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2064044238 ) 48 4% 2024A  2025A  2026E  2027E  2028E
g A '%'I»JZ'XT(' ?a'i?"'l,ﬂlffz"TSF 138 123223 127413 130368
Ja &% A (L) 2032 26.11 30.92 35.09 37.07
TREH BK HRE () 0.29 0.38 0.45 051 0.54
X 5B HERAF~ (L) 7.77 8.09 8.35 8.64 8.92
LA () 4.92 P/E 14.21 14.82 10.95 9.65 9.13
52 AR (L) 4.34-6.79 P/B 0.54 0.69 0.59 057 0.55
AL (B 33714. 84 A FIND, M5 EE
ARBTE (BH) 33714.84
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Ao 2 AR 611  -1948 5.13 Bk R AZTF N — TR QUERGHT K, oM EMHA,
B 1.10 472 18.21 FTESRAPANA = b tb A B 68.5%, K 2024 F H A2 35/0F 9 5, A
CHR AR 18 A AR HE R RS R AL
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BAHME K I FB 5% K R AR AR B
M) VA BARAR GG I S5 R &, ML T B AR BG SL B A AE T) o [ A AR L AF R
F = 3 R AR A B RS T 8] 89 Kt B IRAL, N ) P S I Ae{E
HEHF LS W, Mt 2026-2028 4 4> ) 13 # 4 104 4 51 30.92/35.09
/13707127, EPS % %1% 045/ 051/ 054 7T, % #TALHF & &9 PE %
#1095 /965 /91345 . BAE &, & TENTFR,
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CHASING SECURITIES UNGIE =
LREES 2024A | 2025A | 2026E | 2027E  [2028E iR 2024A 2025A 2026E 2027E 2028E
EE2 N 144,111.84 121,137.8{ 123,222,694 127,413.19 130,36801 | & kA 144,111.82(121,137.84] 123,222.68 127,413.17| 130,368.01
B B bR A 134,260.04 109,370.24 110,901.04 114,146.47 116,646.98 3% K £(%) -12.1%  |-15.9% 1.7% 3.4% 2.3%
A4 R e 70892 |1,029.43 |616.11 |573.36 [52147 V3 B N AR R A 2,031.76 [2,610.62 [3,092.11 |350853 |[3,707.31
Fh R A 48870 |503.43 (49289 |[484.17 |469.32 ¥ K (%) -60.0% |28.5% 18.4% 13.5% 5.7%
459 1,663.30 | 1,696.71 |1,700.47 [1,732.82 [1,746.93 | & mt ik i (EPS) 0.29 0.38 0.45 051 054
R %R 5,722.07 |5377.98 |5,29858 |5478.77 |5605.82 |4 % ax#1(DPS) 0.10 0.19 0.22 0.25 0.27
w4 % R 87.71 32.66 20.09 -0.08 -17.10 B BEALR 276 1.66 1.19 1.35 1.40
BAL K 76.92 53.91 40.56 25.24 0.00 g LAE 6.8% 9.7% 10.0% 10.4% 10.5%
He s BRAE 23158 |196.12 21587 |[25041 |290.48 A E 2.2% 3.2% 3.7% 4.1% 4.2%
S RMEE B AR 0.23 -0.10 0.00 0.00 0.00 % 9 0k 5% (ROE) 3.8% 4.8% 5.5% 6.0% 6.1%
At BN S 2,884.31 |1,936.71 |1,361.31 [1,361.31 [1,361.31 | 3% A% A =R E(ROIC) 2.7% 7.3% 8.2% 9.2% 9.4%
A 4,220.23 | 5,206.16 [5,730.16 |6,584.15 |7,046.37 | & £(P/E) 1421 14.82 10.95 9.65 9.13
Ao A AbIEZER G -78.86 -386.64 |0.00 0.00 0.00 T 4 %(PB) 054 0.69 059 057 055
#)18 X 8 4141.38 | 481952 |5,730.16 | 6,584.15 |7,046.37 | A% & F(H 4/ th) 2.4% 3.4% 4.6% 5.2% 5.5%
B T3 94187 94923 |1,146.03 [1.38267 [1550.20 | & &M 444iw 2024A 2025A 2026E 2027E 2028E
# 41 3,19951 |3,870.29 |4,584.13 [ 520148 |5496.17 |ME %
BV R R RE 1,167.75 | 1,259.68 |1,492.01 |1,692.95 |1,788.86 SRS 6.84% 9.71% 10.00% |1041% |1052%
a2 & & 8 AR 4 A1 2,031.76 | 2,610.62 |3,092.11 | 3508.53 [3,707.31 = RMAE A 1.55% 1.84% 1.80% 1.74% 1.69%
i A 2024A | 2025A | 2026E | 2027E  [2028E EBIT/4 & A 0.88% 2.61% 3.42% 3.92% 4.12%
L 11,056.28| 10,271.85]| 11,840.11 | 14,498.06 | 16,251.43 EBITDA/4 & A 3.67% 5.97% 6.96% 7.47% 7.72%
Bt eEkit 2,391.73 | 1,529.60 |1,529.60 [1,529.60 |1,529.60 LRk 2.22% 3.19% 3.72% 4.08% 4.22%
K2 A A HUAT 2R 7,079.39 | 7,340.51 |7,456.77 |7,695.30 |7,869.56 | i~ HKAIFE
St ol (Ait) 37.77 36.80 37.43 38.71 39.60 ROE 3.80% 4.77% 5.46% 6.00% 6.14%
AW 12,019.68| 11,859.33| 12,025.31 | 12,377.22| 12,648.36 ROA 2.28% 2.61% 3.05% 3.36% 3.44%
A AT~ 32,595.70 | 33,347.60 | 33,658.62 | 34,283.75 [ 34,724.56 ROIC 267% 7.32% 8.24% 921% 9.39%
