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Bk 52 ATHeE, oo B RARFTME
BREL.
> B4 NG MR A 2024 F—FIRA 2023 4R 2024 F Q1 N E) FIE
N 876.47 1270, Bl Ha+0.7%/FRH-3.3%; I )aH4F)iE 158.84 12T, F)
Po-14.7%/ 3R 1 +39.0%; = A=3F 284 )08 164.6 10T, F)H-11.2%/3K b
+9.3%. 2023 N3] ZILE LI 3,430.74 1270, F)E6-0.4%; I )3E 4 F)
i 596.94 1451, FH-14.3%; M43k )3E4 418 628.68 12T, Flrb-10.6%.
> RBERBIEBRAY, 245 Q1 A LA K

1) &: 2024 S MEa A T R 442, BT R T ANRESLT
BEIKAH, Q1 BEA 4555 4 8,130/11,710 Fek, [ Hu+1.5%/+8.8%; HF
SR A E R A b 3] 50%/31.3%/13.8%/4.9%, 55 F)
Fu-7.5pet/+2.4pet/+6.1pet/-1pet. 2) w1 FRAMEATRET, &) Q1 BRA & -39
A& (REHL) A 573 Uik, BT 7.7%. 3) #: Ql B FIHEEL4 7K
AKH 190.6 T/, FlHA+12.5%; BRI SEA)F A 28.9%, [l b-4.8pct.
> ABLEHEHETK, 245 Q1 AT Lk

1) &: 2024 % Ql A&/ BEH A4 553.5/521.6 1¢F Fat, Rl 3|
+7.0%/+7.0%; Q1 & # FAE K &L 44,801 JLE, Q1 #7138 FMAF 167 KK,
H PR K BT 87 WL K RT3 R T Eh 1,236 B, Bl -3.7%. 2)
T E M 409 TIREAT, FlH-2.6%. 3) A A @ lkEPFHE 9K A 364.8
FRFE, FlH-3.0%; £AFH 16.9%, F)+0.8pct.
> —ARRREG R, 23 FER L SREAE, AabSBARA

1) &: 2023 SFBL5 Z/4EE 573 4 3.2/4.5 10wk, B +3.5%/+7.7%; HF
SR A E R AR b R A 57.5%/24.4%/13%/5.1%, 53 F)
Fe+4.5pet/-7.6pct/+3.5pet/-0.4pet; K w2/ E B E 45 A A4 2,122.6/1,997.5 12F K
B, BlHH11.0%/+11.1%. 2) BERAEE-FHME (RaHh) 4 584 ek, Rl
T & 9.3%; F-3E A 414 T/ EET, B bo-1%. 3 0B b 424 % 4 32.04%,
B bb-3.88pct; & ok 5 £ A) %4 16.91%, [ Hb+2.6pct.
> FERIZBTERELE, HRFASLRPBRTNEZE

B Bl SR R AR T A, 2023 8] Sls) AR A 10 PRRZ A
PEA) 22.6 70 (AHL) . EIHIRAIALA) 449.03 124 (LHL) , L&A HF
869 75.2%. 2020-2022 4, NG LR F A 91.88%. 100.4%F2 72.77%, 4
ST AR R AR AT AP 3 KR
> BATREHEEER

W TG — R R, BA RIS, HERLESTZIKRAEE, X
Wl S LYK, BRG] 2425 . #H3E 26 F a4 A TS A A
614.59/640.73/666.3 127T,, BTAH 24-25 SE)aH44) 3 606.71/633.66 1274, 5
EPS 3% 3.09/3.22/3.35 U/f%. # JEF| /8] —AK1kiE &, A AR R TR ZIK
B R Ak 5 B KR AR B Ao AR By LN 8] 12 B ARE A AAS IS fE
B, FUHMBEZHA AT R RKRPXTIMEL; ST AEEL A L) 04
OB RN P ARAEY MBS — R A LR E] BAITRA R, FE
FINEEAEAETH, ERANIE “EN” FA,
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> RERT
(1) BERH T RAETRA; (2) MExr#ta B, (3) 7FHum RATL.
W 5 R A 4R 2022A 2023A 2024E 2025E 2026E
FLPN (FF ) 344,533 343,074 349,893 362,882 372,432
Wk 3% 0% 2% 4% 3%
AAE (B L) 69,626 59,694 61,459 64,073 66,630
Wk 39% -14% 3% 4% 4%
EPS (/M%) 3.50 3.00 3.09 322 3.35
&% (P/E) 1.4 13.3 12.9 12.4 11.9
4% (P/B) 2.0 1.9 1.9 1.8 1.7
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AR RARATA R A A B
WfEEL  ZIMAE 1 P 4556 B RS R R 449 7~ 9



