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BRIFN R (E
FY Dec 5T 2023A 2024F 2025F 2026F
Enllg 44,983 50,419 54,814 59,712
EBITDA 4,800 5212 5597 5959
FEiRE 2,186 2,611 3,058 3,544
&R 1,625 1,970 2,307 2,674
FEREFE (ReOERiE) 1,625 1970 2307 2674
FEHEFEERER (%) 96 212 171 159
Sk (o) 056 068 080 092
ERUEEIERER (%) 98 212 171 159
RERKE (JT) 055 067 078 0.90
SRR (oT) 018 021 024 0.28
BRWENE (Jt) 6.60 7.08 763 827
m&EE (&) 145 119 102 8.8
=R (f8) 6.9 33 34 3.1
BNSEHIESRLER (%) 16.9 48 5.0 4.1
EV/EBITDA () 44 36 3.5 3.0
FIRBEWERR (%) 2.2 2.5 3.0 34
mEER (8) 1.2 1.1 1.1 1.0
BRI (1) CASH CASH CASH CASH
ROAE (%) 9.0 99 108 116
EPS —E(FiHA (7T) 076 089 097
Hitvsmais B: 17 S$:3 H:3

U THTESHERR. L5, ERIEE. 28

0|

TRERERRERIRESEERR
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REFI, RERSE

RERER

REARH2023FFERER2024FF—FEIRS. 2023F,
NERWIN B TIES.2%E449.8(Z27T, A8 EFIEELIGK
9.6%E16.312, 2024FFE—FE, ARISUMNRLLIEKG.5%
ZE111.6/Z7T, BRFFERIER5.0%E4.11Z7T.

IRSSIRE, WSR2, H2023F 1050k, QAENFESRHIR
SHIHIIRSS AR "RENRIBIN" RS, mOKFE
BEGIHMET, MBAEFHEH R, SRERE
FMIRERLLBIRFERT K, BRI SEE11-12BEEMNB
BRARMIEKEEE30%, AFIT2023FLHREBISSE188.5
2, BER7.1%, mHHiik143%; e, 28T
2024 FF—Z=ELHIREBIFZEA9.4214, FLLIEK29.1%
(RIEA T RV 53 BRI UIEIE/925.2%)

[EEISW, HBEE, 202358, AEEEERTRABLER
B, ZREBRESEWIIZOETNE, oS LSTUEMLE
BiEHE, 2023FENFREZOEEMRARBLTE11.2%%0.87
7T, HEEEEAAREL TE17.3%Z0.507T, BEFIER,
AR TFE1.1%ZE0.377T, 2024F5E—=E, NFTREZ()
EERARFLL TR24.0%FE0.767T, FRME AT SHIER
K, BAEEREIESEEAIEER. SRR, ASS0ERE
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ERITRA (BAR) 2,899
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FY Dec 2022A 2023A 2024F 2025F 2026F
B 47,434 44,983 50,419 54,814 59,712
SHEIRA (43,102) (40,685) (45,545) (49,393) (53,674)
E 53| 4,332 4,297 4,873 5,421 6,038
Hh2E (i) /2l (1,898) (1,660) (1,825) (1,975) (2,188)
SZEFE 2,434 2,637 3,049 3,445 3,850
HitFEE (i) /2l (34) (110) (129) (151) (175)
MHRERUAIESE AR 0 0 0 0 0
ERIR (Z) /El (461) (341) (309) (236) (132)
BREEW 0 0 0 0 0
BOMEES/ (1RK) 0 0 0 0 0
PiaTFiE 1,939 2,186 2,611 3,058 3,544
FiSfizR (438) (537) (616) (721) (836)
DERSIRIRE (18) (24) (25) (30) (34)
yestisgsl 0 0 0 0 0
i 1,483 1,625 1,970 2,307 2,674
3EHSFE 1,483 1,625 1,970 2,307 2,674
EBITDA 4,630 4,800 5,212 5,597 5,959
i S

BERIEKER (%) 13.7 (5.2) 12.1 8.7 8.9
EBITDA K (%) 16.7 3.7 8.6 74 6.5
LEFIEEER (%) 14.9 8.3 15.6 13.0 11.8
ERBIERER (%) 1.6 9.6 21.2 17.1 15.9
FiARSHE

