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8] R AR 2023 SRR A 2024 SF—F 4R, 2023 F I 90.81 1L,
Flrb3g K 20.84%; 28447 4.14 T, Fl3g Kk 10.72%; k5 )24
A F)E 3.99 1270, FlHIEK 7.26%. 2024 4 —ZF B 52 LA 23.14 1L,
Bl H3g K 6.79%; V3844108 0.52 120, BT E 31.51%; fedkE)as
#4178 050 12T, RTHE 32.32%.

N B KA 2024 SRR Z3mit k) (BE) , W® 261 Limst 4%
F 17649 TR, M E KL 2023 F4edbva B4 A A £ &,
2024/2025/2026 5% #1338 K %5 5 T AT 15%/36%/60%
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N B) R R G EAE BT K, FRMARIEE AR IR K AL S R 6y S
A%, 2023 oSk HhAedE A A AR 64.77 e, Rk
27.53%, N hbik 75.87%, R+ 3.95pp; 4 4E 3.67 1o,
Bl Hb3g K 27.38%; e SmiiE 45310, RHIEK 9.21%; EJ5F BAK
4E 7.01 12, RIRTHE 9.30%-

> MEREHEEM, KHARBREZELS

2023 SF NG —F R E 6 AT E R4 B, BT RHE ., 5N L
K5 FRERIEZZARA, 2023 5284311 %E 1,061 &, L+ 82l
JBT99 K, MMITE 272 K, *(MWI1E 10 K, 1M/EHAALK 5116 K, R
PIE K 26.17%. BBz, ARG L HEER, NIHLET E5IK
V& By, FFAst A ekt Ad & EIR % W 25, 2023 SF 52 A4, bk 445 & 50
21.64 1, FlH3EK 54.58%, AN &ibik 23.83%.

> BAFA., BIEE5IFR

F 5B B E AR AT e R R AT, KA 8] 2024-2026 F
N 5 A A 112.51/140.86/176.93 12 ~ , *F B ¥ & » A A
23.90%/25.19%/25.61%; 13444185 % 4 4.79/5.68/6.74 12 7., 3t 5 45
R A 15.65%/18.43%/18.78%. NaFH=H. 2L HH., WEEL
Je, HETTHNEEE, 4T 3F) 2024 F 16 12 PE, & B4-# 59.51
T, BB ENHL

