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NEWE 2023 X FF LG, FRAAR 270001, BEK 7.71%; Ja54F]
%A 1860124, FHIEK 4.89%, BAFEAMAM. L i5F, hBLFFEA
JCN 243.86 1271, R K 13.78%, WAL GAM =T k55 A LKA 14.41/6.17
1L, RWTFM 36.25%/25.16%. EFFNSLgfadAA, LEN S LTARYL,
FHEIPEGEE

B RBLEABEHFFA, BRBRABFTHE, BRRELHNHHHIE DT, 2023
F X5 AEBERELS LY SE R TR 595.2 104, FiEK 16.2%;
FMN B E R 55429 1L, REK 11.3%. 48 23HL Bk 4 TR E
97.77 1o, Rb3gk 20.94%, &4 E R4k 42465 16.43%, % 2022
FRIARA 0.65 Na ok, LT Gy e R, N5 F T LA
270.00 1270, % 2022 SRR K 7.71%, 7 5]k 553838 # 5 AL AT b -F- 338
#, RBITLTHDRERMET EFERA, KR BB LT G405 28 #
FEERE A B3R, RSB EE. RATETRGE LS LEF,

B PERRAFTS, 2ERAESRIF. §F 2023 FLXFTLBRELENE
B, N5 23HLE ZHAFIL T4 6.03%E 244 T, BARELZMUAAH TR, 12
BAETAIBERLRATERBONETEREREE, 2023 FLEFNL
B TR AR 219 T, BREEFRMTRE 593%. £+, EZiaHhmi
047 T, BEFRH T 005 ©, %h 9.15%; £ EZF S HEERA 030 T, K
KFFRMTH 002 T, 5td 459%; NP EZRETHERLFRAMT %
34.16%, B 745 BRI,

B AR AHSREAR, BEFLEFRLEEKRS, 2023 FEFF NIR
mAREEHEO | L, A, BE, RESESAMEAE T OHKE, R
AR, BE 2023 FLFF, NEHEPTO, WERPSEEAFHTRA
S IHILE 200 B, EXEHED T OR RN, A8 HFERILE A S
EAGEMN, RAREEH, KASHEWLY, RESFLFXF NJAAT
BiEthE ik 5301 4, AAMTHIAK S 12 22, L Pk F 767-300 & 2
& 757-200 £ 10 . AERMRLERE ST @, N5 AsEE R RS EIR S
THE K, 2023 FLFF, N EFRTHEMARIZ LS EFINEZL 3 747
#, & 27 FHek; BIREEROER S AE R, BA@%iEERTRAR
6,900 7 #, Rl rig %k 33%.

AE4E

B R AT LA N E] B A TN, TR 8 2023-2025 HF 92 & & A E A
42.10/50.98/58.99 1z 7., F) H+7.4%/+21.1%/+15.7%, EPS # 1.22/1.48/1.71 =/
B, 3t PE 4] 12.8/10.5/9.1 4%, # ¥/ 8 FAEL,
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f4H0: 124318 2021 2022 2023E  2024E  2025E
EBPNART 8H) 45155 53,539 60,987 68,759 76,376
K E%) 29.4 18.6 13.9 12.7 11.1
EBITDA(AR T &7) 4,186 6,593 7,969 9,013 10,081
Ja A FEAR T F7) 2,103 3,920 4,210 5,098 5,899
K E%) 19.1 86.3 7.4 21.1 157
R AR PG OB (AR T) 0.61 1.14 1.22 1.48 1.71
7 &%) 25.6 13.7 12.8 10.5 9.1
T F (1) 2.4 2.0 1.8 1.6 1.4
EV/EBITDA(4%) 12.2 9.1 5.1 38 2.8
IR 8 (AR ) 0.2 0.3 0.3 0.3 0.4
BE 8 (%) 0.9 1.2 1.7 2.1 2.4
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fF40: 120318 2021 2022 2023E 2024E 2025E #H: 12A318° 2021 2022 2023E  2024E 2025E
ER 3 SN 45,155 53,539 60,987 68,759 76,376 4 #id 2,187 3,964 4350 5266 6,094
ERI PN 45,155 53,539 60,987 68,759 76,376 A8 R4 1,871 2,104 2411 2379 2457
7k R A 41,440 47490 53,585 60,056 66,459 FiEHELLH 476) 1,249 222 1,255 244
B LA AR e 132 162 182 205 228 Hw 485 74 65 96)  (120)
WERA 141 228 225 253 281 BEFHALR 4,068 7,391 7,048 8804 8,674
EREA 1,051 1,071 1320 1,489 1,653 FAL % (5,559) (4,736) (1,706) (1,713) (1,713)
RS 32 50 59 66 74 BEEH (1,786) (1,732) 3,583 (70) (70)
4% A 30 14 (39) (125 (196) #HAe 219 721 (34) @31 (36)
Hplk s 6 5 5 5 5 BEFHFENALRK (7,127) (5,747) 1,843 (1,814) (1,819)
FEBALB K (43) (32) (37) (3%) (36) HRATHE 1,015 432 (26) 200 50
15 FURAEAR % (1) (18) (21) (21) (21) MERERF 2,556 (647)  (923) (1,119) (1,295)
F R Bl s 1 40 0 0 0 Hib 934  (227) 60 115 201
NAMIEE I E 36 108 1 1 1 BFFEHALR 4,504  (443) (888)  (804) (1,044)
BF K H (29) 1) (14) (21) (26) #ALR 1,446 1,201 8,003 6,18 5,811
LUK & 0 0 0 0 0 GFHAER: 2804, PHREEFTH
ERR IR 2,851 5,102 5590 6,745 7,800
kSN 24 59 42 51 46 W HIAR
Bk gh & 109 109 109 109 109 #%4H: 127318 2021 2022 2023E  2024E  2025E
LIREP:8 2,767 5,053 5523 6,687 71,738 mKfEH
P 134, 579 1,089 1,173 1421 1,644 B LA K FE(%) 29.4 18.6 13.9 12.7 11.1
A 2,187 3,964 4350 5266 6,094 & dAEE K FE%) 286 789 96 207 15.6
VLA AR S 84 44 139 169 195  2&TEN4FEEKE®%)  19.1 86.3 74 211 15.7
JEEsE AR 2,103 3,920 4210 5098 5,899 EALETFIIENEK(%) 247 939 238 19.4 14.9
EBITDA 4,186 6,593 7,969 9,013 10,081 EALITEATAIENE K(%) 414 575 209 13.1 119
EPS(R #7 ML A, 7T) 0.61 1.14 1.22 1.48 171 EPS(R#7 R AR )38 K (%) 19.1 86.3 74 211 15.7
HHR M : 2N 24, FIRIER TN KAV A

