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> BEBEYALSHEK FIIL”, SEEgREFRLESBNAF LS
2%, 23] 2024 £ 1 AkiEdh il S, AT 4E R E R SA N A
243.57 e, RlHIEK 15.5%, HF: (1) A8 BHFTHEERELE
2, BRSFTENLSFBNEK, EEFRIEAIEEA D
B FAT LA kAt B A H AT, 24 1 AREYATEF R I
ANEB A 585 AR 3K 20.7%F 28.3%; (2) Am 4k & [E Rk 40K
AR Wik 4 E 2 2%, &% 5 TEREEEERLAMEEZ T EEE

EALP

> NAMLSBEFHERLRE, 1) 2FL5RERLELT, FREH
% kA, 21H2 AerE4 A EA S ERA 23 56 AR BTHRFENE,
FAT B RARR A ERA o0, 2) Pad Sk AEB, 22 R H
W %-@kil LILAAIE 0.28 1070, B4R OGRS, KA
it R R FEA L SAEAEIE K 5 B H I B FHNIL; 3) FIIRE AR E
NARF, N8 BE, %aiiT RN, AL, RF R
W 23H1 Fliking, KRZEH DHEMAA.

> NE AL ABERLREYE., JREZLTAXNHFTRERNEZE,
N8 B ILA R A 2021 4-40 17U E £ 2022 4 128.70 1274, 23H1
g B ILA R g K 49.8% % 78.75 12T, 23Q3 B wILA AR gk
14.8%% 38.06 127L. EZ A%k, RN —F @8] L 5 HAE KA
P k2T HINAAFEIEK, H—F @3RN A B L= B A8 FATF L
REEZE, RRRBTUE, FHROHINEAA LLELEK,

> MR B A EH R, A5 FRNAGHEIE T ST 2023 FZFE
T, SR R — AT B WA BAE IR AT R A, A2 BN T
e A P L3R LA TR R, R RALE = R8 AR F R IR AT 2R3
BATRATAT; SN, e X MG B E T L LZERAGE, M
MRS ERABR—FRI. RO F 2 AR LS —F F sy B
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> BAITNEZFFLR: BTG 2023-2025 )3 84 A)1E 55
85.22 12T, 110.80 1274 146.03 1270, *F L PE 45| 22 4%. 17 4.
1345, NaMEA ek makk, 2THERANLAHERENLL,
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> ReEF: B84 ERRRRE,; 3HhFEERATM; &AL

