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BXE | BREFTXK ALZZEAEMME, BT RERFWE
_2026%044168 A 45 4% 2024A  2025A  2026E  2027E  2028E
g gy '%'I»JZI?' ?a'i?""s%ééé T B3012 35621 27436 25292
Ja &4 A (L) 752 6.80 9.39 12.97 15.91
TREH BK HRE () 0.33 0.30 041 057 0.70
X 5B HERAF~ (L) 26.70 27.17 2759 28.16 28.86
LA () 14.22 PIE 36.24 4650 34.32 24.86 20.26
52 AR (L) 12.20-18. 08 P/B 0.45 051 052 051 0.49
BT () 32074.96 A FIND, M5 EE
ARBTE (BH) 32074.96
BREA (FRL) 225562. 29 BEE &

AR (7 ) 225562. 29 T3 N7 2005 % 5 ALE LM A 5301210 K, R T 40.44%: % AL
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Blie A Sl st—FRA, KRRBARADAZLE S @A, 2L
KENIEFER A H RGEMERA M A it 2026-2028 5F 4 8] )3 &
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CHASING SECURITIES UNGIE =
REES 2024 2025 2026 2027 2028H & % #54% 2024 2025 2026 2027 2028
ERILI N 88,998.58 | 53,011.63| 35,621.21 | 27,435.69| 25,292.04] & kN 88,998.58| 53,011.63 35,621.21] 27,435.69| 25,292.04
BB kR A 71,373.45 | 38,477.82| 22,955.50 | 15,493.22| 13,089.88 3K E(%) 25.39%  -40.4%  -32.89  -23.0% -7.8%
A4 B e 2,312.52 | 2,988.72 | 1,994.79 | 1,508.96 | 1,365.77 | /2 & £ S0k & 4A41H 752.39]  680.11)  939.3d 1,296.74] 1,591.04
ERIX g5 3,965.12 | 1,844.13 | 1,211.12 | 932.81 | 859.93 3 K E(%) 2.1% -9.609  38.194  38.0%  22.7%
&3 %A 2,758.13 | 2,613.36 | 1,745.44 | 1,344.35| 1,239.31 | & I% 4 & (EPS) 0.33 0.30 0.4 0.57 0.70)
;R RR 6.88 0.00 0.00 0.00 0.00 |4 L ALAI(DPS) 0.00] 0.00] 0.0Q 0.00, 0.00]
w4 A 3,310.62 | 3,247.57 | 3,166.66 | 3,103.28 | 2,789.85 | 4 i 2 AR 0.90] 1.56 -1.96 1.67 1.40)
BAL R K 2,700.12 | 1,651.60 | 1,375.85 [ 1,157.93 | 1,017.50 | 4% & £ A1 % 19.8%  27.4% 35.6% 43.5%  48.2%
Ao B AE 355.95 -254.52 -236.96 | -214.61 | -192.95 |4 4 A E 0.8% 0.8%) 2.1% 4,1% 5.7%
ANRMAEE ARG 70.72 145.99 72.66 72.66 72.66 | % 7t = 4k B % (ROE) 1.29% 1.19% 1.5% 2.1%] 2.5%)
B 2R S -26.45 81.31 74.39 73.89 73.39 |4% A\ 3F A =R % (ROIC) 3.29% 2.0% 2.1% 2.2% 2.3%
ELIR P 2,971.95 | 2,161.22 | 3,081.94 | 3,827.07 | 4,882.90 | 7" & % (P/E) 36.24 46.50 34.32 24.86) 20.26)
de FA LTS -65.49 -86.51 -76.00 68.40 | -61.56 |7 4 £(PB) 0.45 0.5 0.52 0.51] 0.49
#i8 B 3R 2,906.47 | 2,074.71 | 3,005.94 | 3,758.67 | 4,821.34 | N% & F (9 2/MEH) 0.0% 0.0% 0.0% 0.0% 0.0%
B P AL 2,186.43 | 1631.03 | 2.254.46 | 2.631.07 | 3,374.94 | £ & M % 3847 2024Al  2025A]  2026E]  2027E|  2028E
% £) 8 720.04 443.68 751.49 | 1,127.60 | 1,446.40 |k & %

