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g PN 'E%'g&'ij(' 4'{;5_"_'355.55 T 40341 38867 42753 48L60
Ja %410 (o) 88.14 96.07 94.85 10552 12045
R L R HE () 3.05 3.33 3.28 3.65 4.17
X 5 & R4 K E (L) 16.13 19.09 21.69 24.58 27.89
Larerds (L) 53. 49 P/E 1753 16.08 16.29 14.64 12.83
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AN B b F 3K 28.50%. (4) & 3% & 577 CTDMO 3k 4 5% 3L ik 8531
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> AEFIT R KR, 20245 Bk K2 B kL 4 B R BB AN
K 2.70%-8.60% . # ZE 2024 9 A K, &£ FiT¥ 4382012 T,
Btk 4 2 B kAL A 57 B R bk 3 K 35.20%. & F @ i S0 IR 5 49 T A
M, o 8] AT 2024 SF N T ik B 383-405 12 7, Bk 4% 2 T kAL A
R B G RHARFIEERK (FEKEA 2.70%-8.60%) .

> BAI A BB K&K 20242026 F, N ) 5K AL A4 A
94.85/105.52/120.45 1. 7%, EPS 4 #l% 328/365/417 ., % AT # 2
K89 PE % #1 % 1620/14.64/12.83 45, 45 &/ &l b 43 ik . ko 3] 46
8%, % T8 2024 15-20 43 PE, 3 #9 B 474 % 49.20-65.60 1./
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CHASING SECURITIES UNGIE =
ZARLE S 2022A | 2023A | 2024E | 2025E | 2026E | £ &84 2022A | 2023A | 2024E | 2025E | 2026E
ER R ON 39354.78| 40340.81| 38866.66| 42753.32| 48160.23] F L LA 39354.78 | 40340.81 | 38866.66| 42753.32 | 48160.23
B E LA 24677.22| 23728.80| 23146.64| 25215.55| 28147.06 3 K E (%) 7184% | 251% -3.65% | 10.00% | 12.65%
2k BB A 20047 | 29748 | 19184 | 211.03 | 237.71 | )2 B EN AL A 4 A)E 8813.71 | 9606.75 | 9484.59 | 10552.20 [ 12045.12
ok %A 73159 | 70103 | 77733 | 897.82 | 105953 3K E (%) 72.91% | 9.00% -127% | 11.26% | 14.15%
& 32 5% A 282555 | 2878.77 | 2798.40 | 3056.86 | 3419.38 | A A% 4% & (EPS) 3.05 3.33 3.28 3.65 417
il d 1613.95 | 1440.63 | 1399.20 | 156050 | 1781.93 | 4 A% AX #(DPS) 0.53 0.92 0.68 0.76 0.87
M % %R 24797 | -338.12 | -77.73 | -106.88 | -144.48 | &R L FINER 3.68 464 463 461 5.39
BAL R K 290.86 | 394.91 | 250.00 [ 300.00 | 35000 |4 £A1FE 37.30% | 41.18% [ 40.45% [ 41.02% [ 4156%
e B AE 187.95 | 23385 | 350.00 | 350.00 | 40000 |4 FA4& 2262% | 24.05% | 24.64% | 24.92% | 25.25%
A B e 77008 | -37.81 | 20000 | 200.00 | 200.00 |4 % =% %% (ROE) 18.92% | 1743% | 15.14% | 14.86% | 14.96%
H 2R E 0.00 0.00 0.00 0.00 000 | #& A A= E(ROIC) 29.18% | 23.82% | 2158% | 2358% | 24.01%
# Ak FH 10221.13| 11433.34| 11530.97| 12818.45 14659.10] 7 & % (P/E) 17.53 16.08 16.29 14.64 12.83
o AL IERTHSE 397.34 | 39865 | 40000 | 45000 | 50000 | % & (P/B) 3.32 2.80 247 218 1.92
#1398 B30 10618.48| 11831.99| 11930.97| 13268.45| 15159.10] A% & F (5 Lo /L) 0990% | 1.715% | 1277% | 1.420% | 1621%
B PLAE AL 171587 | 213173 | 175406 | 1963.54 | 224674 | £ & W $54F 2022A | 2023A | 2024E | 2025E | 2026E
% 418 8902.61 | 9700.26 | 10176.91| 11304.92| 12912.36] & & &
B VB RAME 88.90 9351 9232 | 10271 | 11725 ERVES 37.30% | 41.18% | 4045% | 41.02% | 4156%
V2 & B\ ) IR AR 4 A 8813.71 | 9606.75 | 9484.59 | 10552.20| 12045.12 BNk TION 13.15% | 12.45% | 12.81% | 12.91% | 13.01%
il S 2022A | 2023A | 2024E | 2025E [ 2026E EBIT/4H & M\ 26.35% | 28.49% [ 28.95% [ 29.26% | 29.62%
Nl 7985.74 | 13764.06| 1579157 18914.52| 26654.12 EBITDA/4H & A 30.72% | 34.16% | 39.00% | 39.69% | 40.61%
X 5 AT 0.00 0.00 0.00 0.00 0.00 AR 2262% | 24.05% | 2464% | 2492% | 2525%
Jo N Fe FAT 2R 6507.32 | 8333.42 | 7609.27 [ 8383.20 | 9436.10 | 7 /&~ KA FE
H Al 3k (Bt 169.31 | 168.18 | 15698 | 200.69 | 202.21 ROE 18.92% | 17.43% | 15.14% | 14.86% | 14.96%
B R 566859 | 4736.23 | 5848.65 | 6588.32 | 7247.15 ROA 16.03% | 15.60% | 1456% | 1444% | 1463%
