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T 2023 51 A L7 69 AR UM AR M AR RARETIE REUTF, Ty RiE AN
8 % i K KK, 2023 FoN8) A “ARMANRET A b, AL
BRFSE “HRERT , BMAAMEA 2024 F3gmdF LR XA L
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AREITEPINIGF R E 2023 F, S A 2981 K24 H , %I 100%
WATHEE, HELFAE 3407 K, R+13%, Bk#Houh 2idd
CRHREREBRILEITER, BEMEN RIS RER,

> RARNGER, LAREAE, KR AkA, 2023Q4 2\ 3 LA £ R
y6+0.5pct £ 44.9%, £ &% 4 T PET il T, 2F LA R TR,
R r+0.7pct £ 43.1%, % A& 5 &, 2023 F454& % A £ F ru+0.3pct
Z1N7.4%, HMVINA ZBR B A 28 I iR454E B NG9 %, 38 e skAB 4L
NAedfe s ) E ERFRER+0.3pct £ 3.3%, &L, 2023 F .\ 3
LM HAF)E 20.40 124, B H+41.6%, JaF4%F% 18.1%, Rk
+1.2pct,

> BFRN: NS A AAAFLRM, ARG KL, TE&
Y HRAIK, RAMAH NI RERAA ZALBTHRFEIFTEK, B2
2024 55, BAVINA A “FRMEANKAE" B F AR fe BBER Y 0GR L
TABR Rt LA 2R AFORNE T, KA 8 2024-2026
# EPS 4] % 6.30, 7.59. 9.01 £, #t5 2024 54 A 16 B & 4
D h L Sh ikt E R AT T (192.52 n/ft) PE %4 31, 25, 214&, 4B "I NFA,
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EX S PR T 2022A 2023A 2024E 2025E 2026E
ERRXIIN 8,505 11,263 14,097 16,798 19,407
R Y6(%) 21.9% 32.4% 25.2% 19.2% 15.5%
J2 B AN 8 4 A1 1,441 2,040 2,519 3,034 3,603
R Y6(%) 20.8% 41.6% 23.5% 20.4% 18.7%
LAE(%) 42.3% 431% 44.1% 44.6% 44.9%
ROE(%) 28.4% 32.3% 28.5% 25.5% 23.3%
EPS (#%) (&)  3.60 5.10 6.30 7.59 9.01
P/E 49.40 35.79 30.57 25.38 21.37
P/B 14.05 11.54 8.71 6.48 4.97

R : T, 155 iERBFL FSTN ; KH% 2024 £4 F 16 8444
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CINDA SECURITIES