B U R RERE -32.35 -236.42 | -187.87 | -169.14 | -144.64 ERIES 19.80%| 27.42% 35.56% 43.53%  48.25%
Y3 & AN S IR F i Al 752.39 680.11 939.36 | 1,296.74 | 1,591.04 = IR ON 11.27%  14.53%  17.19%  19.61%| 19.33%
W Rk 2024A 2025A 2026E 2027E | 2028E EBIT/HE AN 9.64% 13.37%  21.66%  29.73%|  34.55%
Ll 10,295.99 | 6,803.35 | 6,803.35 | 4,571.52 | 3,521.01 EBITDASHEMN]  10.02% 14.01%  23.0294  31.78%  36.91%
R 5 AR F 25.64 30.61 30.61 30.61 30.61 g AR 0.81%  0.84% 2119  4.11%  5.72%

R MK A FAT R 3,361.55 | 2,450.98 | 1,499.95 | 1,044.94 | 903.12 |3 & A%
HAb ol (B91) | 32,719.99 | 25,861.42| 19,591.66 | 15,089.63| 13,910.62 ROE 1.249% 1119  1.51% 2.05%  2.46%
B R 97,008.49 | 71,050.39| 60,173.76 | 56,421.44| 55,173.63 ROA 0.21% 0.15%  0.29%  0.47%  0.62%
H A R AT 9,266.66 | 6,076.27 | 5,146.10 | 4,825.19 | 4,718.48 ROIC 3.20%  1.98% 21504  2.23%  2.29%

K 3 REARIL A 20,991.13 | 19,746.53| 19,509.57 | 19,294.96| 19,102.01] 7T A& 2& 4

£ Rk ST 0.00 0.00 0.00 0.00 0.00 W A RE 73.09%| 70.81% 68.23% 66.17%  64.93%
S Y2 N 121,429.00 | 121,069.0q 121,069.00| 121,069.0| 121,069.0 BRFARIEF]  43.59%  49.93%  57.1204  59.93%  61.27%
[ & & FAe e TAZ| 3,598.43 | 3,073.72 | 2,696.42 | 2,404.79 | 2,117.83 WA SIS R 24.64%|  28.74%|  40.4294  43.95%|  45.34%
AR A FF A E| 1,045.03 | 892.62 859.79 828.17 | 797.71 AR 0.91 0.85 0.79 0.75 0.74
2 e AR R F 7,450.87 | 8,588.43 | 8,991.01 | 9,139.49 | 9,184.95 i ) & 0.32) 0.30] 0.21 0.23 0.21]
= & 307,192.79 | 265,643.32 246,371.23| 234,719.7| 230,528.9 A X ATE 0.0009  0.00%  0.00%  0.00%  0.00%
48 A 12,442.55 | 13,391.74| 26,520.98 | 26,479.66| 25,820.07 s EhEE 100.00%| 100.00% 100.00% 100.00% 100.00%

R 5 Haak it 0.00 0.00 0.00 0.00 0.00 |3t~ EEAE
J2 AT Ao UK KR 101,975.10 | 69,356.92( 50,594.09 [ 44,244.41 41,781.61 B AR 0.26] 0.19 0.14 0.11] 0.11]
K 342 42,886.38 | 40,669.05| 41,419.19 | 41,781.32 42,037.37 B % 5~ B4 38.62 25.76 19.31 15.67 15.22
H A AR 67,216.04 | 64,694.45| 49,554.32 | 42,804.10| 40,033.28 J2OMCK 2K R 45| 138.40) 98.41] 83.62 90.64 99.93
il i 224,520.07 | 188,112.17 168,088.59| 155,309.5| 149,672.3 VWS 0.60] 0.46) 0.35 0.27 0.23
A 2,255.62 | 2,255.62 | 2,255.62 | 2,255.62 [ 2,255.62 | #& 14 45 4% 2024Al  2025A]  2026E  2027E[  2028E
AN 1,892.44 | 1,941.69 | 1,941.69 | 1,941.69 [ 1,941.69 EBIT 8,582.48| 7,087.61] 7,714.39 8,156.34] 8,737.15
R 56,720.55 | 57,400.51| 58,339.87 | 59,636.61| 61,227.65 EBITDA 8,914.59| 7,424.48] 8,200.4] 8,718.45 9,334.93
12 & A\ )ik A A3 60,868.61 | 61,597.83| 62,537.18 | 63,833.92| 65,424.97 NOPLAT 4,261.55| 2,648.99] 2,847.99 3,138.37| 3,216.3§
P-4 4381 21,804.11 | 15,933.33| 15,745.46 | 15,576.32| 15,431.68 )3 A g A 752.39]  680.11)  939.3d 1,296.74] 1,591.04
B A R B A T 82,672.72 | 77,531.16 78,282.64 | 79,410.24| 80,856.65 EPS 0.33 0.30] 0.41 0.57, 0.70)
R AR AR AR 38 A 307,192.79 | 265,643.32 246,371.23| 234,719.7] 230,528.9 BPS 26.70) 27.17 27.59 28.16 28.86
e RE 2024A 2025A 2026E 2027E | 2028E PE 36.24 46.50 34.32 24.86) 20.26)
%g I A% RS 360862 | 7,782.33 | -8,666.42 | 2,217.76 | 3,601.72 PEG 17.47, -4.84 0.90 0.65 0.89
A I EF RS -958.83 | -1,174.03| -2,046.30 [ -1,667.12( -1,458.83 PB 0.45 0.51 0.52 0.51 0.49
% A A% R -11,325.10 | -10,100.95| -2,416.52 | -15,870.39 -15,621.73 PS 0.31] 0.60] 0.90 1.18 1.27
I AR 2 45| -8,675.31 | -3,492.64| -13,129.24 | -15,319.76 -13,478.83 PCF 13.26 8.96 -7.24 8.50 10.18
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