BALAT A1 £ (%) 5.1 8.4 9.1 9.6 10.0
T~ RUREART BF) % b £ (%) 63 95 92 98 102
#4H: 120318 2021 2022 2023E 2024E 2025E  EA41FE(%) 8.2 113 12.1 12.7 13.0
AT 12,637 14,136 19,635 25,169 32,155 38411 E(%) 47 73 6.9 7.4 7.7
ReRE N 6,128 7,390 15393 21,578 27,390 ROE(%) 9.3 14.7 14.1 15.0 15.3
MR 1,627 963 1,987 1340 2,356 ROIC(%) 10.7 194 254 342 420
Rl & X2 0 0 0 0 0 fEikEeA
Vo 73 82 93 103 114 2 afi % 0.3 0.3 0.3 0.3 0.3
AT 3K 198 255 256 317 317 # At 0.1)  (0.1) (04 (0.5  (0.6)
LR~ 96 26 111 42 128 R#hE 12 13 1.6 1.9 22
AR R~ 4515 5420 1,795 1,789 1,851 #Eiafkh
AR T * 21,585 25,121 24,398 23,843 23110 EFFE#HE 1.5 1.5 1.5 1.5 1.5
KAAH 743 1,632 1,782 1,862 1,942 MKk HJEHE 30.3 413 413 413 413
B = 3 = 12,575 15,103 14,550 13,906 13,166 ATk JE S E 10.4 12.5 12.6 12.7 12.7
P RN 4,126 4441 4308 4,176 4,039 HAE
H AR IT >~ 4,142 3,945 3,757 3,897 3963 AKE®HE%) 0.3 0.4 0.4 0.4 0.4
¥ = At 34,222 39,257 44,033 49,012 55265 &I HNE%) 23 2.0 22 22 22
A AAE 10,137 11,268 12,549 13,465 14,877 #F K% A E(%) 0.1 0.1 0.1 0.1 0.1
48 453K 2,768 2,925 3,000 3200 3250 W% %A E%) 0.1 00 (0.1) (02) (0.3)
AT #K 4365 4218 5467 5388 6,624 HMEIBIR(T)
HEAR AR 3,004 4,125 4,082 4,877 5003 AR (R HEE) 0.6 1.1 1.2 1.5 1.7
R R A 1,026 795 863 779 821 HRLZTIALAZIHE) 1.2 2.1 2.0 26 25
KA 0 275 175 175 175 B4 T (RATHEE) 6.6 7.7 8.7 9.9 11.2
H A K A A AR 1,026 520 688 604 646 HEIL & 0.2 0.3 0.3 0.3 0.4
f At 11,164 12,064 13,412 14,244 15,698 f:{fitb%
N 986 993 994 994 994 P/E(R#T#H) 25.6 13.7 12.8 10.5 9.1
R FR AR 455 521 660 829 1,024 P/B(R#FTHEH) 24 2.0 1.8 1.6 1.4
V2 B BN B I AR AL 22,604 26,673 29,960 33,939 38,543 EV/EBITDA 12.2 9.1 5.1 38 2.8
R AR R AR B A 34,222 39257 44,033 49,012 55,265 W#s/IER (1%) 13.2 73 7.6 6.1 6.2
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