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ARCES 2022A | 2023A| 2024E | 2025E | 2026E | £ & #4% 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 139.92| 135.26| 172.72| 203.93| 233.61 | & A 139.92 | 135.26 | 172.72 | 203.93 | 233.61
R 3 104.22| 103.57| 127.77| 152.08| 173.74 3K E (%) 0.36 -3.33 | 27.69 | 18.07 | 14.56
Bk AL AR e 0.87 1.03 1.15 1.36 1.56 | V2 & #0 SRR A 16.40 | 13.98 | 20.54 | 24.77 | 30.50
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K % 8.20 | 10.73 | 12.61 | 13.26 | 14.02 | & & AAI(DPS) 1.00 0.90 1.30 1.56 1.93
W% 5% A -0.06 | 0.31 0.38 023 | 006 |HFHREEALA 6.17 5.02 7.33 7.49 8.59
RALR K -1.88 | -1.85 | -259 | -2.75 | -3.15 |4#ELAF 0.26 0.23 0.26 0.25 0.26
Ao R AE 0.22 0.01 0.11 011 | 011 |#EAAE 0.12 0.10 0.12 0.12 0.13
AN ARMALE RS 0.04 0.04 0.00 1.00 2.00 % 3% =l 3% (ROE) 0.13 0.11 0.14 0.15 0.16
A 2B E 0.00 0.00 | 0.00 0.00 | 0.00 |#&AFA=REROIC) 0.16 0.11 0.14 0.15 0.18
2 )34 17.23 | 13.98 | 21.88 | 26.38 | 32.48 | T & F(PE) 33.22 | 38.96 | 2652 | 21.99 | 17.86
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V2 & F o 3] IR AR i A1 16.40 | 13.98 | 20.54 | 24.77 | 30.50 = R EBAN 6.66% | 6.66% | 5.62% | 5.94% | 5.85%
= Ak 2022A [ 2023A | 2024E| 2025E| 2026E EBIT /4 &N 12.25% | 10.57%| 12.87% | 13.03% [ 13.91%
W 19.13 | 8.53 | 19.60 [ 35.22 | 54.87 EBITDA/SHEMN | 19.84% | 19.97%| 21.02% | 20.65% | 21.18%
R AR~ 2.71 590 | 5.90 590 | 5.90 iR aES 11.72% | 10.33%| 11.89% | 12.15% | 13.06%
B2 A A= A 2R 38.16 | 39.03 | 48.31 | 57.04 | 65.35 | = F A%
HAl g (At) 0.38 0.35 | 0.46 054 | 0.62 ROE 13.39% | 10.60%| 14.10% | 15.15% [ 16.39%
A 2341 | 26.86 | 30.73 | 36.58 | 41.79 ROA 7.91% | 6.18% | 8.38% | 9.13% | 10.12%
AR R 1.99 5.29 3.95 4.66 5.34 ROIC 16.00% | 11.32%| 13.64% | 15.47% | 18.47%
K 9 R AAL T 0.04 0.04 | 0.03 0.03 | 0.03 | A%
B R RA 0.62 073 | 0.73 073 | 0.73 # R 40.88% | 41.67%| 40.50% | 39.76% | 38.25%
SNy N 0.06 0.05 | 0.05 0.33 1.00 #FXFAIEHR* | 60.83% | 67.90%| 63.53% | 57.28% | 51.81%
B2 9t Ao 2 T42 | 106.92| 128.02| 125.38| 120.55| 114.52 WIS R | 14.16% | 30.01%| 18.99% | 12.44% | 7.09%
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N RE 2022A [ 2023A | 2024E| 2025E| 2026E PE 33.22 | 38.96 | 2652 | 21.99 | 17.86
% WILE%IRE 3163 | 25.74 | 37.61 | 38.42 | 44.04 PEG 3.09 -2.64 0.57 1.07 0.77
HAMIAELF RS -36.14| -35.61| -10.07| -9.13 [ -9.19 PB 4.45 4.13 3.74 3.33 2.93
% FMIE%RE 1697 | -0.89 | -16.46 | -13.67 | -15.20 PS 3.89 4.03 3.15 2.67 2.33
A RZAH 1275 | -10.76 | 11.07 [ 1562 | 19.65 PCF 17.22 | 21.16 | 14.48 | 14.18 | 12.37
TR W 15IER, iFinD
RS RBRREF S -2- FHLREELZEHE T FHRES




WMSIE 7

CHASING SECURITIES /l} ‘.;] E)T %*I’i%

BLR IR R RAA

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
#F L%, BREPHEEELERAET, KN TERNRHBIOER FTHREGR, ZTELS AFTREMENE
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T I3 AN AT AEAT A O BT o BAEATH LT, A 8] BN 8] R T RA RFEAAM TAREZTH — 2R
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

THH R, BRFER BAFREEAMEEARTRRGE—SFRE, FRLAAARETARKA T
AFI . ARERTA, A FR, BEFSLaELALFEHFERRL,

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

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

¥3%: 0731-84403360

f£A: 0731-84403438

R ERBERFEF S L -3- HHLHREXZBEHER FHHS



