 17,603 18,236 ROIC 4.2% 5.4% 6.1% 7.8%

ì$äã

î.Mï% !"#$â 54.0% 51.8% 50.0% 47.5%
()*+ 2023 2024E 2025E 2026E $PZ_à 97.5% 86.3% 78.8% 69.1%
ñ/óNî.M 875 1,362 1,486 1,727 MNàâ 0.7 0.6 0.7 0.8
î.1_ 1,165 1,412 1,535 1,798 òNàâ 0.6 0.5 0.6 0.7
D,ôö 10 -100 -68 -97 /õäã

ñ/ú31ôö -86 -63 -32 -55 l!"ùûâ 0.4 0.5 0.5 0.5
ñ/ú3?ôö 520 175 104 154 3189ùûüt 10 10 10 10
KLôö -735 -61 -53 -73 3?89ùûüt 37 30 31 30
X!óNî.M -3,113 -745 -749 -748 D,ùûüt 42 39 40 39
!7jk -2,720 -691 -703 -712 †Y°¢{£Å

YZX! -2 0 0 0 †Y1_ 0.33 0.40 0.48 0.66
KLVW!"^§ -391 -54 -46 -36 †Yñ/î.M 0.66 1.02 1.11 1.29
•!óNî.M 1,993 -745 -496 -604 †Yr!" 5.33 5.66 6.04 6.60
o9ç= 2,021 -493 -209 -316 ¶Sàâ

Y&;&ßj? -435 -356 -360 -400 P/E 52.4 43.3 36.6 26.4
Yu•! 250 0 0 0 P/B 3.3 3.1 2.9 2.7
KLôö 157 104 73 112 EV/EBITDA 27 22 20 17
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=¡ È|æç 6~12>®?��B|@A2BCD¥ 15%Eë 
èY È|æç 6~12>®?��B|@A2BCD¥ 5%~15%(} 
Y� È|æç 6~12>®?��B|@A2BCD¥-10%~+5%(} 
FY È|æç 6~12>®?��B|@A2BGD¥ 10%Eë 

\PSû 
èY È|æç 6~12>®?�B|@A2BCD¥ 10%Eë 
ÇH È|æç 6~12>®?�B|@A2BCD¥-10%~+10%(} 
FY È|æç 6~12>®?�B|@A2BGD¥ 10%Eë 

IJ:Sû3A×9K67L)* 6~12>®?45(W$M\P2B&��B|@A2B*��34:=MÆ
Ç A (34EN� 300 2B×@AK�OP34EOP±2$Q�ÚRST3*&MOPU32B$Q�U3
ST3*&×@AKVW34EXYZ[GÇ\2B×@AA](34E3^ 500 2BM_`�a_`2B×
@A$b�;.*c«&M 
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