WMSIET

CHASING SECURITIES

XAeR| atxe

iE R RS
#12 £ % (000921. S2)
HofFmxR, BFRHEE

2024 % 09 A 02 H

LR &

Lar4gs (L) 24.75

52 B A& X E] (L) 19.71-42.99

B (B7) 31573.93

RETFTE (BH) 22567. 83
BREA (F ) 138716. 74

RaBME (7R 137142. 20
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_RMHAE ___2022A  2023A  2024E  2025E  2026E
ERITONGAS 74115 85600 95499 104537 1,129.03
)3 % F i (e ) 1435 2837 3304 36.41 38.70
HRkE (L) 1.03 2.05 2.38 2.62 2.79
FERATF () 8.30 9.79 11.49 13.36 15.34
P/IE 23.93 1210  10.39 9.43 8.87
P/B 2.98 2.53 215 1.85 1.61
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AR IR FIND, 4713 E K

FF: BN AR 2024 FFFIR, 5] 2024 FEFFRAFT L
AN 486.4 1L, FlEb+13.3%. V3 /& FA1IE% 202 1C7T, FH+34.6%;
¥ 24Q2 FIF K 251.6 1T, Fl+7.0%, VFE 441/ 10417, B
b +17.3%.

B RAET AN, TREYRABRBRERK., RB7 b EEKHE,
2024H1 k3T b 0 2R Hb+23%, SERMATE 0 R +22%, =
BT 22 B t+30%, Ge o EARET BTG FTAAL. 1) F
Sl %k A, 24H1 B8R b4k FAE K 227.7 1L, FlH+7.6%,
K BRE I E AL 146.9 1L, ) Hh +26.8%, S k= Ak 429 SR ALE UK 113.4
fe 7., Flb+03%, £ E2HTRT LS5O TXKEERS, —2fF L
T EE ., 2) pRBEAE, BWAFEINEI 2533 12, FH+3.5%,
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B A\ FM 2 AAVIA A 3] 2426 5 72 WAL A4 A 955/1045/11291C T,
va B4 A5 A A 33/36/39 1L, X EPS 4 A A 2.38/2.62/2.79 T,
L ATAL M 2 &2 PE 4 514 10.39/9.43/8.87 4%, 4T/ 3] 1315 4% PE,
#% X A 4 30.94-35.70 T, AREE, T “KN &
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CHASING SECURITIES - 8] AF wIRE
A3 & 2022A  2023A 2024H 2025H 2026H % % 54w 2022A] 2023A  2024H 2025H 2026H
ERRION 741.19 856.00 954.99 1,045.37 1,129.04 & W LA 741.15 856.00 954.99 1,045.37 1,129.03
o N 587.89 666.9 742.6d 809.39 869.71 3 K E(%) 9.70| 15,500 11.56 9.46 8.00
& Ak AL AR e 4.79 579  6.09 6.67] 7.20] V2 & E N SR AR A 14.35| 28.37] 33.04] 36.41] 38.70
A 80.71 93.11] 98.17 107.67 115.14 3 KE (%) 4754  97.74 16.43] 10.22 6.27
&3 R 18.21] 22.96 23.400 25.61 28.00] 4 A% 44 3 (EPS) 1.03 2.05 2.38 2.62) 2.79
AR 2289 27.80 3056 33.87 36.58 & % i A(DPS) 0.35 0.68 0.69 0.76 0.80
% %A -1.820  -2.09  -2.40  -2.00 200 HFBRZ2TIALRK 2.82 7.60) 3.56 5.65 6.25
IRAR AR K 426  -2.34  -2.94 322 348 4 EAE 0.21 0.22 0.22 0.23 0.23
he s IS 5.13 7.19  5.80 5.80) 5.80) 4 & A1 % 0.04 0.0 0.06 0.06 0.06
N AT B RS 0.23 0.15  0.00 0.00 0.0 % 5%~ # 5% (ROE) 0.12 0.21] 0.21 0.20 0.18
HH 2 e S 0.00) 0.000  0.00 0.00 0.0 #& A\ A =R E(ROIC) 0.20 0.38 0.56 0.40 0.49
F Ak A1 33.671 52.48 64.10 71500 81.39 ¥ & %(PE) 23.93] 12.100  10.39 9.43 8.87
A E AL AEZE RS 0.00| 0.000  0.00 0.000  0.00] 7 % %(PB) 2.98 2.53 2.15 1.85 1.61
£ i % 3R 38.24 56.85 67.45 74.35  86.19 A% & FE (5 L/EH) 0.01 0.03 0.03 0.03 0.03
IR 7.59 8.93 12.39 13.66 15.84 i &M %4547 2022A]  2023A  2024H 2025H 2026H]
& A 30.69 47.91 5506 60.69 70.36]dk & F
R YRR AR E 16.34 1954 22.02 24.28 31.64 EAE 20.69%| 22.0894 22.23%| 22.57%| 22.96%
V2 A 8] AR A 1435 28371 33.04 36.41 38.70) = I BN 13.59%| 13.8094 12.98%| 12.94%| 12.86%
