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CHASING SECURITIES UNGIE =
Al & 2024A | 2025A | 2026E | 2027E | 2028E | % & f84% 2024A | 2025A | 2026E | 2027E | 2028E
ERIR N 10665.42| 11233.46| 12146.99| 12925.99| 13742.78| & b A 10665.42 | 11233.46| 12146.99 | 12925.99 | 13742.78
B kA 7640.70 | 7955.46 | 8546.75| 9051.52| 9596.28 3K E(%) 2.93% | 533% | 8.13% | 6.41% | 6.32%
b ALK A 53.05 | 59.51 | 60.66 | 64.55 | 68.62 |3 B A SN A AAE 537.69 | 731.15 | 902.56 | 1022.42 | 1127.44
=k A 1659.29| 1809.52 | 1979.96 | 2122.45| 2274.43 3 K E(%) 24.80% | 35.98% | 23.44% | 13.28% | 10.27%
EERR 380.82 | 356.81 | 364.41 | 372.27 | 380.67 | 4 A% K3 (EPS) 0.62 0.85 1.05 1.19 1.31
Lg% g 4910 | 50.37 | 54.66 | 58.17 | 61.84 |4 A% ALA)(DPS) 0.15 0.35 0.42 0.53 0.59
M % 5% A 100.96 | 77.77 | 60.73 | 5170 | 48.10 |H# MR B EALR 1.73 1.75 1.68 1.81 1.89
ALK 89.09 | 60.87 | 20.00 | 20.00 | 20.00 | %K% £AFE 28.36% | 29.18% | 29.64% | 29.97% | 30.17%
ey B AE -2.61 27.82 0.00 0.00 0.00 |# € FHA%E 5.15% 6.72% 7.67% 8.16% 8.47%
ANRMIEE D BE 23.55 4.69 5.00 5.00 5.00 | % 3 = 1% % % (ROE) 17.60% | 18.77% | 20.34% | 20.45% | 20.06%
A z2EME 0.00 0.00 0.00 0.00 0.00 | #& A\t A EHR £ (ROIC) 11.75% | 16.30% | 19.98% | 18.25% | 19.70%
# b F)H 713.36 | 895.67 | 1084.82| 1210.33| 1317.83 | ¥ Z % (P/E) 30.85 22.68 18.38 16.22 14.71
o LA AEZEME -69.90 | -45.55 | 30.00 50.00 | 70.00 |7 4 %(p/B) 5.43 4.26 3.74 3.32 2.95
#) 18 %5 643.46 | 850.11 | 1114.82| 1260.33 | 1387.83 | A% & & (&2 /MEH) 0.78% 1.84% | 2.18% | 2.77% | 3.06%
B P AF A 94.00 | 9565 | 163.47 | 18530 | 204.42 | & & W 44 2024A | 2025A | 2026E | 2027E | 2028E
& #18 549.46 | 754.47 | 951.34 | 1075.03| 1183.40 | 4k 5 %
B VR IR AR B 11.77 | 2332 | 2879 | 3261 | 35.96 ERIES 28.36% | 29.18% | 29.64% | 29.97% | 30.17%
V2 & B IR AR 4 A1 537.69 | 731.15 | 902.56 | 1022.42| 1127.44 = R /HE M 20.54% | 20.43% | 20.25% [ 20.15% | 20.12%
Sl S 2024A | 2025A | 2026E | 2027E | 2028E EBIT/4H & N 6.98% | 8.26% | 9.51% | 10.00% | 10.30%
iy 396.48 | 354.91 | 607.35 | 646.30 | 687.14 EBITDA/4H & N 11.26% | 12.33% | 13.45% | 13.97% | 14.30%
B e 147.61 | 213.14 | 213.14 | 213.14 | 213.14 g AAE 515% | 6.72% | 7.67% | 8.16% | 8.47%
J2 A A FAT BT 688.73 | 761.03 | 823.74 | 862.26 | 930.03 | & &~ KA F
b gk (St) 32.92 74.35 | 33.23 | 4384 [ 49.33 ROE 17.60% | 18.77% | 20.34% | 20.45% | 20.06%
Vs 741.64 | 717.25 | 836.70 | 887.40 | 994.23 ROA 8.38% | 10.16% | 12.04% | 13.30% | 14.32%
H AR HTS~ 9.25 | -64.12 | -23.00 | -33.60 [ -39.10 ROIC 11.75% | 16.30% | 19.98% | 18.25% | 19.70%
%%hﬁiﬁ 515.35 | 505.98 | 505.98 | 505.98 | 505.98 | # A 24
BRI ARA 0.00 0.00 0.00 0.00 0.00 w7 A RE 64.61% | 56.51% | 52.19% | 46.24% | 39.98%
S Y 2 N 18.48 27.58 | 21.24 14.89 8.54 BFEFTAIEFR S | 58.21% | 52.19% | 60.04% [ 59.54% | 58.86%
B & A TR 3916.34| 3807.09| 3867.56| 3894.69| 3888.49 W B A%/ R A | 37.89% | 19.53% | 28.61% | 19.17% | 6.08%
R FK e R 1664.72| 1562.82| 1536.94| 1511.06| 1485.17 R E 53.56% | 46.52% | 61.25% | 66.28% | 76.37%
BN 765.66 | 1174.85| 1174.28| 1171.71| 1167.14 iR b 33.05% | 30.06% | 40.43% | 43.56% | 49.31%
x &~ & 8878.67 | 9134.90| 9551.37| 9631.24| 9747.33 R A FATFE 24.01% | 41.79% | 40.00% | 45.00% | 45.00%
Ha A 371.08 | 444.28 | 668.85 | 497.56 | 176.45 ki BhEE 75.99% | 58.21% | 60.00% | 55.00% | 55.00%
X 5 P AER AR 0.00 0.00 0.00 0.00 0.00 |3 = EESE
2 At Ao FUK R 2450.96 | 2562.22| 2733.80| 2790.02| 2871.16 ERERAHE 1.20 1.23 1.27 1.33 1.39
K A% 1802.53| 563.90 | 763.90 | 363.90 | 63.90 LS 2.75 2.97 3.61 3.81 4.06
Ak Rk 1482.77| 2036.44| 1511.01| 1339.72| 1018.62 ORI 4 17.49 17.26 17.24 17.52 17.27
il e 5736.26 | 5162.57 | 5008.71| 4493.64| 3953.68 7GR R AR 11.29 10.30 11.09 10.21 10.20
A 860.67 | 860.68 | 860.68 | 860.68 | 860.68 | 4% 1H 4% 2024A | 2025A | 2026E | 2027E [ 2028E
FARMR 523.03 | 519.57 | 519.57 | 519.57 | 519.57 EBIT 744.42 | 927.89 | 1155.55 | 1292.04 | 1415.92
RS 1671.67 | 2515.70| 3057.23| 3619.57 | 4239.66 EBITDA 1200.84 | 1385.04 | 1633.88 | 1805.70 | 1964.92
2 B HA SRS 3055.38 | 3895.94 | 4437.48| 4999.81| 5619.90 NOPLAT 654.06 | 842.27 | 952.47 | 1051.48 | 1139.79
VR E RS 87.03 | 76.39 | 105.17 | 137.79 | 173.75 3 A& g A 537.69 | 731.15 | 902.56 | 1022.42 | 1127.44
MR R EA T 3142.41| 3972.33| 4542.65| 5137.60| 5793.65 EPS 0.62 0.85 1.05 1.19 1.31
f AR AIE AR B AT | 8878.67| 9134.90| 9551.37| 9631.24| 9747.33 BPS 3.55 4.53 5.16 5.81 6.53
ALELRAETR 2024A | 2025A | 2026E | 2027E | 2028E PE 30.85 22.68 18.38 16.22 14.71
%% 7 WAL AV A8 1491.25( 1510.11| 1449.32| 1559.90| 1622.55 PEG 1.29 1.46 0.78 1.22 1.43
A4 A8 -568.17 | -485.27 | -475.50 | -458.50 [ -441.50 PB 5.43 4.26 3.74 3.32 2.95
% F I A% IR B -970.55 | -1090.17| -721.39 | -1062.45| -1140.21 PS 1.56 1.48 1.37 1.28 1.21
AR B4 4726 | -65.72 | 252.44 | 38.95 | 40.84 PCF 11.12 10.98 11.44 10.63 10.22

