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%A B b +11.0%/+74.4%, BN KR Q3 A ARk (Q3 £ "R HKNE
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JEARAZME B Z R A, 25Q1 B & A Hs A F R ALE A TARE, Birfh (AR D) 25.44
BoMAEILEEKE, MEEEKRE, “EN, M (ARTH REAAS8H) 19.89

L (ARTET) 15,578
24 % ok SH4K B FARB K, HERBMLTHEN i o R R G
24 SRR SR B AR, ik 2 L RIEAF HERF A, LRI gyps ar ) 7.17

DAY EH, JERARBKDTT LR Fobm, 24 F ERSFIUNE
#1949 50.8/7.8 1, Flt+2.9%/+29.5%, I # /B0 5/& Aid/ I prpot 2 E
A5 B F o-1.5%/-0.2%/+27.0%/-11.9%, Q4 &4 Amik #b 55 AL % B

R, NE RN LSRR, RN HEE BT AR, MRRE, BAKT (%) e
BT, R, BE 24 K, NABH TSI 2554 4, 43 470 21 o
A R, 24 FIEF B/ KB F) H+6.0%/+0.0%/-6.7%/-1.0%. 6 1M,
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24 F AR R b+7.1pct £ 39.8% (£ k&R Hb+4.3pct), 24Q4 LA F Rtk 4o
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AT M BN 8 K MdE 540, AR EHULAIGm Gk i AEIK) . 24 %%
SEAKE % A B H+0.8pct £ 9.9% (Q4 Rl A ARK-F), 9 A¥gmm R R
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MHEILZ2ERE, B8 “EN” LK

FIEN G RE K FNAERIN. BIIH FIREANAEB LA, KM TAL
S NIE R BB AT, T 25-26 4 EPS 1.06/1.21 (& AT A -8%/-11%),
FIN 27 5 EPS 1.37 ., £# b)) 25 5 B 47 PE 314 24x, 4T 25 5
B 4% PE 24x, B R4 25.44 7 (774 29.90 T, 3t 5 25 4§ 26x PE), “E A",

AR BSRE, RARF, THTHAL A,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 5,139 5,519 5,441 5,948 6,501
+-% (3.78) 7.39 (1.40) 9.30 9.30
2B BN 84 A (AR T E ) 1,697 893.07 826.71 948.00 1,072
+-% 386.53 (47.37) (7.43) 14.67 13.05
EPS (AR T, R##EE) 2.17 1.14 1.06 1.21 1.37
ROE (%) 33.40 16.62 13.19 13.77 14.05
PE (1%) 9.18 17.44 18.84 16.43 14.54
PB (1%) 3.31 2.77 2.55 2.31 2.08
EV EBITDA (4%) 7.83 11.72 12.56 11.02 9.13
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w4 (mn) PE (48) EPS (&) 24-26 £ ##] CAGR

2 8] AR B ERAD 2025/4/8 23A 24A/E 25E 26E 23A 24A/E 25E 26E
TRk 603027 CH 11,295 21 22 19 17 0.52 0.50 0.57 0.65 7%

L=aly: RIA 600305 CH 8,262 48 49 34 32 0.15 0.15 0.22 0.23 7%
Rk 603288 CH 229,097 38 37 32 30 1.08 1.12 1.30 1.40 9%

