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BN (AR T A7) 3,657 2,685 2,805 2,931 3,064
+-% (22.89) (26.57) 4.48 4.49 451
3 B BN 8) AL (ARTE ) 1,362 637.10 690.24 750.68 819.36
+-% (15.29) (53.22) 8.34 8.76 9.15
EPS (AR, RATHEH) 0.91 0.43 0.46 0.50 0.55
ROE (%) 8.01 3.25 3.79 4.00 4.22
PE (4&) 8.07 17.25 15.92 14.64 13.41
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P& 2 BAAE EPS(7t) P/E
BERDL A LM (%) ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E  2027E
600007 CH + EE % 22.54 227 1.25 1.29 1.32 1.34 18.0 17.5 17.1 16.8
600848 CH  Lif s % 9.98 252 0.43 0.61 0.68 0.73 23.0 16.4 14.6 13.7
600639 CH i % &4 11.02 124 0.89 0.94 0.98 1.20 12.3 11.8 11.2 9.2
600736 CH 7 Ji] & #7 5.57 64 0.19 0.29 0.34 - 29.0 18.9 16.5 -
600895 CH  kiz &4+ 25.66 397 0.63 0.72 0.82 - 40.5 35.8 31.4 -
001979 CH #3fko 9.83 891 0.45 0.49 0.57 0.61 22.1 20.0 17.2 16.1
A 24.1 20.1 18.0 14.0
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 18,153 16,898 18,623 17,737 19,830  BLMA 3,657 2,685 2,805 2,931 3,064
EI 3,858 3,161 3,303 3,451 4356  FLRA 1,800 1,332 1,522 1,588 1,655
R MK 2,218 1,998 2,158 2,185 2,353 AL Al 156.28  179.25  187.28 19570  204.52
FeAe 3 R 5499  110.75 1,292 0.00 76589  FLikA 15.02 17.64 18.43 19.26 20.13
FAAT TR 2 21.50 20.72 23.40 22.71 2547 %A 28396  266.81 27876  291.29  304.41
HH 11,583 10,766 10,981 11,201 1,425 W% 17890  207.46  202.09  205.05  215.12
FARA T 417.86 84128  866.60  877.32  904.04  FK EAMAfik (118.79)  (244.43)  (84.16)  (87.94)  (21.44)
FERFF A 16,883 18,465 18,934 19,412 19,897 AAMMEEFHKH 326.05 (7.86) 3.93 4.32 475
KIBF 3,383 3,547 3,960 4,398 4,838  #BESKE 357.90 287.28  316.00 347.60  357.76
sy 1,857 2,365 2,305 2,252 2,225  ELANH 1,897 80826  952.87 1,026 1,143
T3 7 17400  163.13  162.04  157.97 14913  FdsbkA 119.13 28.57 51.71 66.47 48.92
HAAEFEAD R~ 11,469 12,390 12,507 12,604 12,685 kst ik 459 4.95 4.31 461 462
Wt s 35036 35363 37,557 37,149 39,727 A& 2,012  831.87 1,000 1,088 1,187
s A 8,302 9,370 10,927 9,922 11,810  Fiigit 48172  207.93  250.02  271.91  296.79
FEAlEE S 1,265 1,540 1,956 1,575 1,540  AA1H 1,530 62394 75026 81596  890.61
A IR B 1,785 1,597 2,269 1,764 2,438  UHMEAME 168.05  (13.16) 60.02 65.28 71.25
A E A Bk 5,252 6,233 6,703 6,582 7,833 )3 AEN 84 A1 1,362  637.10  690.24  750.68  819.36
ekt A4k 7,627 6,790 6,856 6,817 6,796  EBITDA 2,598 1,510 1,454 1,558 1,634
K Ik 5,053 5,128 5,145 5,056 4,984 EPS (AR T, %K) 0.91 0.43 0.46 0.50 0.55
HAeAER A 7 2,574 1,661 1,710 1,761 1,812
R4 15929 16,160 17,783 16,738 18,606 EEWMAILE
VMR G 4,887 4,760 4,820 4,885 4,956 RHFE (%) 2023 2024  2025E  2026E  2027E
A 1,499 1,499 1,499 1,499 1,499  REfeH
FANR 1,234 1,234 1,234 1,234 1,234 FRMA (22.89)  (26.57) 4.48 4.49 451
B4R 11,479 11,707 12,458 13273 14,164  F LA} (33.38)  (57.40) 17.89 7.68 11.41
)3 B B B R R 14219 14,444 14955 15525 16,165 13 B/ 844 (15.29)  (53.22) 8.34 8.76 9.15
RARAIRARE 35036 35363 37,557 37,149 39,727 KA H (%)
EXIES 50.78 50.40 45.74 45.82 45.99

ALRER e UES 41.84 23.24 26.74 27.83 29.07
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.01 3.25 3.79 4.00 4.22
Z2EEHAL 1,763 1,109  686.64  977.21 1,294  ROIC 15.88 6.45 7.63 8.23 9.03
A 1,530 62394 75026 81596  890.61  #xtkfeH
A 18 e 4 408.84 47175 21545 23554 23158 K= QHE (%) 4547 45.70 47.35 45.06 46.84
m4% A 178.90  207.46  202.09 20505 21512 % AtkieE (%) 27.22 34.34 33.43 31.05 27.22
BAMK (357.90) (287.28) (316.00) (347.60) (357.76) AFHFE 2.19 1.80 1.70 1.79 1.68
FEFEE 83.71 (545.31) (123.07)  110.80  360.72  ##HkFE 0.76 0.59 0.64 0.59 0.66
HiezEas (80.76)  638.07  (42.08)  (42.54)  (46.11) HiEfkH
B EHAE (1,649)  (1,450) (321.03) (318.97) (311.72) EF=A#%E 0.1 0.08 0.08 0.08 0.08
KA (951.35) (747.96) (255.26) (259.53) (259.19)  FKIk# A4 FE 1.56 1.27 1.35 1.35 1.35
KB (909.78)  (742.77) (412.97) (437.82) (440.56)  F AUk A4EE 1.01 0.79 0.79 0.79 0.79
Az e 212.12 40.61 34719 37839  388.02  HmAsAF (ART)
ExEHAE 12539 (476.28) (223.98) (509.85)  (76.97)  HRIE(RAMHEE) 0.91 0.43 0.46 0.50 0.55
FE il (277.83) 27478  416.01 (380.89) (35.12) AMLZF AL K(EAHE) 1.18 0.74 0.46 0.65 0.86
R IHEH (22.09) 74.91 17.09  (89.11)  (72.33)  HRAFK = (RAMHH) 9.49 9.64 9.98 10.36 10.78
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 8.07 17.25 15.92 14.64 13.41
A F AL 42531 (825.97) (657.08)  (39.85) 3048  PB (%) 0.77 0.76 0.73 0.71 0.68

24029 (817.43)  141.63 14839 90546 EV EBITDA (4) 8.11 14.78 15.40 14.24 13.26
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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