K PR 121409 |1,349.21 |1,565.08 [1,815.49 |2,105.97 | &%
& BRI SRR 51440 |78583 |785.83 |[78583 |785.83 R 56.02% |53.46% |52.31% |51.66% |50.90%
H T SR 73.89 7152 71.52 7152 7152 B RAER> 28.36% |28.94% [29.66% |29.91% [30.81%
&R AT AR 62,856.04 | 67,100.83| 68,154.90 | 69,688.19 | 72,054.59 W AR S 30.09% [2058% |20.58% |20.10% |19.75%
R S ain SN 5573.16 | 5443.88 |5,302.45 [5,169.16 |5,043.16 R E 093 091 093 0.96 0.98
34k AR I 12,693.50| 9,403.18 |9,404.13 | 9,401.26 |9,400.59 R E 0.72 0.70 0.72 0.75 0.76
# = &t 148,105.64 148,540.14 151,831.74 157,354.04 162,524.78 R R ES 33.80% [50.01% |50.00% |50.00% |50.00%
#2 f5 3 14,103.18| 9,580.61 |9,580.61 [9,580.61 |9,580.61 W5 HEE 66.20% [49.99% |50.00% |50.00% |50.00%
R B HAEk A 0.00 0.00 0.00 0.00 0.00 AR
K2 AF Ao HUM KR 41,761.12| 46,677.60 [ 47,346.75] 48,756.11 | 49,830.83 B AR 1.02 0.82 0.82 0.82 0.82
B ECEN 10,858.27 | 6,762.72 |6,764.14 | 6,761.27 |6,760.60 B & 5 R A & 2.66 211 2.02 201 1.96
H A 5y 16,239.78| 16,390.48 | 15,732.97 [ 16,193.39| 16,548.12 R TR 3R] 4 27.37 27.64 29.03 29.26 29.11
0 A At 82,962.36| 79,411.41|79,424.47 | 81,291.33 [ 82,720.16 ks 10.10 9.16 9.29 9.36 9.32
M A 6,908.63 | 6,908.63 |6,908.63 [6,908.63 |6,908.63 | 1 454% 2024A 2025A 2026E 2027E 2028E
R A NAR 13,906.93| 13,904.12| 13,904.12 | 13,904.12(13,904.12 EBIT 1,268.75 [3,160.00 [4,7213.62 [499759 [5377.48
R & 32,840.16 | 34,886.16 | 36,672.72 | 38,635.19 [ 40,588.24 EBITDA 5287.46 |7,23047 |8577.59 |9514.93 |10,066.92
V2 B B AL A AE 53,655.72| 55,698.91| 57,485.46 | 59,447.94 | 61,400.98 NOPLAT 1,451.39 [3,07597 |[354359 |4,14592 |4,421.01
R R 11,487.54| 13,429.82|14,921.83 16,614.77 [ 18,403.63 )3 & 4 A 2,031.76 [2,610.62 [3,092.11 |350853 |[3,707.31
M A AR E At 65,143.27| 69,128.73| 72,407.29 | 76,062.72 | 79,804.62 EPS 0.29 0.38 0.45 051 054
5 A AR FAR 38 AT 148,105.64 148,540.14 151,831.7d 157,354.04 162,524.78 BPS 7.77 8.09 8.35 8.64 8.92
AAEREER 2024A | 2025A | 2026E | 2027E  [2028E PE 1421 14.82 10.95 9.65 9.13
%8 WILe% iR $) 6,246.67 | 14,505.08 [6,849.30 | 8,785.19 |9,059.07 PEG -0.24 052 059 0.72 161
AT £ iR ) -1,995.61 | -6,753.89 [ -3,956.81 | -4,578.39 | -5,567.87 PB 054 0.69 059 057 055
% e8] 1,189.25 | -8,535.62 [-1,324.23 | -1,548.85 | -1,737.84 PS 0.20 0.32 0.27 0.27 0.26
I 4 iR E 49| 544030 | -78443 156826 | 2,657.95 [1,753.37 PCF 151 3.39 4.14 3.65 352
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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 LU H RS, WU ERRAARA S OAT B AN $10E, £ RA P EIEK &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 &R T IF 500, AN S] 39243 A9 R A | T M BT SE M BT ARG . AR B 15
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 FTIER R LB TAR R YR F ETHAT, AP OELRE
G 7 I3 AN BT ARG BT Do BALATIH LT, AN 8] BN 8] B LA RIEAAN AR E BT & — 2R
A, IRIAEAT A B AL B AR b 04T 1 5P 5| AT IR AT SrAE . & b2 &, L IBIAE b 094247
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

FHA R, BAEEM. BEE T LR ARE AR A RN E—SFEE, FRLIAH RS TARKA T
WHIBT, fook RALTAT, 4o BB, WA H S LB E A AL AR . K3 5L AU T i AR AL
b BB 8 O 8] AT AR A AT B, T AL B A 1% A AR RS FURB IR AT W SRR, B
s 2~ BEMEMS, BAHE AN L ETRAEGH AN R, ANaWE=FEAT, ATL5H1A
FEARIR I A S30] T Re kM 5 A RS b B L S BUR— B R 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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