TAHR R HIEIER, Wind

FHLHARELZEHETENR -2-



WMSIE 7

CHASING SECURITIES /l} ‘.;] E)T %*I’i%

BLR IR R RAA

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

ey

FEN FEF A 3 FARARP F 300 5% 15% A E
] g Bk S EAF PR 300 3540 T #ha E A 5% —15%
R AR — “‘ —
»A Bk s F At PR 300 454 T #hhd E A -10%—5%
i FFME F KGR 300 454 10% A L
AR e KT A7 b 38 Kk ha AR AR P UK 300 454k 5% KA B
7 A $% 2R Bl & K7 17k 48 5 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
=0 &l 70k 38 HOK k0 A S P IR 300 454k 5% KA B

#F PN
ARERNF R T A RS, WM IERRDA RN S QAT EAR “ANE7) ®4E, AnsAAFEIEERZED
IE AR B e S A

HRAE GEFIAGEAR T H L L WEZ k), FRERBEEANGE P F AL FAH T R A (4 R3 4) M H 1%
Flo ARt TRAMREGE P M5 AT HENE, RAAFEEAGEP T BN K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁo$ﬁ%ﬁﬁm%&¢%%ﬁﬁ%%%Tﬁﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AAREPTA RAZ &R T TT 508, AN S35 GGk A | T M BT S BT IR, AIREPTE M5
By TR B BETUMAR e A 8] T AR N TT R AR S B a9 3, BN 7 ik RAERGAE— AL BRE, £
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