e

FEN FE A 3 FARARP F 300 5% 15% A E
L E B S F A PR 300 4540 T #ha E A 5% —15%
FEEi & e . L
4 Bk s F At PR 300 454 T #h g E A -10%—5%
Fih FZFME F K G P IE 300 454 10% A L
AR KT A7 b 35 Kk hE AR AR P UK 300 454k 5% KA B
7 F% R 2R Bl K 17k 48 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
BJG KT Ak 48 ARk 0E K P IR 300 A% %% 5% KA b

W)
FIRE L F U H RS, WEHEEREAAINS (AT RAR AN $10E, A0 LA EIEL&H A
AL A A A

HRAE GEFIGE AT H L LW E L PE), FRERBE AN E P F RS FAH T R3 A (4 R3 4) a9 &1k
Flo ARt TRMREGEP M AT HENE, RAAFEEAGEP FRERN. K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁoﬁm%m&m%&ﬁ%%ﬁﬁ%%%Tiﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AL P75 AT & RR T TT 508, AN S 39215 &9 R A | T M BT SE M AT AR IE . RSP & AY 1S
By TR AT B Ay 8] T AR SN AN S B e A, BN T kR R G — ALK AIRE, £
AEV A, AN 8) °T AR 4R 5 JF KA 5 AIRE P TR RN R — B HRE o A &) LA HRE R 2 L 5,
FREFEEERETN, AN TARRK G @b 1T MBS, RTH LY AT KIEA8 6 L3R5

AREBAESEZ A, AR E R TIERR LB TAR R R F ETHAT, AREPOELRE
H 7 I AN BT ARG BT o AL, AN 8] BN 8] B TR RIRIUA TR G H — 2R
A, IRIAEAT A B AL B AR b 04T 1 5P 5| AT IR AT STAE . 3T H 072 &, L IBIAE b 094247
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

THA R, BZHER BTE R LN AREEA BT ARG E—AFTRE, TR RRETARKA T
A, ERZIZITTAT, WA EE, BAH FLmE R ALFTmHEEER £ 8] RLRIAMTR2HA AR
2 PTAR B 8 o 8] B KAT O9IE R H AT K G, TR B B A %50 8] RAE R F BUREILTTRAT . W 5=, &)
g e RFARIRS, BT ELANFETRELGA DN R, AN 2RI, AFLFIITA
HAI A 530 1T VT AR AR i B A RS P LB BUR — B T R

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
AEAT B 893 ARE BT8R, FIR. B8, B4, K&k, B, 7 A REE, SOMEFTIZAL KA 8] BrA 6 4 77
KAE R, FHRFTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@A5 A, A&, #£4X,
%T?iﬂflwztﬁ CTFAZIEF IR A TR G)” BR A B IE A AN A X AR, BREN KR E 74T A 5
JB. 7 64 M Ao 2

AREHVEZIERF R E P SITFTERAAR A—KE, AFTARFENRERR L C RESTISNTF LA

AT A A A (L6 A 8] 36K P AR L) IR AR89, WALt/ A & A K £ 474 A, &
2 8] TR B P AR AR AE AT A 1 G A 1AL e A ASE 58 T 4 AR

M AZ IERFREEF S

M ik: stock.hnchasing.com

Wht: KV FHEERET LA 112 FTHhIIW S £ax+.o B & 25 #
#i %% : 410005

%35 : 0731-84403360

£ £ : 0731-84403438
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