w2 ARk 2022A 2023A 2024H 2025H 2026 EBIT /4 & d N 491% 6.40% 6.81%| 6.92% 7.46%
i 60.01) 4939 9550 130.90 206.97 EBIT DA/ & da A 6.61%| 7.759 8.06%| 8.07%| 8.52%
R e 67.58 131.94 131.94 131.99 131.97 A E 4.14% 5.60% 5.77%| 5.81% 6.23%
R A A B 131.54 150.39 173.71 190.19 205.3q # &~ kA E
HA gk (At 475 1.46  4.86 5.32) 5.79 ROE 12.46%| 20.899% 20.73%| 19.65%| 18.18%
A 65.53 67.79 91.24 99.44 106.84 ROA 2.59%| 4.309  4.38%| 4.49%| 4.27%
B AR 36.900 5053 58.76 64.32 69.47 ROIC 19.60%| 37.739%4 56.26%| 40.06%| 48.92%
K 9 B A 1518 16.71 19.21) 21700 24.19 % A L4
2B EHRHE 0.62) 0.67  0.67 0.67  0.67 wE AARE 70.60%| 70.599% 68.72%| 65.01%| 62.29%
S LN N 2.09 1.78 1.54 1.31 1.07 BRFALETZE | 20.26% 13.56% 18.75%| 16.32%| 13.61%
Bl 2 F A I AL 60.25 62.76 53.51 44.14 34.65 W AR EE R 450% 5.92% 6.57%| 0.21% 0.08%
R Vi & 16.86 15.68 13.45 11.21 8.97] Ui/ 1.01 1.02 1.12 1.24 1.34
;Lﬁzakbmzbﬁrfi 92.46 110.44 110.24 110.04 110.03 R P E 0.72 0.7 0.81] 0.90 1.01
* xR H 553.74 659.44 754.64 811.14 905.89 M A ZAE 33.43%| 33.059% 28.78%| 28.78%| 28.78%
48 %ik 14620 25.02 32.27 0.000  0.00 KB G HE 66.57%| 66.959%4 71.22%| 71.22%| 71.22%
X e i 0.02 0.54  0.54 0.54  0.54 & &~ FaEk
R AF A FOIL R 279.61 334.81 371.59 404.90 435.1] a i Fﬂ%ﬁ 1.34 1.30) 1.27 1.29 1.25
K #9452 2.97 2.52 1.78 1.09 0.44 R AR 13.48 14.68 19.17[ 25.39] 34.81
A Rk 93.69 102.61 112.49 120.74 128.11 Li#iﬂ%—kfﬂ#%%l 5.81 6.16) 5.79 5.79 5.79
R x4t 390.91 46550 518.60 527.27 564.24 i ki 8.97 9.85 8.14 8.14 8.14
i 1363 1388 13.88 13.88 13.88 f+ 1A 454% 2022 2023 2024H 2025 2026
T RN 20.74 2115 2115 2115 21.1§ EBIT 36.42] 54.800 65.05| 72.35 84.19
R 80.81] 100.71 124.29 150.23 177.79 EBITDA 48.99| 66.36 76.98] 84.39] 96.15
17 & F AR A 115.19 135.80 159.33 185.24 212.87 NOPLAT 25.37] 42.34 50.33] 56.69 64.77
VR AAE 4761 58.160 80.18 104.44 136.17 )3 & % A 14.35| 28.37] 33.04] 36.41] 38.70
B AR bt 162.79 193.99 239.51 289.74 348.94 EPS 1.03 2.05 2.38 2.62 2.79
5 A Ao B R AR B AT 553.7 659.44 758.14 816.99 913.2( BPS 8.30 979 11.49 13.36] 15.34
e FEE R 2022A 2023A 2024H 2025H 2026 PE 2393 12.10 10.39 9.43 8.87,
ZEWMNe4iiS8  39.18 10542 49.41) 7833 86.77 PEG 0.50 0.12 0.63 0.92 1.41
BR MRS A B -2598 -9557  0.79 089 053 PB 2.98 2.53 2.15 1.85 1.61
F A mAe%EAS 1779 621 410 -43.89 -11.23 PS 0.46 0.40 0.36 0.33 0.30
WA RT4H  -5.19 3.29 46.11 3540 76.02 PCF 8.76 3.26 6.95 4.38 3.96
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AL LA BB 6—12 ANA R, Pk Z/AT ikt ta4nst T B A Z 35 309 sk sk 0@ B o0 A
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FEN PNk B B ABAR PR 300 454 15% 4 £
N B AN F AR PR 300 458K B 0& E A 5% —15%
ERF IR
»AH Bk S At PR 300 4540 T #htd E A -10%—5%
Fih BB FE)E PR 300 4840 10% 4 £
AR e KT 17 b 45 F K 3 v AR AR P IR 300 4544 5% A E
T 3% F R BN 17k 48 Hrk sk bg A 2P IR 300 A6 3% T Bh k@ A -5% —5%
K G KT 7 b 35 HOHK k8 XS P IR 300 454k 5% KA B

