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ARIE AL SN, KA 2023 FAAAAR+7.3% (KE+4.4%. X £ AKE

+24.5%), %@ AHAEF LR 1.8pp £ 8.2%. Afe 2023 FEEAEFR  Linpan 527

K 45% % 1741 1%, XAV ER/IZTHL/ZBREAZRLS A wan 50 #24420) 5.00

+5.5%/+3.0%/+17%. 2023 FL25M4 AL £HH 0.06 T/HZEART 048 i (#ha7) 4,900

Tl K, FE TN H S %A £ 2 0 3G A AT K, 2028 F 8 OPAFHARIR (BFa7) 370

G ABHREIL, MK RN TBILANRK, AMH 24-25 FRE g5 2000 G0 30808

RN TR E 6%/6% (ATfh: 89%/8%); /& KINM A 2 &3k, #A1H 24-25 '
/-‘» S by ‘u - hS )'f_ . — ~ .

FHAEEAEEANRT 052/0.52 /7 (FT14: 0.49/0.50 /7 ) A A

AR EAIFA, HARF BB o) S,

AAR LB NS, KA 2023 FHBERERA 74 3017 F (Rk-14%). & 3% T

Pk 28.46 7 P (FlH+0.7%) /%45 1.65 77 F (Flrb-76%), # I H 19

LR 4518 F (FlH-8.5%). 2023 4 TAZ5 K BIR 4k 4L AN Fl b F 1% 4

26%, W% &) E R LRI 3.3pp £ 45.9%. F 5| E F R, KA w2 N I\

U4t 24-25 AT HAEMUHCHN 26/25 7 7o 2023 SRS MAFIL W

+12%, F& TEREEFLHFEELT. A8 ERTHRA A IR SR Apr-23 Aug23  Dec-23  Mar-24

R, SRR A A A MK BRI T R 9%, T
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ZE MM FARS A

2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 7,543 7,725 7,804 8,161 8,552

+/-% (1.40) 2.42 1.01 4.59 4.79

2B BN 84 A (AR T E ) 444.60 480.53 591.88 656.24 722.21

+-% (55.57) 8.08 23.17 10.87 10.05

EPS (AR T, &) 0.45 0.49 0.60 0.67 0.74

ROE (%) 8.29 8.50 9.85 10.16 10.37

PE (4&) 10.01 9.26 7.52 6.78 6.16

PB (4&) 0.81 0.77 0.72 0.66 0.62

EV EBITDA (%) 9.06 8.24 7.53 6.99 6.44
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AR AAnd, i TR A NE. ERTR
B%3: 2017 FES XM AKNE Bk4: 2017 FEASARRBRAZEAESHMALE
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TR NE A KRR TR R NE N ERFTR
B A
B &5: &AM TFIA 24-25 FH0AHEARF 5.9/6.6 1L
# 1z} BE%/pp
¥4 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
B 383 B A
RE AR g% % 5.99 6.31 5.93 8.35 7.86 (2.35) (1.55)
REALE ba 0.52 0.52 0.52 0.49 0.50 5.75 413
AR K Fr 260 250 250 260 250 - -
&4 HH
LTI ON T A 7,804 8,161 8,552 8,341 8,820 (6.44) (7.46)
T T A 5,419 5,768 6,116 5,724 6,188 (5.33) (6.79)
K T A 1,029 1,029 1,029 1,075 1,075 (4.33) (4.33)
B T A 780 750 750 1,030 980 (24.22) (23.45)
2 T A 576 615 657 512 576 1251 6.66
A% % 19.01 19.25 19.55 19.41 19.74 (0.39) (0.49)
T % 10.30 11.18 11.95 10.31 11.39 (0.01) (0.20)
K % 7.18 7.18 7.18 7.50 7.50 (0.32) (0.32)
B % 45.90 45.90 45.90 42,57 42,57 3.33 3.33
£ %) % 36.38 36.38 36.38 45.00 45.00 (8.62) (8.62)
B #1 i BE L 592 656 722 644 730 (8.12) (10.16)
s EPS 7 0.60 0.67 0.74 0.66 0.74 (8.12) (10.16)
FHk R : Bloomberg. £ &4 50 f)
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

