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2 8] BA A B AEE

8 AT 2022A 2023A 2024E 2025E 2026E

gk (BFT) 10,570 10,577 11,845 13,802 15,450

K E yoy% 20% 0% 12% 17% 12%

FAE (577D 1,202 1,329 1,606 1,881 2,185

K% yoy% 35% 11% 21% 17% 16%

HFRk s () 0.81 0.90 1.08 1.27 1.47

HRANERE 0.52 0.40 0.88 2.55 0.24

BN HE 1% 1% 12% 12% 13%

P/E 20.0 18.1 15.0 12.8 11.0

P/B 2.3 2.1 1.9 1.7 1.5

&iE: BRh 4 A9 BKHEN

BEE R

B E4: 408 BNEAH 2024 5 F—FHLGNE, 2024 £ F—FEMITEAE L
JAN 26.48 127, B3 13% &4 V2E4411E 3.191C7T, R 18% A4 .

B UARKERFRIAA), SHEKES. 1) 2024 F R AN 5] & b= S EAL AR 2T ok
FREAEG—F . 2023 F N 5] KA 5 B8 A A0 35 7S Ak D 537 X st 3t 438 & b A s s
&I B F 23 F3R5HNRFIHF I H 2309.53 7T 4 @QFLHBET 23 F 8 A 2k
TZFRHIAE L 2024 4 600MN F1 B A 2 Rtk S i—F X & R AEHIRE T
TREE, Wit 2024 F 12 A R &K A7 5. 24Q1 R £ T % R &2 HARF 7
X HZ, T AAF RS .2)2024 F—FF SN T F I 2.64 12 71.(+96.42%) .
2023 4F, M RSP T 5 28 100%, 3T E+48%F 3.4 107L; AL LS
NKAR M RAIT G, A8 H DSk E IR afI T T35 Ltmis,

B 24Q1 S AHRFH 12% (B BI3RI+0.5pct), —ALle A#gta. 28—k
KIAEM P ik : ORMF: PAEH 24Q1 8 # 7 AR M H AL 4, ARt T4
BLi% . MRS = it iEAf; Qpiie: %K 24Q1 EFE, HeFREH IS, O
WAt PAUEOE 24Q1 IRALER AR TR AL T SRR E T ERRIEF; DAE
B FERMKREILASSBHECHTR L, BKE A 50%A L,

B SFAN+AARBRLHEEHEKEC, AXABAZHEG L E. 2024 F0 355 Lok
ANHHE B 119 12T (yoy+12.51%), #1848 57K B 4= 18.6 1= (yoy+15.86%) .
N5 2024 FHTEFERT S B 153.50 [L A, AEEH SR AR S 5T 45 1L
T, # 2023 F5FRA 43K 38.86%-

B RAILERZA+SSHSRANIREZERA AL, REBELLAPHS
BREAE. 1) REZLIRAHED, EXFAHE. OREE L NIARXTRA
TFEAT R BAFR T LRE; QRAE M IR H e, QT F A 4E
A1 23 F 8 A XA (FReEMEA—RILIE K, 738407 18 A Al 45 M) 1 )
EHFEY) ME, Ak 10 FH S EMAMABMST %2 W@ 2500 12T, 2) HAHEH
Aol RS A K BB R R, ERAHRERI MBI IKE. DRTEHEELE
P LA, ARFRIHEATHK; Q@i IR (18 F4221 F23) +
SRR (R L4 80%AXAR) Bd AR & I Aol K48~ ik . 3) RABEEZ—HIL
A, ITEMTBAAEBEMEET. OLBER G RIEERK, PREXAF TS, £
KRS EIFmRALBREAM KK, QT HAF: RIE KA ELSHHIFik, RAK
W R ATRE S QS FithREl: R ZB KR IERABRE ERFIL—RILER,

B OBRFEN KMAT ) 2024-2026 F 7 AL N A 118.45/138.02/154.50 12, V34
% #1018 A 16.06/18.81/21.85 12T, *t2 EPS 4514 1.08/1.27/1.47 %, & PE %%
A ABXMBXMIX, hH “FEN” R,