.
T EM 51847 2021A 2022A 2023E 2024E 2025E
BLYZRAN(FHL) 207,187 267,490 258,913 292,862 326,746
K& YoY % 34.5% 29.1% -3.2% 13.1% 11.6%
93}%%/“\5] AR 4,269 6,174 8,522 11,080 14,603
(B 7 )
K% YoY% -41.7% 44.6% 38.0% 30.0% 31.8%
ERUEST 12.4% 12.5% 14.2% 15.4% 16.6%
NS ROEY 5.1% 7.2% 9.1% 10.7% 12.5%
EPS(#:#)(1L) 0.87 1.26 1.74 2.26 2.98
T A% PIE(E) 43.39 30.00 21.74 16.72 12.68
& PIB(fF) 2.23 2.15 1.97 1.78 1.59
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= A FAHFA FAk 45 HH A
E i 8 2021A 2022A 2023E 2024E 2025E 2HFE 2021A 2022A 2023E 2024E 2025E
Vh L5373
94,112 90,673 105,062 131,369 150,620 }\ 207,187 267,490 258,913 292,862 326,746
blidiea 35315 41,063 54,612 75,034 99,274 FTEAA 181549 234,072 222,042 247,893 272,433
FLIKE AR Bk Ht e
317 236 229 259 289 B Ao 479 477 461 522 582
RLH IR 30,442 25,560 24,741 27,985 31,223 HE TR 2,838 2,784 2,695 3,048 3,401
2 =
g 2,936 3,465 3,287 3,669 4,033 EZH A 15,030 17,574 17,011 19,241 21,468
A% 1,547 1,048 1,848 2,063 2,268 EES i 2,155 2,223 2,152 2,434 2,715
e 23555 18.401 20.346 22.359 22,535 43 A 1.563 1.712 1.813 1.943 1.907
El3 2 BALAR K
115,788 126,160 128,082 125366 121,661 it -60 132 0 0 0
KR 7,260 7,858 8,358 8,858 9,358 BRI 2,407 1,025 900 700 600
B 7 (4 -
i 36,926 43,657 44,092 44,367 43,774 1,329 1,492 1,500 1,200 1,100
ABF 18,324 19,177 19,677 19,277 18,877 FLAH 7,248 11,034 15,139 19,681 25,940
e 53,278 55,477 55,955 52,865 49,652 FAshI 115 -67 0 0 0
LAt 209,900 216,843 233144 256,735 281,281 AR 7,134 10,967 15,139 19,681 25,940
Rtk 76,022 77,677 79,976 89,066 96,790 FTARH, 3,214 3,963 5,471 7,112 9,374
G pik £, «
ERER 18,397 12,838 14,838 16,338 17,338 #AHR 3,919 7,004 9,668 12,569 16,566
ot AR 0 33 31 35 38 U HIR A -350 830 1,146 1,489 1,963
N
AR ?5&“
23,468 24,715 23,445 26,175 28,766 3] 448 4,269 6,174 8,522 11,080 14,603
St 34,157 40,001 41,662 46,519 50,648 EBITDA 18,898 28,136 30,015 36,332 42,657
3o Ak EPS (%
35,963 40,880 46,130 49,230 51,080 #)(7) 0.93 1.27 1.74 2.26 2.98
LIRS 3,511 7,472 12,472 14,472 15,972
A AERE
32,452 33,408 33,657 34,757 35,107 o _
ES B45H A
fifeerit 111,985 118557 126,105 138,296 147,869 2ERE 2021A 2022A 2023E 2024E 2025E
VIR FRAR BETH
% 14,972 12,022 13,168 14,657 16,620 ey 15,358 32,703 23,625 31,603 35,879
e o
" B A
B 82,943 86,264 93,871 103,782 116,792 3,919 7,004 9,668 12,569 16,566
i ey
gy 209,900 216,843 233,144 256,735 281,281 12,572 16,348 13,063 14,709 14,810
e 1,501 1,929 2,223 2,489 2,657
" BFAE
#ET e 2,407 1,025 -900 700 -600
EE2M ST T
a8 2021A 2022A 2023E 2024E 2025E FERA -1,419 7,399 -444 2,537 2,446
E2SXTIN 207,187 267,490 258,913 292,862 326,746 #*e 1,102 1,048 14 0 0
_ BFE
R (%) 34.5% 29.1% -3.2% 13.1% 11.6% byl 17,131 12,001 -15,361 412,159 -10,292
B
38BN A) .
P 4,269 6,174 8,522 11,080 14,603 FR -19,048 -14,007 -11,407 -9,800 -9,400
KR
R (%) 41.7% 44.6% 38.0% 30.0% 31.8% 6,123 -1,418 -2,908 2,493 41,087
A% (%) 12.4% 12.5% 14.2% 15.4% 16.6% b 8,040 3,334 -1,047 134 195
ROE% 5.1% 7.2% 9.1% 10.7% 12.5% AFESH 21000 16,017 4,871 577 -1,824
EPS (#:7%)(70) 0.87 1.26 1.74 2.26 2.98 IR 23,795 163 762 0 0
%
PIE 43.39 30.00 21.74 16.72 12.68 Lk 0 0 7,000 3,500 2,500
P/B 223 2.15 1.97 1.78 1.59 TATA& -2,380 -3,688 -3,430 -4,058 -4,726
AR
EV/EBITDA 19.03 10.69 6.59 5.01 377 B 19,347 5,466 13,261 20,021 23,764
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AR, PEFLkFHEE, EMEE GER) T, FRIEAFA TG E LT,
YERRT FEFFAER, PTERRIEZGNERERR, T EMEBLBEREMN
HEEAER, CATERER T LRAFLENLELK (ZHITHE), KERAEAR
RERARRANBAT B W T RF, WEHR “TZ27 2ERRHEFAAXNFTL, AL
Ak AR BORASIT A A Ak AR X 547 LB R, 2016 F 6 A mBAZKIERFL PO, A7
HERAT LA o 2019 F 24, 590 KA RARRAT T TAE
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S HrImERRR