EFER (%) 9.1 9.6 9.7 9.9 10.1
LEFEE (%) 5.1 5.9 6.0 6.3 6.4
EFEE (%) 3.1 36 3.9 42 45
ROAE (%) 9.1 9.0 9.9 10.8 11.6
ROA (%) 40 43 5.0 5.6 6.4
ROCE (%) 7.1 7.0 7.7 8.8 10.1
DEIER (%) 16.1 31.5 30.3 30.3 30.3
FRSESR () 5.3 7.7 9.9 14.6 29.2
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FY Dec 2022A 2023A 2024F 2025F 2026F
REEE 13,785 12,665 12,656 12,563 12,270
MHREEUAIEE AR 2,283 2,719 2,719 2,719 2,719
H<AASR~ 11,370 11,719 11,782 11,889 12,031
METEEHEE 3,907 4,958 7,982 7,754 9,652
=R 208 158 158 158 158
REITIER 1,367 1,045 1,120 1,096 1,086
HtnRshasr= 7,435 7,533 7,533 7,533 7,533
&Rt 38,073 38,078 41,231 40,992 42,730
SEEEEIN 1,895 1,773 1,873 1,973 2,073
AT IER 5,322 3,622 5,693 7,056 8,946
Hftrimantak 5,806 4,824 4,824 4,824 4,824
KHRERK 647 874 1,174 1,474 1,774
Rtttk 7,319 7,680 6,963 3,323 873
52N 16,976 19,165 20,539 22,147 24,011
DETRRAR 107 141 166 195 230
Rasimeit 38,073 38,078 41,231 40,992 42,730
HNEEEES (2,117) 290 (1,706) (3,094) (4,994)
e/ (1R5%) 1,365 2,312 4,936 4,308 5,806
RIKEREIEER (R) 11.1 9.8 7.8 74 6.7
R EIEE (R) 47.8 424 39.2 493 56.6
FEERER (XR) 1.7 1.7 13 1.2 1.1
TR (f3) 1.3 1.2 13 13 14
malttE () 1.0 13 14 1.2 1.2
EEIEEER (£3) 0.4 0.6 0.7 0.6 0.7
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HEREX (BHR)

FY Dec 2022A 2023A 2024F 2025F 2026F
FRBIRE 1,939 2,186 2,611 3,058 3,544
FIRSHE 2,196 2,162 2,163 2,152 2,108
BT R (438) (537) (616) (721) (836)
MEREEWIISERWAMS RS 0 0 0 0 0
HEREET USSR 9) (94) 0 0 0
HERETW 420 (1,422) 1,996 1,387 1,900
HitZE SN NE e 1,183 1,092 1,009 958 884
BEEMFREMESH 5,291 3,387 7,164 6,834 7,600
AR (3,366) (1,995) (2,218) (2,138) (1,911)
Hfthess @ 90 (504) (548) (597)
MEEEWHISERWANEER 0 0 0 0 0
XERERIAIEERIRR 0 0 0 0 0
Hi R ENr- NS RE (428) 151 (195) (201) (203)
RSS2SR (3,802) (1,753) (2,917) (2,886) (2,711)
EffiRa (537) (531) (906) (935) (942)
BESTW 512 294 400 400 400
RITIRERTSFIN 1 44 0 0 0
HitRE SN METE (688) (646) 717) (3,641) (2,450)
SR RS ISR (713) (839) (1,223) (4,176) (2,992)
ICEERRRT 0 0 0 0 0
e 777 794 3,024 (228) 1,898
SREEWESTH (77 1.67 1.66 1.78 1.88 1.96
SRERASTE (7T 0.66 0.48 1.70 1.62 1.96
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ERIPFAEFITPRETENEEITRRR, EXUT:
AT
BFKH: TR 12 AR SUES RIAEX FRIEEASEUKIE 10%LA L
ik AR 12 A NS R IERS T R AR BB E N T~ 10%~ 10%Z[A)
BFKXW: TR 12 AR SUERIVEX T RIHFEEEEERE 10%LL
TP
BFKH: TR 12 MARRINL T RBE S
Wit TR 12 A RRI SR EEEHER T
BBFKh: FUHIARE 12 M ARRISE TR
PRIRAE: REIFRETIREAHAR 12 MR AERNSATIHEEE R EEHRIRNR
Hep A RIZLARR 300 SEHE, BIRMHIZIMEEREEUIEE, SRMHIZIUMRINARGESIEEARE, HINKHIZLISRIRISEEE

ROITHE+RE

£ 2022 #F 6 F 30 HERBBXW a1 FRRGHEE NI oI PR R,

BAERITINE, BUMEERERERIIEE TERIES.

—REIEE/ SRR FRIR

ZIREHERIES (RE) BREAE ( "ERIES" ) CHRETEILESIFIRESRESRNSER)HIE, ZRSNEERIES. ERIRT
BRLE ( "ERRITHIE" ) . ERIRT (F8) BRAE ( "ERRGTER" ) . ERESEA (FIR) RABRAF (FF "ERK
REHME" ) . ERESLEBERLE (B "ERESEFRE" ) REEXRAARMBELRAEFER. ERIEBFASRERIIANK
AFATREMAEAZF. EOAFEES (1) MEARAEGEDR. FORESEHFAARENAT, & (2) EREERESERD
ERSRER FMERSEAIRMA.