L
Aoy 8] A b EHE S 2R A E R E 9 Ak 5 A, AR B B R R e R TR A AT POk A R AR L 8 F
AL T o

AREFRBEMZIEFRD A RN EPF AR TER . AN R BEKLAKIFARERNEA LN L REF .
AMERAEAD K FAFTHHEILT AR, FRARBE &M RE, BAMRET) &,

ABERZERRTAFTH, ANtz Ga9EmtE, TEMERT EETEAETIRIE, KA RRELE
L5, EREFHAZERETR, KNS TARNLE BGENS THREGK, BEFRES AT R EHEGE
# RAS L o

$ﬁi¢%%&”&m%T%KﬁAA%EP TR E P AANE R HEATHAT, AREF o945 &Rk
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THHERE, ZXFER. BTETREFAREEARTRRGE—SFRE, TR EARETARKA T
FIBT . R ZZIAT, A EE, BTEFLwE AL EmHFERRR,

AL RAR A AN, RePB@IFT, EAMMAAAAN (BHBEENSEF AR L) TR METH XL,
K& Bl AREE.

AL B WA IE R AT P ST F TR AAR —RE, AT AT LN RBEAR R C RE I T AT
AT AN (BHEANSNIE P AR L) HIMHAARE G, Wit AR g AR RETA R, &
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Mk : stock.hnchasing.com

Mk Mm A KIS TERPHR A 80 FIMKEFRUE T 28 &
B4 : 410005

w75 : 0731-84403360

t£ H: 0731-84403438
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