RFTAIRAE 2RI N B FE L DIITLEI T P, RARA AT ENHL A, I+ BRSSP LI AR AEF AT
UL B I TR AL AS B AR S B ALR SE AR AR TR Y TR LB B T A A AR ILE; AT B 1E47 4
RANTEGE, Th, CHFRELAMRE T o SR F LSS B K 40 %

B ER

15 KAEFRAY A IR 3] AT MAR “A5RIER” ) BA P BHEL AR IERIT G L A IR b5 RIER B AT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
SHABERAR. RIREMREL EABRER, ARAANREH . FRIEARSEBKANKE ARERAEARANTHLRE
Fo BFFESINREIAE A KRS EIE, 4815, R TA I EN K FAE, AR EHAZERMARRE G T ERAN
o

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL Ay AR R A0 d £ B I AR, AL P48 6IE R RATARA 09 0As . MEAITTN TR AR RAZE 03, B A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
HBIER R 5 ARERABEERL, BHEATNT — BT LARE, B RIERT AR B MA@ 4,

BT, R b 6915 63U R £ 805 L A AT AR 428 3, A% BB P AR 09 58 B AR, W A RLE
Ko BPREEAEPOETEVLIERRTHARHERR, EALERFREFEEL, AMESAEOFA, LA, & LAM
ML B, AR SA A 4 30 5 GE K R IR 80 38 3 K 0 ARk

BB A LT, 15 AR £ B A BAU T R A A A b B A0 A R AT HIE R A TS, ATRAH X LN EAR
TS YT OLETS Pu

AIREHAURA 15 HIE AP o A1 AIEAS @R &, EFTAHA A AT R X8, L4, AF. 4 K33 HARSa
RT3 o 245 S HE R S0 ALM ) S P A AR, M AU B B 0 Sk A AT 0 709, 15 08 0 B T ) AR AR T T AL
AR B R RS KR H 0 K2 A 69 U2 5 P AR A0 R R

I RAFRIEFAA, AR EHAARE, AT3IRG—ERBEE TG A HEIE AL R, FHIERERG e
KA FETALE AL,

VEZR SRR
R OB AT &2 T A7 LB FIRE
FEN: EhAast kT Ak 20% Ak FAF: AT A AR R
RAERAGIAAI PRI g g nrtin T £ 5%~20%: Pk Al R AR
FH (AT AARLE);
BAH: et ik shae 5% 20, AH: FLIEHBTLA.

A REKFZAL 6 AN
Tl ARSI T AR 5% AT,

RpEiRR

IERT AR =R R RENT Ho BT HERTIERAZ S AERANG TR, LEETHRE NG, EBHRTH LG LSRN
T RAER T 9 B4 0 & MR e g AT F .

AfRE P IER TR — AT A W E RA K @B ARG RTHHE, BITH L L3 RRE T 92 & & Lt T ik,
BRNEFEEAGRTAG, MERAFHETER, LEWHLEE, Hl, MH5, SRFTHEG L LMEGEL. AETHELT,
3 AR F AT A B AR AR E o G4 1) R AT 5] BUAEAT AR R QAT S04, RTHF 8RR,
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