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2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 19,212 18,480 20,278 21,932 23,510
+-% 6.67 (3.81) 9.73 8.16 7.20
2B BN 84 A (AR T E ) 2,006 1,417 1,877 2,083 2,293
+-% 10.70 (29.38) 32.52 10.95 10.11
EPS (AR T, &) 2.44 1.72 2.28 2.53 2.79
ROE (%) 20.61 14.35 17.64 17.94 17.92
PE (1%) 9.34 13.22 9.98 8.99 8.17
PB (1%) 1.95 1.90 1.77 1.62 1.48
EV EBITDA (4%) 5.42 6.34 5.46 4,53 3.96
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A (AR P) 31.92
A (ART KRE4H288) 22.79
AL (AR T A ) 18,731
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B&1: Trend it (&ZE 202554 4 28 H)

YRR A AIE (LAMLER) PE (X)

TEF R 2 8] B AR YoM # ) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
603008 CH 51 59.54 3.22 5.02 5.68 18 12 10
603313 CH ¥Eb 39.77 -1.51 3.01 3.85 - 13 10
1999 HK BRI 155.51 23.53 25.54 27.63 7 6 6
603833 CH BR ik R S 388.15 25.99 28.24 30.30 15 14 13
T 8] 34 13 11 10
603816 CH FRE RS 187.31 14.17 18.77 20.83 13 10 9
E: 1) MER
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##t %k : Bloomberg, Wind, % %&#F
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il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 7,536 7,418 8,056 9,716 10,851  #®MA 19,212 18,480 20,278 21,932 23,510
EI 3,583 2,550 2,798 4,178 4,957  FLRA 12,904 12,433 13,556 14,629 15,644
R MK 1,352 1,477 1,628 1,730 1,869  F A4 A A 12353 13562  148.81  160.95  172.53
FeAe 3 R 24636  187.31 28856  226.12 32561 FLkHHA 3,366 3,294 3,594 3,843 4,073
FAAT TR 2 8762 10273 10614  119.77 12240  #¥3E%A 343.75  367.68  383.17 41443 44426
HH 1,968 2,211 2,345 2,572 2,687 MHEEA (1.41)  (36.69)  (34.31)  (48.71)  (64.89)
FARA T 299.30  890.42  890.42  890.42  890.42  F EAfAfik (14.03)  (70.01)  (20.28)  (21.93)  (23.51)
FRFHF 2 9243 10,074 10,145 10,178 10,153  AAMMEEFHKE 0.00 1.74 1.74 1.74 1.74
KIBF 30.71 42.60 78.38 11417 14995  #E4MKE 57.54 (0.48) 33.89 33.89 33.89
sy 4,636 5,947 6,211 6,305 6,307  ELAIH 2,288 1,745 2,361 2,636 2,917
A 977.04  941.85 93431  936.15  926.01  FLIMEA 161.51 169.56  169.56  169.56  169.56
HAAEFEAD R~ 3,600 3,142 2,921 2,823 2,770  Faksh ok 9.07 21.92 21.92 21.92 21.92
= 16,780 17,493 18,201 19,894 21,004  AIEER 2,440 1,893 2,508 2,783 3,064
s 6,475 6,998 6,922 7,621 7,521 B34 42206 44536  590.18  654.82  721.01
FEAlEE S 1,501 1,285 1,363 1,285 1,285  A#1H 2,018 1,448 1,918 2,128 2,343
A IR B 1,597 1,776 1,902 2,067 2177 SHEBERE 12.25 31.00 41.08 45.58 50.18
A E A Bk 3,377 3,936 3,656 4,269 4,058 )3 )4 AL 2,006 1,417 1,877 2,083 2,293
ekt A4k 511.96  407.90  407.90  407.90  407.90 EBITDA 3,158 2,726 3,123 3,450 3,767
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.44 1.74 2.28 253 2.79
HAeAER A 7 511.96  407.90  407.90  407.90  407.90
R4 6,987 7,405 7,329 8,029 7929 EEMEE
VMR G 184.10 24251 28359 32917 37935 &HFE (%) 2023 2024  2025E  2026E  2027E
A 821.89  821.89  821.89  821.89  821.89 KK#7
K AR 3,554 3,315 3,315 3,315 3,315  FadlA 6.67 (3.81) 9.73 8.16 7.20
B4R 6,145 6,331 6,713 7,138 7,605  FAlHE 1149  (23.72) 35.27 11.64 10.67
)3 B B B R R 9,608 9,845 10,588 11,536 12,695 3B E/N 344 1070 (29.38) 32.52 10.95 10.11
ki i) %P & ] 16,780 17,493 18,201 19,894 21,004  FAES (%)

EXIES 32.83 32.72 33.15 33.30 33.46
NLREER EEIES 10.50 7.83 9.46 9.70 9.97
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 20.61 14.35 17.64 17.94 17.92
Z2EEHAL 2,443 2,680 1,991 3,198 2,491  ROIC 29.06 22.03 27.38 3278 34.14
A 2,018 1,448 1,918 2,128 2,343 fzffe A
A 18 e 4 676.22 82048 59442  657.37 70474 7 AkE (%) 41.64 4233 40.27 40.36 37.75
%% R (1.41)  (36.69)  (34.31)  (48.71)  (64.89) # AthibE (%) (18.35)  (10.28)  (11.95)  (23.24)  (27.04)
#F MK (57.54) 0.48  (33.89) (33.89) (33.89) AFLFE 1.16 1.06 1.16 1.27 1.44
FEFEE (268.15)  209.28 (431.15)  518.98 (432.75) & FHkF 0.80 0.70 0.78 0.89 1.04
HiezEas 7546 23932 (22.03) (23.68) (25.26) BiE#Y
B EHRLE (1,755)  (2,316) (629.08) (655.33) (643.38) EFKFAHE 117 1.08 1.14 1.15 1.15
KA (2,219)  (1,083) (527.21) (511.37) (498.26)  RkIKkH A4 % 16.09 13.07 13.07 13.07 13.07
KB 186.94 56.78  (35.78)  (35.78)  (35.78)  mATMKHALE 7.23 7.37 7.37 7.37 7.37
FAIF A 277.22  (1,289)  (66.08) (108.17) (109.33)  HMEIEAR (AR T)
ExEHAE (1,542)  (1,466)  (1,114)  (1,163)  (1,089) R & (R HEHE) 2.44 1.72 2.28 253 279
FE il 22.02 (216.04) 7769  (77.69) 0.00 HRZEAEA(RIME) 2.97 3.26 242 3.89 3.03
R IHEH (8.00) 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 11.69 11.98 12.88 14.04 15.45
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (6.27) (238.48) 0.00 0.00 0.00  PE (%) 9.34 13.22 9.98 8.99 8.17
A F AL (1,550)  (1,012)  (1,192)  (1,085)  (1,069) PB (&) 1.95 1.90 1.77 1.62 1.48
G 3 o (830.80)  (1,039)  248.14 1,380  778.72  EV EBITDA (4%) 5.42 6.34 5.46 453 3.96
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
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PRk AT R ERRALRE R ESF
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AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

BME %A (603816 CH) )\ A% MM ciarai secummes

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J
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£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
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My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E
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B R Eo¥:3
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Wi EZmAL: 100032
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W i%: +852-3658-6000/1% £ : +852-2567-6123
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