FliE % ALRER
St SR (ARTET) 2022 2023 2024E 2025E 2026E  &#FE (ARPER) 2022 2023 2024E 2025E 2026E
D2 ON 7,543 7,725 7,804 8,161 8,552  EBITDA 1,323 1,453 1,582 1,683 1,797
AR A (6,150) (6,273) (6,320) (6,590) (6,880)  AxITARA 313.41 381.81 358.18 346.68 345.14
EX P 1,393 1,453 1,484 1,571 1672 FEFALHD (745.38)  (145.68) (33.99)  (143.53)  (158.04)
AHE B R R (77.19) (87.80) (88.69) (92.76) (97.20)  A#ok (200.85)  (209.75)  (258.88)  (287.02)  (315.88)
§:4: 401 (233.64)  (237.83)  (240.23)  (251.25)  (263.28) it (0.55)  (789.78)  (437.79)  (438.67)  (449.38)
R INER ] (145.28) (89.52) (89.52) (89.52) (89.52) BEEFHALR 689.22 689.22 1,209 1,161 1,219
W45 A A 4 5 (313.41)  (381.81)  (358.18)  (346.68)  (345.14)  CAPEX (385.54)  (328.00)  (450.00)  (450.00)  (450.00)
2 o5 B N 8] R BT AR 46.73 60.15 79.61 91.99 10424  tALIFES) (80.36) 0.00 0.00 0.00 0.00
BATHIH 670.12 716.03 883.73 979.82 1,078  #REAEFHALRK (465.90)  (328.00)  (450.00)  (450.00)  (450.00)
(A Eind (200.85)  (209.75)  (258.88)  (287.02)  (315.88)  fi MM 664.05  (365.29)  (612.18) 0.00 0.00
YRR AR 24.67 26.72 32.97 36.56 4023 MEHAE 64.35 (0.25) 0.00 0.00 0.00
=g e SR 444.60 480.53 591.88 656.24 72221 RAMLA (223.08)  (183.06)  (172.04)  (176.33)  (195.51)
A8 e (339.06)  (354.78)  (339.68)  (356.57)  (373.47) AT EDALR (405.99)  (188.46)  (495.76)  (346.68)  (345.14)
EBITDA 1,323 1,453 1,582 1,683 1,797  BEEHAER 99.34  (737.05) (1,280)  (523.01)  (540.65)
EPS (AR T, %£&) 0.45 0.49 0.60 0.67 074  AEEH) 322.66 (375.83) (520.86) 187.51 228.12
S E R 1,015 1,340 964.31 443.45 630.96
LR A H R 2.50 0.00 0.00 0.00 0.00
& Rtk ES S X 1,340 964.31 443.45 630.96 859.08
SHEE ARHET) 2022 2023 2024E 2025E 2026E
HR® 129.26 180.84 182.67 191.04 200.19
B Ao B4 4,312 4,225 4,268 4,464 4,678
WAL F N 1,340 964.31 443.45 630.96 859.08
HAR AR 200.36 374.14 374.14 374.14 374.14
B~ 5,982 5,745 5,268 5,660 6,111 o 4 $4 47
R 3,646 3,757 4,030 4,199 4,351 SHEE B) 2022 2023 2024E 2025E 2026E
R F = 4,980 4,859 4,834 4,759 4683  HKE (%)
AR K I~ 1,350 1,330 1,409 1,501 1,606  FdLA (1.40) 2.42 1.01 4.59 4.79
BRMFE S 9,977 9,946 10,273 10,459 10,640  £4)i (21.71) 4.30 2.13 5.88 6.44
b3 I 15,959 15,691 15,542 16,119 16,750  #kAliE (41.49) 10.77 2.67 6.78 7.45
R A IR 1,585 1,404 1,414 1,475 1,540 Al (55.57) 8.08 23.17 10.87 10.05
SR 3,491 4,300 3,688 3,688 3,688 EPS (54.59) 8.08 23.17 10.87 10.05
A 7 8.56 0.00 0.00 0.00 0.00 BFAIKEAHKE (%)
Bk A 5,085 5,704 5,102 5,162 5227 A AiE 18.47 18.81 19.01 19.25 19.55
KMt 5 4,288 3,114 3,114 3,114 3,114  EBITDA 17.53 18.80 20.27 20.62 21.01
ALK S 763.77 761.26 761.26 761.26 761.26 e AREES 5.89 6.22 7.58 8.04 8.44
R Ak 5,052 3,875 3,875 3,875 3,875 ROE 8.29 8.50 9.85 10.16 10.37
T A 8.51 8.26 8.26 8.26 826  ROA 2.86 3.04 3.79 4.15 4.39
i &1 Ao B 5,499 5,791 6,211 6,691 7,218  #fk#eH (4F)
& AR 5,508 5,800 6,220 6,699 7,226 fthE (%) 116.90 111.20 102.23 92.10 82.23
VRIS 314.73 312.15 345.12 381.68 42191  AAkE 1.18 1.01 1.03 1.10 117
B 5,823 6,112 6,565 7,081 7,648  &#LE 115 0.98 1.00 1.06 1.13
FERSH (X)
BFERSEE (R) 0.49 0.49 0.50 0.52 0.52
FEAL AR R EEFE S 194.13 198.93 195.92 192.59 192.40
SR (18) 2022 2023 2024E 2025E 2026E AT A4 R H 100.99 85.76 80.27 78.91 78.87
PE 10.01 9.26 7.52 6.78 6.16 AUt RHK 8.31 8.90 10.35 10.21 10.24
PB 0.81 0.77 0.72 0.66 0.62  MeHAM 101.44 122.06 126.00 123.88 123.77
EV EBITDA 9.06 8.24 7.53 6.99 6.44  HEFER (ART)
MEAE (%) 411 3.86 3.96 4.39 483 EPS 0.45 0.49 0.60 0.67 0.74
Al ek EE (%) (2.32) 14.77 16.48 15.75 17.34 EY i o 5.61 5.91 6.33 6.82 7.36
TR : N8N, S RH 5T
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
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