F3H4E 82,884 36 36 24 26 0.59 0.59 0.70 0.76 8%
LAUER 11,295 38 37 32 30 0.52 0.50 0.57 0.65 7%
W 1B & # 600872 CH 15,578 9 17 19 16 2.17 1.14 1.06 1.21 -18%
VE: TR 8] B A TR R Wind — 2
##F %% : Bloomberg, Wind, % &&F %0
B%2: ¥¥EFH¥H PE-Bands B43: ¥IEH¥H PB-Bands
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Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 3,733 5,195 5,831 6,615 7,555 Bl 5,139 5,519 5,441 5,948 6,501
b 500.45  692.60 1,639 1,867 3,001 FhRA 3,458 3,323 3,428 3,747 4,095
R K 75.27  415.69 68.39  460.71  117.60  #F kAt Al 60.96 58.21 57.14 62.45 68.26
FeAe 3 R 16.49 9.33 9.20 10.05 1099  FxHA 45726  504.47 52456 57334  626.67
FAAT TR 2 14.62 26.20 14.05 29.94 18.14  FEHA 377.34 38170  360.23 34555  345.19
A 1,618 1,531 1,579 1,726 1,887 W% M (6.04) 5.71 (1.83) (9.56)  (18.58)
FARA T 1,508 2,521 2,521 2,521 2521 FABAARK (33.21) (5.28) (5.20) (5.69) (6.21)
B2 Lk g 2,986 3,041 3,015 3,009 2,985 AAMMEEHKE 0.48 3.49 3.49 3.49 3.49
KA 3.74 3.64 3.44 3.24 3.04 BFEAME 37.90 56.64 56.64 56.64 56.64
sy 1,906 2,004 1,854 1,885 1912  EFAlE 632.83 1,147  982.31 1,127 1,270
A 181.54  169.08  353.97  338.06 29370  FkIMKA 1,181 2.69 10.00 10.00 14.00
FAAE R T~ 894.63 864.45 802.90 782.99 776.52  FAshE b 12.51 9.34 9.34 9.34 9.34
= 6,719 8,237 8,846 9,624 10,540  AIHER 1,802 1,140  982.97 1,127 1,274
s 1,337 2,244 2,365 2,534 2,718  FRi3AL 64.55 18127  156.26  179.19  202.57
FEAlEE S 100.00  620.00  620.00  620.00  620.00 A 1,737  959.02  826.71  948.00 1,072
A IR B 543.62 51596 53222 58172 63582 JUHMEAME 40.08 65.95 0.00 0.00 0.00
A E A Bk 693.53 1,108 1,213 1,333 1,462 3 &AN 84 A1 1,697  893.07  826.71  948.00 1,072
ekt A4 181.20  223.05 21281  202.81 192.67  EBITDA 1,985 1,335 1,171 1,312 1,460
KK 0.00 50.05 39.82 29.82 19.67 EPS (AR, %K) 2.20 1.14 1.06 1.21 1.37
H AR R 18120  173.00  173.00 17300  173.00
X ¥a 8 1,518 2,467 2,578 2,737 2910 EEMFE
VMR G 49578  156.03  156.03  156.03  156.03 &HFK (%) 2023 2024 2025E 2026E 2027E
A 785.38 78322 78322 78322 78322 ARK#FH
FANR 323 42357 42357 42357 42357  @FddA (3.78) 7.39 (1.40) 9.30 9.30
B4R 4,501 4,661 5,183 5,782 6,459  FaAliE (10.33) 81.24  (14.35) 14.68 12.70
)3 B B B R R 4,705 5,614 6,112 6,731 7474 V3 EAN 84 A 386.53  (47.37) (7.43) 14.67 13.05
R A AR AR S 6,719 8,237 8,846 9,624 10,540  FEAIRH (%)

ERIES 32.71 39.78 37.00 37.00 37.00
ALRER e UES 33.80 17.38 15.19 15.94 16.49
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 33.40 16.62 13.19 13.77 14.05
2EEHAE 841.91 1,088 1,380  687.34 1575 ROIC 47.15 19.45 18.32 19.24 23.55
A 1,737  959.02 826.71  948.00 1,072 4GS
8 4K 189.62 189.79 190.03 195.47 205.01  FF afE (%) 22.60 29.95 29.14 28.44 27.61
W45 R (6.04) 5.71 (1.83) (9.56) (18.58)  # AfRLE (%) (6.03) 0.94  (14.29)  (16.46) (29.85)
#F MK (37.90)  (56.64)  (56.64)  (56.64)  (56.64)  AALFE 2.79 2.32 2.47 2.61 2.78
FEFEE (1,090) (266.84)  447.99 (361.50)  404.11  E#E 0.61 0.56 0.78 0.98 1.20
HezE s 49.15  256.72  (26.31)  (28.43)  (30.75) #iEfkH
BREHALE (877.08)  (1,239) (103.15) (129.84) (120.54)  EifF =A% 0.79 0.74 0.64 0.64 0.64
TALH (271.74)  (304.70) (163.48) (190.18) (180.87)  RLAkMKIKJE 4k F 82.25 22.48 22.48 22.48 22.48
KB (641.95) (978.58) 0.20 0.20 020  BATKHKEHE 5.79 6.27 6.54 6.73 6.73
E R & 36.61 44.12 60.13 60.13 60.13  HEAgHE (ART)
ERxEHAE (4.93)  338.13 (330.04) (329.40) (320.57)  AMIH(RATIEE) 217 1.14 1.06 1.21 1.37
FE il 100.00  520.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.07 1.39 1.76 0.88 2.01
K% 0.00 50.05  (10.24)  (10.00) (10.15)  HRLH 2 (RATHER) 6.01 7.17 7.80 8.59 9.54
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  420.34 0.00 0.00 0.00  PE () 9.18 17.44 18.84 16.43 14.54
A F AL (104.93) (652.27) (319.80) (319.40) (310.42)  PB (%) 3.31 2.77 255 2.31 2.08

o 3 o 3R (39.98) 186.74 946.77 228.09 1,134 EV EBITDA (4&) 7.83 11.72 12.56 11.02 9.13
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%, 7%: +852-3658-6000/1% A : +852-2567-6123
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