H A AT~ 2270.14 | 237795 | 2377.95 | 2377.95 | 237795 ROIC 29.18% | 23.82% | 2158% | 2358% | 24.01%
K 3 REARIL A 1202.93 | 221563 | 2965.63 | 4165.63 | 5365.63 | 7 A 2544
Y Wi e Y 8954.00 | 8626.00 | 9126.00 | 9626.00 | 10126.00 K= A 27.46% | 24.64% | 19.38% | 17.81% | 16.48%
S Y2 N 0.00 0.00 0.00 0.00 0.00 HBFEFA/ LT | 5960% | 56.46% | 54.81% | 54.91% [ 50.80%
B & A LA 22582.62| 25184.79| 26672.78| 30105.27| 30204.47 W B A5 E A | 2621% | 2399% | 459% 4.45% 4.27%
R i S 4606.10 | 5075.87 | 4852.40 | 4628.93 [ 4405.45 RN R 165.51% | 206.17% | 276.77% | 304.72% | 363.91%
HAJERSH T~ 3347.44 | 214459 | 1609.90 | 1441.93 | 1273.96 # B b F 110.75% | 157.95% | 205.74% | 230.25% | 287.99%
= & 64690.33| 73669.35| 78098.94| 87019.08| 97315.94 A X ATR 17.35% | 27.58% | 20.79% [ 20.79% | 20.79%
48 3K 3874.12 | 3667.06 0.00 0.00 0.00 L&Y AEE 82.65% | 72.42% | 79.21% | 79.21% [ 79.21%
X5 ek Ay 0.00 0.00 0.00 0.00 000 |#F /= FEHEE
Jo AT Fo UK R 10282.37| 10292.33| 11285.68| 11745.09| 12384.18 EREAEE 0.61 055 0.50 0.49 0.49
K 342 781.08 | 687.02 | 687.02 | 687.02 | 687.02 B & 2R E 2.60 222 1.79 1.89 1.91
H A AR 2826.09 | 350550 | 3004.08 | 3004.08 | 3004.08 RS 6.51 5.09 542 542 542
0k At 17763.65| 18151.90| 14976.77| 15436.18| 16075.28 VWS 2.47 4.35 501 3.96 3.83
A 2960.53 | 2968.84 | 2968.84 | 2968.84 | 2068.84 | /&1 4% 2022A | 2023A | 2024E | 2025E | 2026E
AN 23766.27| 25244.48| 25244.48| 25244.48( 25244.48 EBIT 1037051 | 1149387 | 11253.24| 1251157 | 14264.62
B AlE 19863.16| 26909.13| 3442153 4277955 52320.06 EBITDA 12088.10 | 13781.61 | 15156.89| 16970.78 [ 19557.17
12 B AN SR A AE | 4658995 55122.45| 62634.86| 70992.88| 80533.39 NOPLAT 764855 | 918549 | 8976.90 | 9988.64 | 1142274
-3 %3 336.72 | 39499 | 48731 | 59003 | 707.27 )3 F 4 A 8813.71 | 9606.75 | 9484.59 | 10552.20 | 12045.12
A AR B AT 46926.67| 55517.45| 63122.17| 71582.91| 81240.66 EPS 3.05 3.33 3.28 3.65 417
R AR AR AR S A | 64690.33| 73669.35| 78098.94| 87019.08| 97315.94 BPS 16.13 19.09 21.69 2458 27.89
ALERER 2022A | 2023A | 2024E | 2025E | 2026E PE 17.53 16.08 16.29 14.64 12.83
2 g M IL4% A 2] 10616.03| 13386.91| 13372.99| 13326.26| 15569.14 PEG 2.83 2.05 - 1.30 0.91
I AF R E] -9690.29| -7560.53| -5866.95| -8273.22| -5681.35 PB 332 2.80 247 2.18 1.92
% T A% R 2| -127781| -3941.38| -5478.53| -1930.09| -2148.19 PS 393 3.83 3.97 3.61 3.21
I AR 4% -19143 | 201713 | 202751 | 3122.95 | 7739.60 PCF 1455 11.54 1155 11.59 9.92
FAHF R Wind, H151EHK
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BHAH T B F ARt K 300 455K Ahia E A -10%—5%
% PR M HE F %G PR 300 #54¢ 10% A £
AR 2 KT A7 b A5 R FK 2k R AR AR P IR 300 45 %k 5% WAk
A7k 5 R B & K7 A7 b 5 7K % 0@ AR 2t P 2R 300 A5 48 T # k8 R -5% —5%
% e KW A7 b 46 K 2K 08 K5 P IR 300 454k 5% A £
.3 7 9

A s A P BHE A AR IERIRITTF A 5 A, VEE B A P B IER L2 i AT IR L A RAR S 4Y
AL EAERR )

AREEM B IERRD A RN EPF AR TR, AN T2 BEKAKIARERNELA LN SZREF .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
#F L%, BREPHEEELERAET, KN TERNRHBIOER FTHREGR, ZTELS AFTREMENE
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
B RRE RN BAN S R ITRHE XENAM AKX

TR, BFFEN. BFH TR 2K AREEA TR AN E—LFRE, FRRAYARETURRE
AFI . ARERTA, A FR, BEFSLaELALFEHFERRL,

AREFBAA A AN FTA, REB@ET, MM (QFEANSEF AR L) AT X EH
RE. B A REE

AREHVEIERF R R E P SITFTRRNARG—RE, AFTARZRENRGEARR L C RESTIINTF R .
HEATHAM A (BFERNS HEREF BRR L) IR RIRE0S, Wz AR A A RETH A7, K
N BB G ST AAM A AN AR SO AR B R A A A
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