AT LTINRTBIAM: BAR TiF: BORTFHAE; T HEH
Al TG KRR AT o

W F- B iAo R 2022 2023 2024E 2025E 2026E

TN (FF L) 7514 9081 11251 14086 17693
HRE (%) 43.54% 20.84% 23.90% 25.19% 25.61%
EBITDA (&7 ) 1255 1528 1473 1653 1549
3B AE (T L) 363 414 479 568 674
HEE (%) 20.90% 14.05% 15.65% 18.43% 18.78%
EPS (7L/f&) 2.82 3.22 3.72 4.41 5.23
T &% (P/E) 16.9 14.8 12.8 10.8 9.1
4% (P/B) 24 2.1 1.8 1.6 1.4
EV/EBITDA 8.0 6.7 7.7 6.6 6.8
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*E R Alg %
L¥CH- Y 2022 2023 2024E 2025E 2026E HEFEHA 2022 2023 2024E 2025E  2026E
Ll 933 858 1125 1409 1769 AN 7514 9081 11251 14086 17693
SRl T X 592 440 4624 5596 6786 F Ak A 4799 5823 7309 9254 11732
FA R 131 44 106 132 166 B At A e 23 36 34 43 54
A 2166 2374 2803 3550 4500 A 1911 2390 2901 3592 4512
A 18 222 254 305 371 EZ% A 210 197 270 310 398
AR A 3939 3938 8912 10992 13593 W 4% A 102 126 162 199 173
KIAREALIL T 18 47 47 47 47 P BAE R -35 27 -23 -28 -35
=R 2464 2485 2251 1982 1675  NAMEEIKE 0 0 0 0 0
EREIA 181 202 168 135 101 BF A E 0 -8 1 1 1
TR H = 90 92 68 43 19 H Ak 10 49 22 22 21
AR T 2693 3185 2942 2699 2699 F A A4 445 522 577 683 811
R F >4 5446 6011 5477 4906 4542 R & -5 1 0 0 0
f a3 9385 9949 14389 15898 18134  ALHM&H 441 523 577 683 811
s 201 750 3915 3967 4127 P AFAL 77 108 98 116 138
R AR+ B A 2803 2695 3801 4813 6102 %A 363 414 479 567 673
-2 1221 1415 1689 2127 2692 VR FR AR 0 0 -1 -1 -1
Al R kA 4225 4860 9405 10907 12921 12 & F &8 4 A1iE 363 414 479 568 674
KA & A 2155 1950 1374 822 382
KA E 408 0 0 0 0 W4 E
HA 38 294 294 294 294 2022 2023 2024E 2025E  2026E
ERAh 7 AT 2601 2244 1668 1117 677 ARk A
R Ak At 6826 7104 11073 12024 13597 ERIR L ON 43.54% 20.84% 23.90% 25.19% 25.61%
VHAL R 17 17 17 -18 -19 EBIT 33.45% 19.69% 13.82% 19.41% 11.60%
M A 99 129 129 129 129 EBITDA 31.57% 21.74% -356% 12.22% -6.29%
FARNAR 1391 1361 1361 1361 1361 )2 & FENEAAE  2090% 14.05% 15.65% 18.43% 18.78%
RSl & 1085 1371 1843 2402 3066 EARA
RARS AT 2559 2845 3316 3874 4537 ERIES 36.14% 35.88% 35.04% 34.30% 33.69%
R AR AT R AR S E T 9385 9949 14389 15898 18134 kS 4.84% 4.56% 4.25% 4.02% 3.81%
ROE 14.11% 14.48% 14.38% 14.58% 14.80%
AEARER ROIC 19.11% 10.63% 11.16% 8.56%  9.49%
L 22y 2022 2023 2024E 2025E 2026E =2y ]
A A 363 414 479 567 673 FE A E 72.73% 71.41% 76.96% 75.63% 74.98%
A7 18 e 4 712 878 734 771 565 AALE 0.9 0.8 0.9 1.0 1.1
W %% R 102 126 162 199 173 R LE 0.4 0.3 0.6 0.7 0.7
BRWY (A He) -1045 -208 -430 -746 -950 BiEf S
BEFEEHN -16 427  -3328 -346 -386 BT K B 4 % 12.7 20.6 2.4 25 2.6
e 1073 240 433 749 954 Vg E S 22 25 2.6 26 26
BEEHALR 1191 1024  -1949 1194 1028 S R S 0.8 0.9 0.8 0.9 1.0
KR -367 -451 -200 -200 200  HmdEiE (L)
KR 1722 -229 0 0 0 R E 2.8 3.2 3.7 4.4 5.2
HA -409 158 -3 -3 -3 BT AL 9.2 80  -15.1 9.3 8.0
B EDALR -2499 -523 -203 -203 -203 AT~ 20.0 222 25.9 30.2 354
A aR T 1459 343 2589 -499 -281 L $
MR AR 30 30 0 0 0 RS 16.9 14.8 12.8 10.8 9.1
H Al -332  -1036 -170 -208 -184 kL= 2.4 2.1 1.8 16 1.4
EFEHALR 1156 -663 2420 -707 -464 EV/EBITDA 8.0 6.7 7.7 6.6 6.8
A I AR -152 -161 267 283 361 EV/EBIT 18.6 15.8 15.4 12.3 10.8
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ARERMEG, EANGEF LA, BEIERREICAAKE ARE DAL A BRIERGE P . ARE PO LR TRAVAN T RO T AF A,
A2 B BRAE KA i 43 B 09 /R A M R R AT IRIE, ARE T2 8. SRFARBEFAE, THRITRIERAEZOEMN SN R FREL, ZFRE
B BRARF BBRBRAREARGLAT B, U HRAARBRE R, BEATHEYTHSOTHETAGNARE . P ST ARE PR LA
WA, FRREEEEAGRT B, MWHRUfHTE L, LREHAE, Bk, Wi, HEFFDEFRNEROE L. HRIEIH LA KIRE
Prigm ey — 6 R, BERIERR/ R XA R ¥ FREAT AT,

AREP B ERL, FEAFNA ARE BB G0 EAAb . ZFEL, FEARMNAE B0 TR £ 5. SEGERTF REAEA B BRI TF
efk, ETRRNE, BRRIERATRASKE 5 RAREMEEL, 44BN R — R TRE.
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