G IE 2

HUAFU SECURITIES CO.,LTD. 3] AR BT | P EAPAE
A& 1: ME5EMnHEE
# 7= itk i %
¥ EFL 2023A 2024E 2025E 2026E LY -V 2023A 2024E 2025E 2026E
Ll 149,986 153,953 159,668 167,594 RN 343,074 349,893 362,882 372,432
B B4R AR 19,858 18,947 19,931 20,562 Bl A 219,922 223,572 231,032 235,937
A TR 2 5,999 7,081 7,308 7,255 AR 18,385 18,162 19,295 20,171
AR 12,846 14,473 13,559 14,063 HEHA 425 433 450 461
&R 3= 0 0 0 0 #E%A 9,812 10,497 10,886 11,173
EAL R R 10,262 10,042 10,415 10,689 HF A% A 3,007 3,499 3,992 4,469
R At 198,951 204,496 210,881 220,163 M4 %A 501 878 24 -358
KR AL T 55,571 55,571 55,571 55,571 43 AAfER A -285 -285 -285 -285
B % % 256,933 259,368 262,581 270,372 K EBAABA -3,691 -3,691 -3,691 -3,691
fEREIAL 20,244 32,244 41,744 45744  NAMEE K E 0 0 0 0
ERi7A 61,630 65,864 67,605 70,702  BAEKE 3,815 2,132 1,871 2,559
HE 0 0 0 0 ki 423 423 423 423
AR T 36,802 37,610 38,421 39,078  #FAH 91,367 91,514 95,603 99,668
R~ At 431,180 450,657 465,921 481,466  FLIMILA 912 544 570 617
¥t 630,131 655,153 676,803 701,629  Fubsh b 5,103 2,488 2,793 3,179
48 4% 2,927 6,352 6,228 7211 AHER 87,176 89,570 93,380 97,105
B AT B 48 AR 38,901 41,484 42,729 43,553 B3t 17,578 17,914 18,676 19,421
A 0 0 0 0 #4#id 69,598 71,656 74,704 77,684
&R R R 7,208 6,998 7,258 7449 Y HEABE 9,904 10,197 10,631 11,055
B YR 10,044 11,048 11,048 11,048 V2 Ak 3] 4418 59,694 61,459 64,073 66,630
HAFF 5 32,505 33,477 33,919 33,939  EPS (%3 # ik A4k 3.00 3.09 3.22 3.35

fi A3t 91,585 99,360 101,181 103,200
K% 29,636 22,764 16,764 11,764 T 2W4ibE
B A+ % 2,972 2,979 2,979 2,979 2023A 2024E 2025E 2026E
AR R 27,568 26,590 27,387 27,182  Rk#H
R A Bt 60,176 52,334 47,130 41,925 FRHANHKE -0.4% 2.0% 3.7% 2.6%
R ket 151,761 151,693 148,311 145,125 EBIT 3k % -9.7% 3.2% 3.3% 3.6%
)3 & £ B BT A A 408,692 423,585 437,986 454,943  aHN 8] 4 A -14.3% 3.0% 4.3% 4.0%
VR F A 69,678 79,875 90,505 101,560 A8k A
AR B A 478,370 503,460 528,491 556,503 LA % 35.9% 36.1% 36.3% 36.6%
AKA AR 630,131 655,153 676,803 701,629  4A1% 20.3% 20.5% 20.6% 20.9%
ROE 12.5% 12.2% 12.1% 12.0%

AEAREER ROIC 20.1% 19.3% 19.2% 19.0%
$HBFL 2023A 2024E 2025E 2026E B
BBEHALR 89,687 98,529 102,284 103,687 #F A E 24.1% 23.2% 21.9% 20.7%
AN E 94,740 99,900 102,873 106,064 EHLE 2.2 2.1 2.1 2.1
HRYh -750 -1,627 913 503  mHLE 2.0 1.9 2.0 2.0
XL YR & A) -3,257 3,519 2,481 3,113 FiEfk A
BB T AT Y 118 3,587 1,245 824  EFFRHEE 0.5 0.5 0.5 0.5
H AR -1,164 -6,852 -5,228 5811 kA4 R # 12 12 11 11
EXEH ALK -36,974 -44,800 -41,656 -42,005 AR A EHK 20 22 22 21
AR -40,417 -46,035 -42,599 43,625  HpAEAE (L)
BRI -5,921 0 0 0 ElkE 3.00 3.09 3.22 3.35
HALKIF T 9,364 1,236 943 1,620 HRZEFILLR 4.51 4.96 5.15 522
BEEHALR -76,131 -49,762 -54,913 53,756  HALA K~ 20.57 21.32 22.04 22.90
e 238 e -12,778 -3,003 -6,013 -4,236  RfEE
A B8 F AT -59,900 -59,731 -59,411 -59,098 P/E 13 13 12 12
MR AR 574 0 0 0 PB 2 2 2 2
LR AT -4,027 12,972 10,511 9,579  EV/EBITDA 39 38 36 35
HAB R AE R SABIERF T
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AW AERILE T AAARIE. AARGH, RE, 43 R2ERRE P o9 EARIME S T ILRYLE M B4R 8 E TR X
#AMZ

—hE T
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FTHAE,

AIRE 0945 83 B T AN G A A TAE AT TAr, HEATF AR R R G R A H R &, AN BEFTAR 2%

2 8 REAEATIRIE, AIRE F T8, &AM B AN E) T & A AR S B 640, BT RAaMIFLG Timi%k, £R
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ST 8 4 i e N3] [F /SRR S BRI AL FARAT . M SR ) An A ik T S AR GRS, A E AR AL R Y
= HH IR,
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x5 PR L O
FEN AR 6AMARN, ABARK T A R AR SR NG A 20%0A £
HAH AR 6AMAN, MNRANK T A EIAARHRIEAT 10%5 20% 7]
IR kil ARk 6AMAA, ANIRARR T35 R ERRBKGNT-10%5 10%Z 14
1] i AR O6AAN, ABARK T I E ARG T-20%5-10%Z 19
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