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Fe A 2022A 2023A 2024E 2025E 2026E
FTAPAN (BHA) 4041.82 4715.27 5776.35 6874.38 8084.62
K % yoy% 5.01% 16.66% 22.50% 19.01% 17.61%
FF)E (FHA) 780.00 1150.88 1452.39 1748.45 2100.08
K % yoy% 77.10% 47.55% 26.20% 20.38% 20.11%
HFROKE (L) 1.21 1.79 2.26 2.72 3.26
RN T 3.33 3.03 0.47 2.60 2.54
FRFRAF 7.55% 10.74% 13.17% 15.43% 17.97%
P/E 54.05 36.63 29.03 2411 20.08
P/B 4.08 3.93 3.82 3.72 3.61
&iE: BABEABAE 2024/4/11

BRERE

F4: NG AK 2024 F—FERFL, FA—FEENEESEAE 3.34-3.57 1¢
7T, FBlEHEK 45%-55%; £ MF=dE4 4108 3.09-3.32 12T, B3 K 46%-56%.

Q1 WRFIN 4, LHAXLHAM. —FEBEESFIEPIEA 3. 46101, FlIEKS
0.22%; HedE4AlETIEA 3.21 12T, BHIEK 51.18%; Ab4hA2 & il F M
., —7 @, OFATATNEEKEK, PATEARLAAENERKEA)ER, F—F
m, RTMRk, EFMERE. RERF RKERZIN, THAFRARRNGTG
FTECE . AL B AN “2KEAH 1619”7 FH BftEF LER F R0y 3T
W T Q1 kSeg IR E AL,

FMERERAET, BBEEES 55 1 AN KA T & IIRACKR T X
(2F), EXBIRED, BIFTAKREE. BEENI AW FAI9EK
R LANHEAE RN G BB LG E BT, TALSRBI AR, A8 H
G KAk ) A iE E R E RS 1) FF A F: 2024-2026 45 R TMAT
10%. 10.5%. 11%; 2) VFE%A09: ¥4 2022 Sk &k, 2024-2026 52 H4% F)iH
B AR ETRMCT 20%; 3) FAAlEE: 2024-2026 55 H KT 23%. 23. 5%,
24%, 3BT 20 RAAEAR L . LSAVE D . BA — 2T A R ATk
S VARG (2@ath. LE=Z. AITE), AP ELEF 2K EEF)2
4 AN K R TART BAT L -F 2 K-F R ARD & 75 S EK-F, ZoEAT A
SRS Y - L N E RN

BAVFAN Ao F B KA 2024-2026 /) 5) 52 B LN 57. 76, 68. 74,
80.85 e, FHL3EK 22.50%. 19.01%, 17.61%, LIMIaH4A9 14.52, 17.4
8. 21.00 1o (ATAH 14.52. 17.51. 21.04 1), Rle¥gk 26.20%. 20.3
8%. 20.11%, FEENAAFHBANELF T, BOERMTRAFIHEAR L THT
&, EEBBHYRGBHERE T RNBREHHEK, £HF “IN” L,
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T REE pmwre FBER P ETA
Lt E 2023 2024E 2025E 2026E 4t 2023 2024E 2025E  2026E
Vil 10537 10770 11396 12009 &k 4715 5776 6874 8085
N4 5826 5131 5537 5612 #FilmA 1403 1710 2014 2347
MR B 63 323 410 467 B LAHLE B 67 82 98 115
b p 3K 75 42 50 59 FLHA 1486 1791 2097 2425
Bt ikak 11 13 15 18 #m@EA 377 462 550 647
B 1012 1881 2025 2471 WM4&#%A -93 -81 79 -82
AR 3551 3379 3359 3382 FFMIEME -30 -54 -42 -48
ERFH T~ 2769 2596 2415 2250 M AMMAR I 0 -1 -1 -1
K IEK 74 74 74 74 BFHIRE 44 30 50 60
B 2%k~ 1837 1728 1618 1507 F A 1360 1717 2068 2484
R F = 323 267 209 162 FaksPon 11 11 11 11
HAbAE R T 535 527 515 507 ElksEh 9 9 9 9
=% 13306 13366 13811 14259 #|#E 1363 1720 2070 2487
#sh R 2407 2135 2285 2375 FriEdt 211 266 320 385
43 IR 0 0 0 0 ##)8 1152 1454 1750 2102
JEAT IR 275 319 382 448  VHBR AR A 1 1 1 2
AR R 2132 1816 1903 1927 HBEAEEAALAN 1151 1452 1748 2100
R R AF 159 181 174 171 EBITDA 1411 1768 2120 2533
KA 0 0 0 0 EPS (&) 1.79 2.26 2.72 3.26
HAkE RS R 159 181 174 171
A Brbit 2566 2317 2459 2546 FEMEwE
VHRER A 22 23 24 26 &EAE 2023 2024E  2025E  2026E
B 644 644 644 644 KA
AT 402 402 402 402 BN 16.7% 225% 19.0% 17.6%
BAE 9675 9981 10283 10641 E A 48.7% 26.2% 20.4% 20.1%

