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o E AN S

V7 £ A0 (L L) 1.25 2.10 3.03 3.67 4.45
R TS R HFRKkE (L) 0.28 0.46 0.67 0.81 0.99
T HEPE B AT F (L) 215 2.90 3.17 3.49 3.89
LA () 10. 44 P/E 38.24 2274 15.73 12.97 10.71
52 A HA R IE (L) 9.79-15. 89 P/B 4.93 3.65 3.34 3.03 2.72
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NERAL KRB E, BBENREHIZANES, ERAK TR, K&
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> BAVRRM GAEE: it 3] 2024-2026 <5 4K A5 4 25.41/30.70/36.59
fe 7, Rk 23.03%/20.82%/19.19%; 3 £ 4 F)i4 % 3.03/3.67/4.45
17, BH¥EK 44.58%/21.25%/21.10%. % ATAL M3t E 2024-2026 F
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BRIV ERE & LRI, FH “ENT TR

> RERT: RAHMEXBELS, ZoeXELAHH, 2RisLRA,

R ERBERFEF S L -2- HHLHREXZBEHER FHHS



WMSIE 7

CHASING SECURITIES UNGIE =
Al & 2022A | 2023A | 2024E | 2025E | 2026E | % & f84% 2022A | 2023A | 2024E | 2025E | 2026E
ERP PN 1462.03 | 2065.21 | 2540.77 | 3069.77 | 3658.99 | & W N 1462.03 | 2065.21 | 2540.77 | 3069.77 | 3658.99
e g AR 1087.39 | 148351 | 179651 | 2172.10 | 2583.78 3K E(%) 3159% | 41.26% | 23.03% | 20.82% | 19.19%
gk BB A 8.12 12.64 15.24 18.42 2195 | V3 & B S R4 124.66 20958 | 303.01 [ 367.41 | 444.95
ZA kR 15597 | 22223 | 27440 | 32233 | 382.36 3K £ (%) 46.77% | 68.12% | 44.58% | 21.25% [ 21.10%
IR 65.49 83.37 96.55 11051 | 128.06 | & A% 4% 5 (EPS) 0.28 0.46 0.67 0.81 0.99
Lk %4 30.19 39.66 4573 49.12 54,88 | 4 A% AL A)(DPS) 0.00 0.22 0.40 0.49 0.59
W% 5% A -14.64 -8.07 2033 | -2456 | -2927 | HERBZEALRK 0.21 0.35 0.80 0.86 1.19
BAL K 0.44 -0.02 0.00 0.00 000 |4HE A% 2562% | 28.17% [ 29.290% [ 29.24% [ 29.39%
Aa AR E 2.60 433 0.00 0.00 000 |4HEFAF 8.35% 1027% | 12.32% | 12.36% | 1256%
N R B 0.00 0.00 0.00 0.00 0.00 | % i = 4 5% (ROE) 12.88% | 16.04% | 21.22% | 23.33% | 25.39%
H i zg ﬁﬁi 0.00 0.00 0.00 0.00 000 | #& A F A=K E(ROIC) 13.22% | 18.94% | 1962% | 2164% | 23.34%
& b A 13167 | 23622 | 33265 | 42185 | 517.21 | 7 & % (P/E) 38.24 2274 15.73 12.97 10.71
Ao FAbAEZE B 1058 23.74 40.00 30.00 30.00 |7 i% % (P/B) 493 3.65 3.34 3.03 272
#) i ¥ 3R 14225 | 25996 | 37265 | 451.85 | 547.21 B B (2 AT 0.00% 2.06% 3.81% 4.62% 5.60%
B P AF A 2021 47.88 59.62 72.30 87.55 i&-ﬂa‘%:}_‘é‘ﬁ 2022A | 2023A | 2024E | 2025E | 2026E
# i 12203 | 21208 | 31303 | 37956 | 45965 | & &
B VR IR AR B -2.63 250 10.02 12.15 1471 ERIES 2562% | 28.17% | 29.29% | 29.24% | 29.39%
12 & A 8 IR 4 A 12466 | 20958 | 30301 | 36741 [ 444.95 = B MO 1721% | 16.72% | 16.40% | 1570% | 15.45%
Sl S 2022A | 2023A [ 2024E | 2025E | 2026E EBIT/45 & JaA 8.73% | 1220% | 1387% | 13.92% | 14.16%
P e 39599 | 74732 | 76223 | 920.93 | 1097.70 EBITDA/4H & N 1095% | 1451% | 16.69% | 16.74% | 1650%
X 5 AR 0.00 0.00 0.00 0.00 0.00 g AAE 835% | 1027% | 12.32% | 12.36% | 12.56%
J2 A A AT R 23.08 2259 32.93 36.96 4627 | F FIRAVE
b gk (St) 3.22 3.73 0.63 1.68 1.82 ROE 12.88% | 16.04% | 21.22% [ 2333% [ 2539%