= RTA BI5H A A1 & BB HA
2R 2022A 2023A 2024E 2025E 2026E 2itEE 2022A 2023A 2024E 2025E  2026E
R~ 7246 8,769 12,532 15,307 18,051 R PSP 8,505 11,263 14,097 16,798 19,407
% x4 2,158 6,058 9,681 12,284 14,857 RIS W N 4905 6,412 7,886 9,306 10,702
SN R A 0 0 0 0 0 & AR 93 121 151 180 209
R 2k 25 66 62 74 85 e %R 1,449 1,956 2448 2917 3,370
AT 2 127 158 200 235 271 8% R 256 369 461 550 635
oy 394 569 667 787 905 L% R 44 54 68 81 94
E: 2] 4543 1,918 1,923 1,928 1,933 M 4% A 41 2 152 156 108
137k 4624 5941 6606 7,215 7,806 BALAR % A3t 0 0 0 0 0
K IR BEAH 0 0 0 0 0 B4 70 142 177 134 155
Bk~ (&) 2,232 2916 3,376 3,815 4,235 E: 0] 67 98 88 104 121
RIG = 357 485 610 733 853 = WA 1,854 2,588 3,195 3,846 4,565
Al 2,034 2540 2620 2667 2718 ERENES -18 -9 -9 -9 -9
& =Rt 11,870 14,710 19,138 22,523 25,857 #) i8S 1836 2,579 3,185 3,837 4,556
Rl At 6,706 8,047 9,946 10,286 10,007 A4 395 539 666 803 953
FIAE K 3,182 2,996 4,000 3,300 2,000 #A) 1,441 2,040 2519 3,034 3,603
Rt 2 3% 25 31 39 46 53 IR AR 0 0 0 0 0
R4 R 626 884 1,047 1236 1,421 2 B4 1,441 2,040 2519 3,034 3,603
E: 0] 2,873 4136 4,860 5704 6,533 EBITDA 2,054 2690 3690 47361 5,051
3k A At 100 339 349 359 369 EPS (%) () 3.60 5.10 6.30 7.59 9.01
KA 0 220 220 220 220
H e 100 119 129 139 149 AERER LNER G5 A
At 6,805 8,386 10,295 10,645 10,377 2iFE 2022A 2023A 2024E  2025E  2026E
D3 &8 0 0 0 0 0 B2E¥EHALK 2026 3,281 3625 4,318 4,823
2 EENS AR S 5085 6,324 8,843 11,877 15480 A8 1441 2,040 2519 3,034 3,603
R AR A AR S 11,870 14,710 19,138 22,523 25,857 I 18 4K 239 270 352 368 386
M %% R 50 58 166 173 128
TEM AR A G5 A HRAR % -70 -142 177 -134 -155
2022A 2023A 2024E  2025E  2026E FEF LT 521 1,118 755 867 852
RN S IN 8,505 11,263 14,097 16,798 19,407 E: 8y -154 -62 10 10 10
R 16(%) 21.9% 324% 252% 192% 155% BREHALR  -3,336 -758 -849 -852 -831
V2 G B 8] 4 A 1,441 2040 2519 3,034 3,603 FALE 791 916  -1,027 -987 -987
Fl 1o (%) 20.8% 416% 235% 204% 18.7% KA -2,610 -52 0 0 0
A (%) 423% 431% 441% 446% 44.9% E: 2] 65 209 177 134 155
ROE(%) 284% 32.3% 285% 255% 23.3% FEREHNALR 1,764 1,058 848 -863 -1,418
EPS (#3#) (%) 3.60 5.10 6.30 7.59 9.01 DElEI Ty 0 0 0 0 0
P/E 4940 3579 3057 2538 2137 (R 3450 5909 1,004 =700 -1,300
P/B 14.05 11.54 8.71 6.48 4.97 FAFA] 8 R -603 -811 -166 -173 -128
EV/EBITDA 3520 26.13 1943 1568  12.78 BB 38 iR 439 1,437 3623 2,602 2,574
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L%, gkt ek, ANXFLFFHE, T2 E0TF, §ARINLEAF
B ZAA RS R L. GHERERE ZIEFRHE DA AT, 2020 F 40 B A3 HE
FEABRAAN, ARARRAZELTRALEMALEIERN L,

RAp#, ANEIXFEL, FF ZFFNFE, T LIFRF, HEHANGHE
frib+=%F, ABAEPNEE. AR EFELAF—KHEIH A5HE. Kok,
PG ML R R R ELEE, L E4E BRTRFE, BT LAAYHKEE
#, REEBRSITRSHELSEFHEA.

RE, RouAtFAAEME, FLTEEARMEZXF LGB, ME2FE LA
SERFEHRAFHAIEE, | FREBRHAFIALE., FIIF S RAS TF AR
e B, TES. EFLR) R (REAFZEBEA) .

AWM, SaFME BFLTANXFILHELFTMLR, 2FReHFLER. £
ZHREKRRE SR (REAA XL AR, B LW, EE &bk LFHAT. HRE
so. FIFESE)  RBRBRGE (RELSARE. LETE., £ TE) .

