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847 2022A 2023A 2024E 2025E 2026E
BLPAN (BHL) 19,263 18,173 19,769 21,513 23,195
HKE yoy% 20% -6% 9% 9% 8%
JaEAFE (FFA) 4,525 4,923 5419 6,014 6,593
HKE yoy% 14% 9% 10% 11% 10%
R E (L) 0.70 0.76 0.83 0.93 1.02
FRAAERE 0.96 0.95 0.97 1.02 1.09
FERFRHEF 1% 1% 1% 1% 1%
P/E 11.6 10.6 9.7 8.7 7.9
P/B 1.4 1.3 1.2 1.1 1.0
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SH 4R 2023 Z024E  2075E  2026E o 8 2023 2024E  2025E  2026E
ol 10,934 14,402 18,450 23,150 A 18,173 19,769 21,513 23,195
BAL £ g 84 91 99 107 ok K 11,702 12,473 13,733 14,701
B A R 3 1,952 1,977 1,992 2,083 i AR 149 162 177 19
i 4 R 3 127 137 149 159 HiE %R 76 83 50 97
5% 52 56 &1 65 FEEH 1,037 1,128 1,228 1,323
Cah 89 97 106 114 HEER 105 114 124 134
fmE e~ 1,643 1,759 1, 887 2,009 HEER 109 12 -14 -50
B A S H 14,791 18,422 22,637 27,573 e T 49 17 33 25
RS 240 242 245 248 . LT -23 -16 -20 -18
B T 14,046 14,046 14,046 14,046 AL E =1 4 2 3
B & 23,726 26,214 28,675 31,111 Bk A 1,570 1, 666 1,901 2, 080
i g i 1,755 1,755 1, 655 1,455 B 144 174 160 167
LA > 3,070 2,735 2,434 2,163 EE X 6,753 7,457 B, 267 9,072
YRR v 2,618 2,636 2, 650 2, 661 & ok Ak A 42 25 34 79
A & #h i & & 45,454 47,628 49,705 51,684 Ak o & M 5 g 7 ]
FF44 60,246 66,050 72,342 79,258 #AEE 6, 790 7,473 8,294 5,092
45 B 1 3 126 150 150 150 Fir §5 44, 1,272 1,400 1,554 1,704
R 918 994 1,077 1,153 EEiE:! 5,518 6,073 &, 740 7,389
B 4 Rk 3 1,870 2,025 2,195 2,349 YGRS 594 654 726 796
1 Ak 3 W 5 6 & 7 BEFELFHA 4,923 5,419 6,014 6,593
&Pl & 315 343 373 403 NOPLAT 5, 606 6,083 6, 729 7,349
B 43 3,773 3,773 3,773 3,773 EPS (H: Mg &%) 0.76 0.83 0.93 1.02
— g F| e dEiE h A 452 452 452 452

iR A R 1,093 1,155 1,221 1,286 FiEMFEF

A -k 8,554 B, B9E 9, 248 g, 573 £ ¥R 2023 2024E  2025E  2026E
K g5 3k 1,792 2,292 2,792 3,292 AERD

B A 0 0 0 0 Tk HES -5. 7% B.B% B.B% 7.8%
gdrdah i fiv 5,361 5, 361 5, 361 5,361 EBITH k£ 8. 3% 8.5% 10. &% 9. 2%
A i A & A S 7,153 7,653 8,153 B, 653 BgndAfAEES B.B% 10.1% 11. 0% 5. 6%
aEe 15,707 16,551 17,401 18,226 EHEH

1 B A S ATA 4B 40, 277 44,583 49,299 54,594 4% 35. &% 35. 9% 36. 2% 36, 6%
VEHERME 4,262 4,916 5, 642 6, 438 kS 30, 4% 30. 7% 31.3% 31.9%
LE R 44,539 49,499 54,941 41,032 ROE 11.1% 10. 9% 10. 9% 10. 8%
Atk AmENE 60,246 66,050 77,347 79,258 ROIC 19. 5% 18. 4% 17. 7% 17. 0%
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AeETE Rl HHFA FE R 26. 1% 25.1% 24.1% 23.0%
e FRE 2023 Z024E  2025E  2026E i A Bk 17. 4% 16. 7% 15. 9% 15. 2%
BEAgaeiE 6,151 6, 288 &, 632 7,069 Eah g 1.7 2.1 2.4 2.9
e E 6,945 7,613 8, 351 5,063 o 1.7 2.1 2.4 2.9
& E BN 3 -4 -5 -4 HEEH

BERBASH 99 -24 -14 -91 S Wl ki E 0.3 0.3 0.3 0.3
BEN R R 387 232 253 231 R R R 39 36 32 a2
B 8o -1,282 -1,527 -1,953 -2,130 B RR 3R 8 R H 51 55 55 56
EfEsHne i -1,984 -2,033 -1,800 -1,620 AR 2 2 2 2
FALH -1,994 -3,682 -3,685 -3,4688 Rk (L)

[EETE T o -1, 158 0 0 0 HFEira 0.76 0.83 0.93 1.02
LSS 2L Tal 44 1,168 1, 649 1,885 2, 068 HBEEER LR 0.95 0.97 1.02 1.09
BEEHALE -3, 052 -787 -784 -749 Y W 6.20 6. 87 7.59 B. 41
1§ 33 o 161 524 500 500 Ak $

A B A8 LA -2,56%9 -1,729 1,936 -2,137 P/E 11 10 g ]
B &R 111 0 0 0 P/B 1 1 1 1
4k 3ol -433 418 652 888 EV/EBITDA 42 38 35 32
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BT AL AREY ) AR FATHABERE AT BB LA, ERTHAIFE 500 5 RAH LT LEE
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