Vs 30064 | 367.32 | 41377 | 51053 | 566.04 ROA 984% | 13.85% | 18.31% | 19.10% | 20.78%
H AR HTS~ 88.23 98.00 | 100.00 | 100.00 | 100.00 ROIC 1322% | 18.94% | 1962% [ 2164% [ 2334%
Jﬁ HA R AR T 0.00 0.00 0.00 0.00 000 |F ARLHM
BRI ARA 0.00 0.00 0.00 0.00 0.00 w7 A RE 2430% | 27.80% | 26.41% | 28.44% | 28.72%
BT 0.00 0.00 0.00 0.00 0.00 B FAR/EH~ | 7583% | 7356% | 80.16% | 7852% | 77.05%
B & A A AR 37656 | 429.86 | 55136 | 617.86 | 63437 W &S/ R | 053% 30.16% | 19.33% | 24.09% | 17.41%
R FK e R 35.28 39.95 3759 35.22 32.86 A E 277.87% | 260.47% | 257.64% | 246.57% | 252.88%
H A JERTE 76.43 10945 [ 10065 | 56.17 14.65 % 7 b & 144.13% | 162.65% | 156.52% | 150.59% | 159.83%
x &~ & 129621 | 1818.28 | 1952.06 | 2239.23 | 2511.58 AL A FATF 0.00% 46.96% | 60.00% | 60.00% | 60.00%
Ha A 1.66 15244 | 98.21 15327 | 12460 ki BhEE 100.00% | 53.04% | 40.00% | 40.00% | 40.00%
X 5 Maak iR 0.00 0.00 0.00 0.00 000 | &= FmuE
2 At Ao FUK R 27963 | 31284 | 396.83 | 469.83 | 578.16 a AR 1.13 1.14 1.32 1.37 1.47
X 9 4E3% 0.00 0.00 0.00 0.00 0.00 TR R 418 5.08 487 513 5.96
H A QAR 3533 | 19264 | 11121 | 16627 | 13760 )52 »Ji K 2% JB) 4% % 14659 | 23833 | 17605 | 18873 | 180.03
il e 314.96 | 50548 | 508.04 | 636.10 | 71576 7GR R AR 4.77 3.62 4.04 434 4.25
A 40320 | 45107 | 45107 | 45107 | 451.07 | #&4E 384w 2022A | 2023A | 2024E | 2025E | 2026E
FARMR 280.17 | 457.86 | 457.86 | 457.86 | 457.86 EBIT 12761 | 25189 | 35233 [ 42730 [ 51794
R 28422 | 39762 | 51882 | 66579 | 843.77 EBITDA 160.05 | 29967 | 42400 | 51397 | 603.81
2 B HA SRS 967.59 | 130655 | 1427.76 | 1574.72 | 1752.70 NOPLAT 100.40 186.13 | 26235 | 33373 | 40987
VR E RS 13.67 6.25 16.27 28.41 43.12 3 A& g A 124.66 209.58 303.01 367.41 444.95
M AF AR B AT 98125 | 1312.80 | 1444.02 | 1603.13 [ 1795.82 EPS 0.28 0.46 0.67 0.81 0.99
R AR Ao I FAR B A 1296.21 | 181828 | 1952.06 | 2239.23 [ 251158 BPS 215 2.90 3.17 3.49 3.89
ALELRAETR 2022A | 2023A | 2024E | 2025E | 2026E PE 38.24 22.74 15.73 12.97 10.71
2 ISR E 9344 155.78 | 35859 | 388.67 | 534.56 PEG 0.88 0.80 033 0.61 051
BN EF R B 14797 | -18475 | 11640 | -7480 [ -74.80 PB 493 3.65 334 3.03 2.72
I AH IR B 5465 | 25785 | -22728 | -155.17 | -282.99 PS 3.26 231 1.88 155 1.30
L4 R Z 4 -10857 | 23133 | 1491 158.70 | 176.77 PCF 51.01 30.60 13.29 12.26 8.92
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URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
B RRE RN BAN S R ITRHE XENAM AKX

TR, BFFEN. BFH TR 2K AREEA TR AN E—LFRE, FRRAYARETURRE
BT, EREBTHN, WwAER, BAEFLad L ALE0FERE A,

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREH VA IEFRA TR T S FTERRAAR—RE, AL RBEARRL C RE I IbNTF AT
AT A AN (BAER NS WIE P AR L) MR ARER, Mz feNATR O B REZTA R, &
2 SR G A Fe AN AGE SO AR B TR A ST AL A9 AA
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#3%: 0731-84403360

f£ A : 0731-84403438
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