RAR, 2FFmME, BFLTFRNKFLFFR, 2F0uHHREE., 22529
B REFRTNFES., R, PNEE, LBHE., 2FBL. BHBRE. F5784H.
A EBERR)

HR RELERRFRERSLML, BT RAIFLEEFEFLTEMLLE., Lg
ZF KRG DRI ML B, 18 KA E AL A AR AR B F 0 KR ALA, 2021 54
NBREBZEHR, 2021/2022 FEATAZFHM G AR SRR . 2023 Fin AZ X AEREL
e RN, E2E ZGEKRK.

IEH, BEARKFEPEFME, RBMKXFELFFIEARLANFELE, ZE%F (K
B RERE. LERE. FHRE) . A (REFRR I LR, AWM. k&
K) . AREE CREHF B EEA) 7k,
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S Im e A
BT A SRS P B E— AT AR R Y, AR A ERI TSI, b AR A M BT K AER AT
DTS S ERESPEEEE ENE S TV TP S RN CSE S PV L RN YN o
BAHTE S, Th, WAL RS T 6RO E LSIE LKA %,

R
FRAERIAA RN AGAT B A5 5AER" VAA P RS AR ERIE F & 5T A 01 R ERB A

ARERAN HEAIEFREZRA DR BEHEP GF BB, HEREP BB R RTREBY A AL, 54 5 L
FHRE AR, AREARBLLERFZEF, ATEOMRATF. FREFTABBRAKIARERALLA ANE G S ARE
Fo BPRESINRAA XARE G L, G RRFRAA L EG 8 ZR:E, 3 AREGAS R RAMALRE G TEREN
.

ARERETARREFRATHEGCNTG EHF, 2EHERTRIENTESL &AM TERE, FRENEHT L, 1H4E AT
WAL A AR AT h B B 8 E A AU, ARS8 69 1E R ST AF 909 ds . M RABTMAT fe 2 LT RALE 693, & &
ER IR ARE 9 LA EAE A B L MGRIE. AARREE, REERNRREE RE RATRRLE W T ik, HEE
BAEF K R 5 ARE T RE N, SRR —B8 A LARE, 2 Az RAER T ARk 4 A il Fa,

BARFTHR LT, AR 6943 & 3 AL 0 & R M BATHEFT AR T B, WA £ 825 P 4508 B4R, M 5HRARE
K, BPEZEAMETHETELIEBRREGHFEAH LR, FALESTFRLKERZERL, AMEFHFEGTH. LA, TLAHS
MRS, TR A IAAL A & B R K AE R RIACBT AT 09 69 ik Koo Ak #F,

BB A KT, A8 RERRE XBEAM T AR ML T RN 8T RATERF RIS, HATRRIAXILENEELR
B RF BREB T RATL SRS

AREMAAAGZBERH . REFRIERBERE, ETMNMF AT UETH K&K, L8, AF. #$ LKA AREH
AT . A3 FAER VI AL @) L B P R AR, Wl U R B A S K EAT A AT, A5 ARSI F 7 A TRIZAEAT AL,
AARAE BB A AR5 SR AE R 8y A E AR 69U B P AR BT L

do R BAZBAERBA, A2 QBB RAH A KRS, 32— 0B RARETEbAHBRBE LA R, BREFKRGEHE
K BT AA.

VELR it AR
BB R [EET =71 FLREFA
EN: AR T A 15%0 L AdF: LA AR
gﬁifgziﬁf§:fﬁ“”ﬁ Wi AT R 5% ~ 15%; LT R P F ST
BRI A A2 Bk 6 A A A BRMiaxt AR A +5% 2 A TR T A4,
Fdh: BRMAATHETFEAES%UT.

Rz

ERTHR ARG AT ). BAELRTERL ST EALERANTRE, LAEATROA G, EBRETH L S LSRN
T RAER T 5 B &SRR e AT F.

AR PR AER R — R R APTA 8 B R R @A RGBT H MG, BAA B S AL F 6945 A& LRATER TR 45, I
RREAEEQGRT G, MERUHZEK, LRELEAE Hh Me AHRFHEFGELAPIGE L. AEMELT,
15 BAE R TAAEAT AR AR R AR F 494547 1 B P73 ST R AAEAT AL, BOTH & A iR,
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