FRRBEPOERIIRRT ANTRNELTFER, EERILES (ERERFTHINK. ERRTESR. ERESAFIIRNERESIAE
BREEXRAR. WELAE. EF. BREEAR. RTH/ZHRE (G "ERER" ) ) MXEEBAERER EENEHIRIE. £
MERSLBHERAT, FARKREMEAVNFTESEAETIEE., FARREBTR—RTEN. FARREMSETEEHRERENS
ERBAATREARBRE B, MESIKRBHEHIER. FARIRGNMREESE, MERRREEMIMEHIREREK, REENBAITRK
BURMAGERE. SR BS. REFEN. EREAFKETIRESER. KRAHRRESENAIRG I THH—STEMS BNEE. [
EA/SARNAHRE (BREERFERK) . ARRRENMEHNA OB HEEARWLERARTE. EREFMEMBEARMUR /&AL
BTN ARBRHESZIRETREIGEBFENEXRR. EREFATESEARSIMRRGSRIIGES, FETEN DRATIRHESS
RALRAEHREECIRS. RERITRSUNEMBESRRS.

FRARRETHAVEAEE. WA, GE. T, PREREITENATRRREHE BRAE, ERIBSFERIERRNERSESMH5Z
. WA, HE. . PREXEITE—N. ZREPHEENEEMN, HAEN, BERESHIRRIEZFEENERE. SR
IREPREMIBHTRENTENEREREN, FETEFEEXTE—RR (FRELEAF) NMEEXEE. EREARBUSHEHRRR
EHREHS S TEH.

FHRFTRERETE. FIREEERSMXAEER IENGEZ, FRREA IR TAERRNERRRRSE.
ZIRETRIGE. WA, HE. T, PRSERGIHEE TREEEMRIER, BUAR EZHTEATEESTARBARR. MRS
il WA, BE. T, FPREREIFERETI— MRS MRIRTEFASINNE SIREREESRT, FEIANRRTZiREFEEN
il WA, Tt T, SPRERETHE, AAMISEEAERER (F/SHAIS ERTAERINA) RIS TRRATN/ERIE:

1. izfhE. WA, Tt . FPRERIHEEEEERRIRG I, &

2. (RIERRERHEMHSAMERAIMGE. WA, it 0. iRRESREITAEE 2.

SR T RRMLETTER SIREMERN AT BIFMBEXIRIR, BETARREE—(FERR.

FHRARBREPEHRTARERORIZ, NN ERE—AF (FRELNR) EHRNAERN, AMEEIANARRRERINARE R
RANHE R B B RAER.
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ba il

FARGHEIES I RBFANESR S SRR SRS D, DEMERISE, BMuyEMitHEAHRRE, FAARIRSEHE
SRR T AARNARMRR, FARE, EEFREERRRREHNMRmERSEEREEN AR AIME.

FOICRIIATIR SHERNER RS T E B EN D HTIDRIER KRS ' NMEERARIR SRR RITARBER AT RITREH EHRiBARNES.
LEIBREEAR (BEBHRARSNEEATEE. BENSRAR, MXIEMITEK, WISIEFRITARBERATRTREHF LihH
BARBARERIESRITHERATFATREF LHHENESE. BERIEREEARKEERIMEERNAR) . MARKRSABTREE
RENDITIIREXREKS SAMRIRERRORITARERAFRITREH EHBBANRBEHARFFE KR, EREFLURIIBXREFLIE
FR. ERBAESARREEREBELFERBEEFE PR, ARZARKRENOHINEN S EREFRRRITEIZSTIRLEFN. 2R
EERBRXEFRBERARBISKAR TR ISEWEEEBRIZELE. oHIPE kB ERERANRMS 2R EFIREIRITEH
NERISREEREKE,

AL SRR
1. EE2024 558 10 H, ERIES. ERRTHIIK. ERRTEE. ERESKIFIIRNEF RS/ SHEMMRBRARDRSERARR

SRS,

2. EREBSHERRTIIIESERRTESHIHRSPRAAIRTABQ RSB HE.

3. SCHIREIEERINE
ERiIF. ERIRT. ERESEHNIK. ERRTES. EFATN/HERMESIAEENIXRBATITREZR 12 BT EIRXIAH
FIRSHEFNECIES/IRETERRETRNREEYN. BRREXREERRFIHNEES TR THZE 12 MTAERIES. ERIRT.
ERRTES. ERESENINK. EF /3 ERESEEENRRKASIATITHHIEZ.

ERIE (FE) ARAE
EiEmEBEXHILERTEK 600 5 11 29201, 02, 03, 04, 05, 06, 07 BajLrEiE: 86-21-38562888, {&H 86-21-63151070

1 RETIEDHTIPAIE . Fi. K&,

2 EFFSERETEEAARMNNMESING, FINHESRITARBERAFRITREH EMBRBEARNIESHTTIRE, SESRITARERA
FRITREF EMBRBASASESTRZAFAEMSERZTH. EFEEREERRSXRMELAIRALER, SHHIRATIESR
ITARERATRITIREH LB ARSESAISEMME T RIRRA.
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