B ARRT: ERITEEHRNE; ST L FHRRATH; BALFAERXERRAA.
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BTN £
xRk 45 H A A LR E 3 ¥i5HA A
2HEE 2023 2024E  2025E  2026E 2HEE 2023 2024E 2025E 2026E
ik 5,192 6,595 9,340 9,012 L2 PN 10,577 11,845 13,802 15,450
R 2 2,991 3,532 4,115 4,606 ERI% W 7,268 8,018 9,301 10,353
M K 5,647 5,404 6,833 7,349 e B M Ao 61 68 79 88
AT K 2K 81 89 103 115 HERR 92 88 94 105
boy 3,721 4,464 3,199 4,900 E32 5% A 764 846 980 1,103
S 0 0 0 0 L& 8 661 675 759 772
H AR T 203 227 265 297 W% % R 12 62 -55 -113
R F A 17,835 20,311 23,856 26,278 15 R RAL B K -85 -85 -85 -85
HAp K BT 10 10 10 10 #EBAEBR K 94 94 94 -94
KRR AL 892 892 892 892 NRMAL T T E 0 0 0 0
i 4,641 4,788 4,844 4,805 R HE 22 22 0 0
AR IAL 811 761 761 811 H AL H 35 0 -200 -330
AT~ 516 564 613 699 & A1 E 1,598 1,933 2,266 2,633
HAedE R T~ 724 734 745 758 Bk Sh N 8 8 8 8
AR KA 7,594 7,749 7,865 7,974 RIS W] 1 1 1 1
#EAH 25,429 28,060 31,721 34,253 39 & 8] 1,605 1,940 2,273 2,640
48 HHE 3 1,147 1,147 1,147 1,147 P A3 AL 208 251 294 342
R E 1,294 2,616 2,978 3,206 # £ 1,397 1,689 1,979 2,298
AT K #K 5,737 4,644 6,364 6,541 VRO AR B 69 83 97 113
LB 0 0 0 0 2 & # 4 8] % HE 1,329 1,606 1,882 2,185
&R % it 713 592 552 463 NOPLAT 1,407 1,743 1,931 2,199
HA A 2 624 624 624 624
—F A B I AR f 4 220 1,110 1,110 1,110
H MR R 888 968 1,104 1,216 EEMFE
At 10,623 11,702 13,880 14,308 2HEE 2023 2024E 2025E 2026E
KA 1,920 2,070 1,870 1,970 o - ]
R AR A 0 0 0 0 ERIR IO B E 0.1% 12.0% 16.5% 11.9%
HACER ) G AT 631 631 631 631 EBIT K % 6.9% 23.8% 10.8% 13.9%
AR R AT 2,551 2,701 2,501 2,601 DER:=ASSRE A RLEE £ S 10.6% 20.9% 17.2% 16.1%
R4t 13,174 14,403 16,381 16,909 KAV
V3 o B FTR H AL A 11,488 12,806 14,393 16,283 ERAES 31.3% 32.3% 32.6% 33.0%
VR ARG 767 850 948 1,061 RS 13.2% 14.3% 14.3% 14.9%
PrE A A SE A 12,255 13,657 15341 17,344 ROE 10.8% 11.8% 12.3% 12.6%
R AR RS 25,429 28,060 31,721 34,253 ROIC 11.1% 11.7% 12.0% 12.2%
BT A
AEREE B3/ FH AL "R E 51.8% 51.3% 51.6% 49.4%
SR 2023 2024E  2025E  2026E i 4K b 32.0% 36.3% 31.0% 28.0%
BEEHALR 594 1,307 3,780 352 WA R 1.7 1.7 1.7 1.8
AN E 1,765 2,210 2,402 2,674 # R 1.3 1.4 1.5 1.5
By -405 -743 1,264  -1,700 B
XS Y58 & A -1,926 212 -1,932 -925 ERXFREE 0.4 0.4 0.4 0.5
g M R AT R R 1,643 230 2,082 404 JE IR 2R # R H 161 168 160 165
A E R -482 -178 -35 -101 T AT IR 3B # R S 210 233 213 224
BEEHALRK -2,116 -591 -595 -599 BN R 174 184 148 141
KREH -2,890 -603 -583 -586 R AR (L)
BRI F -39 0 0 0 EJ LS E 0.90 1.08 1.27 1.47
HAK T TR 813 12 -12 -13 ERZELER 0.40 0.88 2.55 0.24
BREDRLER 962 687 -440 -81 B F T 7.75 8.64 9.71 10.99
F& 2 ¥ 679 1,040 -200 100 LR S
RE A A 8 AT -282 -540 -602 -670 P/E 18 15 13 11
B Ak 79 0 0 0 P/B 2 2 2 1
b A 486 187 362 489 EV/EBITDA 96 77 70 63

AR R FRIERHF P, wind
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WE | MK K 6~12 A A Aast F 272 A 45 ke A2 5%~15%Z 14]

A | MK K 6~12 A R A8t ) 205K A 45 Bk 08 A2 -10%~+5% 2 19]

BWAF | A K 6~12 A~ A R Aast E A R 3 a2 10% A £

WHE | MAAK 6~12 A At R HAA f 45 #k g A£ 10% A £

(A T | AR K 6~12 AN A A3 AR R 45 20K R £-10%~+10% 7]

WA | ABAK 6~12 A AT E AR E Sk £ 10% A L

HiE: WRHATEARERA BB 6~12 N A RSN (BAT 45400 At B 292 A 45 209 4 st 7 3% & o
b AT AP E 300 453 Aok MT I A HORAE (AU IEARE) R M AE S (4FRT
WO ik ARey) AR E; BT HUABMRT AP B KR E, ERTHUARE 500 455 R AT &2 E
e AKRE (FALIGIRIN) .
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FRIEFBOABRASE (AT RAF “A2d”) RAATRERAEEEEZLRSWFTHIERBT FRL 5 T8,
ARERBEANNGEPER . AXAR2BEUAKBLARERAESE P

KA AT A A A IAT A RN T 0 AT A S AT, RIRT fh# 60F R A, KM, &
Mo, LEiE RGN Z 5 R0 KA 5 ) RAL TR IAS G0 RHE o £ 2 ML, BRSSP
B L FOU MR BARA AR AT A R0, TTRAR IS, AN SR AREH AL TERL
dil s e FH TSR, REF LS AT XEARGZHREL. AMETBGTH, TE, L. 4K
MR E P ERELR, FHRETIE . . 23 R 5 00 R REI, A0 3 RALd & o 8914
B RSB AT AR AR P A SRR R 5 TR RS SABIE 7, M RE P A0
o

THH A, BFKEEE BETELT, AN RAHET A BAE B AIRE b 9447 1 257 5] BAAETIR & 7
AEAT ST 4

B H L EE, EEERAFGFILT, A 8] BRI AN 8] 69 XA T it 2 1A R F 3 B A9 0 8] BT AT 893
FHBATR 5, I 7T Ae A L) 8] IE [ R B BUARBE T 4RAT M 5 1R Am 2 8k = e 5 & AT 2 RRIR G0 A
8] B AN 8] 6 K IR BAS AT B/ AIRE N TT R AT LR AR T AP 617 &

AR « b FAE A AR G BT o Foe A2 8 B @Iei, AEMIFAA, REA AR At
IAEITH K. K. HHl. B8 Pl A, HREM ARSI TSR S0 M 35K,
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