J AN EAARE 10719 11026 11328 11686 JafFAAd 44l 47.5% 26.2% 20.4% 20.1%
AkABRARSE 13306 13366 13811 14259 FKAH

ESRUE()] 70.2% 70.4% 70.7% 71.0%

ALERELR ppErn FAE %) 24.4% 25.1% 25.4% 26.0%

L EE 2023  2024E  2025E  2026E ROE(%) 10.7% 13.2% 15.4% 18.0%

BEFHAER 1953 302 1675 1638 ROIC(%) 53.3% 46.2% 58.3% 64.2%
#A)E 1152 1454 1750 2102 {44k H
7B A 143 131 130 130 K AfE W 19.3% 17.3% 17.8% 17.9%
W49 A -93 -81 -79 -82 A fifrrkE () 0.79% 0.00% 0.00% 0.00%
HFBE -44 -30 -50 -60 ARFFE 4.38 5.04 4.99 5.06

TEFEEH 681 -648 -102 467 @b E 3.85 4.16 4.10 4.02
HALZ BN R 113 -524 25 15 #FiEfehH

BREHDALER -718 88 99 97 EBR AR 0.36 0.43 0.51 0.58
PRI 54 -13 0 0 FlRB A4 E 8 13 13 13
KA 727 0 0 0 JATIKIKR A 4EE 5.47 5.75 5.75 5.66
HAEFNA R 63 75 99 97 HEIHF (L)

EREHAER 779 -1085  -1368  -1660 4k Gk ) 1.79 2.26 2.72 3.26
%2 Ik 0 0 0 0 #muzzasiGHm  3.03 0.47 2.60 2.54
B iEEEN 0 0 0 0 #mA#7G#nu® 1665 1712 17,59 18.15
238 JRIE -10 0 0 0 ffiw®
FARANARIE Hn -340 0 0 0 PIE 36.63 29.03 2411 20.08
HeFEFINAR  -429 -1085 -1368 -1660 P/B 3.93 3.82 3.72 3.61

EL N it R 456 -694 406 75 EV/EBITDA 24 19 16 13
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WH | B AR 6~12 4~ A A4t R B 48 20K P8 5%~15%Z 18]

BA | TR R 6~12 A At B B A 38 20K 18 72 -10%~+5%Z 7]

B | IR R 6~12 4~ A AARxE B HA2 48 403k k@ 2 10% 04 £

W | AR K 6~12 4 A AR BRSSOk £ 10%0A £

AT kIR K Tt | FUHAAK 6~12 AN A WA R 1A 8BRS ££-10%~+10% X 1]

BRAEF | TR ARK 6~12 A~ A A B B A 45 4k i@ /2 10% A £

ik FRBAREARE LA B S8 6~12/8 A W8] RN ( RAT L3545 ) Aaxt R #1200 E 5 4069485 T 35 R I,
£ A BT IHPIE 300 $54H B AT B ZHRIE (A EARE) ) AT IS4 (4=t
M 4ab ARG ) A FAT AL A P BB, ERT HUAFE 500 F850R L EE
FREAH KA (A VRGRI ).

T2 50:

FRAEFBAA BN OATEA “Ard” ) AFFEEARFTELZRA W THIEARTE QLT
#. . A REBBRABIARRERALAHER .,

AR AT AN E) B RA TR A T 69 AT FAT R E AT, R THEH 49 RIE, KAk E
B FaE, EETTARTE ZF R ERFrm. AN ) RAETIRIER 842 Lo e fe T M, HAIR
) FA B TR R BARAE AR AT R A BT 6 R8T, T RRR MRS, A a) A KR P15 BT
FERE BB Lt FT FBASE, EEH LS GATREM M EFH G, RREBEHTAH. £, &
W A5 B BIEM R RAELZ PAEREZ A, RMBIETR . R, 2 RAE O RLBEE, AN R
FRARE F 49 1 Akt IR AR EBUBOR TR R, RIS P TR 9 R T ARG TR ESNRE P, FMRE
P ABAE IR I

TIHR N, HFREEH, BETELT, N8 RIAEFTA B AEF AIRE P 691547 1 2 P7 5| B AGIEAT AR K
AT FAE.

BRHREE, LREAFOHUT, A8 BRI AN 6 KIAMAG T 8 R HAT 1% F 5 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E ARSI F BIRBALT AT W B ) Ao ik = 0 5 AT 2RI 5.
AN E] B S AN B 6 R AU AT R AR AT A AL AT LR AR T MR P 645 4.

AARE BT “F RAEA DA FRAE)” FTA . BRRZANE] BEHBER, EAIMAFANA, RFFARE
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