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jj;ff”r‘ 300 %‘%m p” 2024”?/22; 127, FlEk3g K 17.56%; Ja444)i8 2.82 10T, Flkig & 59.64%;
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R (7T 2041141 RGBSR, MEDATHARY K, ARELd—FRE
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F Mty (002891) 2023 FHHMETFME: B ZLMA (BFL) 3747 4455 5247 6288
SPUSHERR, BASERHRAK (KN) " k(%) 15 19 18 20
M —pE) ——2023-08-04 VaEREA)E (BH L) 233 386 443 548
HKE(%) 120 65 15 24
WEERIE () 0.79 1.31 1.51 1.86
ROE(%) 10 15 15 16
P/E 33.03 22.40 19.49 15.77
P/B 3.47 3.38 2.95 2.55
P/S 2.07 1.94 1.65 1.37
EV/EBITDA 16.72 12.41 10.72 8.68
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W 448 4% 2023A 2024E 2025E 2026E AR IRAREMEME 2023A  2024E  2025E 2026E
B A4 R ABAT
ROE 10% 15% 15% 16% EPS 0.80 1.31 1.51 1.86
ERAES 26% 31% 29% 29% BVPS 7.59 8.68 9.95 11.51
s ia) 5% & 15% 15% 15% 15% &L
AHE S F 6% 9% 8% 9% PIE 33.03 2240  19.49 15.77
RK A P/B 3.47 3.38 2.95 2.55
N ONE-E - 15% 19% 18% 20% P/S 2.07 1.94 1.65 1.37
Flig g K& 120% 65% 15% 24%
ek FEE (FFA) 2023A 2024E  2025E 2026E
BT AR 0.91 0.98 1.06 115 BRI 3747 4455 5247 6288
JL MK B 4% B 9.03 8.80 8.85 892 ElmA 2763 3056 3747 4487
Ve kS 4.64 5.43 6.06 583 AL AN 14 16 19 23
e AHE A 387 459 540 648
T RS 45% 41% 37% 34% EEFH 144 169 199 239
B 1.71 1.85 2.14 247 WME&EA 29 48 44 38
& B 117 1.33 1.50 171 Hp A/ (SN) 48 58 68 82
2k A8 372 574 660 816
KERAE(BEAL) 2023A 2024E  2025E 2026E E A ShEICE 2 0 0 0
N BINEF N 916 971 1091 1258 FlHEEH 370 574 660 816
L E R 468 545 641 769 PRAFALIE A 78 121 139 171
BB A 580 545 691 847  A#)H 202 454 521 645
HA R T 57 55 60 66 JHBRAHA 59 68 78 97
R At 2022 2115 2483 2940 Y3 B-FE\3) & F)E 233 386 443 548
TR~ 1070 1228 1359 1508
fEEIf 468 567 533 507 HMAAFER (BHT) 2023A  2024E  2025E 2026E
PR . & 615 598 595 592 ZBEFFHNER 447 653 580 679
K HAPEARIZ H 215 215 215 215 A1 233 386 443 548
FEET 4390 4724 5185 5763 VK AMA 59 68 78 97
52 Btk Ak 666 566 466 366 47 IE P4 137 136 156 180
JEAT KRR 378 416 510 611 ARMEES) 2 2 1 6
AR fAR 10 12 15 18 TEFLEF) -13 -88 -127 -159
HA A AR 132 146 171 198 HFEFHALR -680 -398 -254 -299
R A RA 1186 1140 1161 1192 FARIH -405 -390 -250 -300
KA FR B AR A 717 717 717 717 REK -289 -30 -30 -30
HAe KA R AR 68 59 49 39 il 14 22 26 31
¥ 31 A fpa-it 785 776 766 756 EKEFHAALR 84 241 -235 249
7 At 1971 1916 1927 1948 1R4Akf 316 -107 -110 -110
REA 294 294 294 294 BT 4 0 0 0
MR E 2419 2808 3258 3815 HE 236 -134 -125 -139
kAR AR R K 4390 4724 5185 5763 LA IR -144 26 91 132
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f—p, RLEFEITIT, EEMBXFRE, §ABHIRT FR/IELAFH EiEA, 2022 4 Choice RAENH
JF% 2 45 2022 9 EHEA ST AR H 4 4 2022 FR G MR KGR ELEFELF 54 (ANFEFEE 4
%), 2020 FRBIANFELE 5 4; 2022 FHRMELRBEFAENWITE 5 4; 2022 F5 20 B M E &
ESHTIFF 6 5.

T35, A, AFRAREL T ERBEIIERT, AFELTFHGRF, §ES EEAFETIEARERL
R, B EEREEZMR. EHRE.
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B, TEF, KREFHIFEEA F BIEA LRI T 69IE FALH F ) Pk FA& 51 IE M A 1B 5 547
JP, ABRM ISR, R, B EERRE. KREFWIERAGRIRT 5ATIF KA TILE . 5T
AATEE, RE, L RRERRE T o9 2ARIET T ILKULE o B4 0 BRI X o9 M.
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FE: ABRTPIE 300 3400k 20%04 b
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B AR PR 300 F5EKIEAT-10% ~ 10% 14
Fib: AastiP iR 300 F54ksktE 10%0h k.
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