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Fe A7 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
&E: BABEABAE 2024/7/11

BHEE

B OFH: AEKA 2024 FFFRAL, Wt EFFEREHESFE 6.95-7.6 1C

T, RIHMHEK 31%-43%; LRedeia B4 #178 6.58-7.23 LT, BHEK 34%4
8%.

KERK, —FFIodEPLK+H30%. » 8 ALt EFFRIEE5F09 6.95-
7.6 12T, RBHIEK 31%-43%; 5 HIedp )34 4)0E 6.58-7.23 12T, Rigk 3
4%-48%, H P, ¥ —FF it EIEAAEAE 3.42-4.07 e, AL 3. 751
Bl Eb3g K 13.62%35.22%, 1A 24.42%; #it =& F LA iedE4 408 3.29-3. 94
1oL, P14 3.6217T; RHIEK 18.35%-41.73%, P14 30.04%, —ZF 2\ 3%
SE B AIIE RS, ELFRISAKGHEILT, 2402 A SR ERIE
K, BATAHNEATHEZBHGR T LN .

A L R K RAT S o A0 8] R AR REACH I 75 5, B 77 F B IS
EOPEBENSRANAEAEEKE, T LAERER NG E @ LG A
B, TRESRBBEAER, N FERKEN AL VBT REORA, 1) 7
FALEFE: 2024-2026 F 5 A RAKT 10%. 10. 5% 11%; 2) Va#440E: w4 2022
F AR, 2024-2026 SF)3 B 5 A)HE T A K ETAKT 20%; 3) FAkANEE: 202
4-2026 95 A RAKT 23%. 23.5%. 24%, /8] EEILT 20 RAAEAN L . kS AR1N
B, BAH— R THHRAT LA SMER RN S (@ath, £E= /. B
TE), HEPEEAT IS A a B4 ANE N K KT B AT Ak 3 K St AR
b 75 pATAEKF, RHSRIT a8 AR KEE S,

BAFAM A B F B AT 2024-2026 ) 3) £ I AL N 57. 76, 68. 74,
80.85 e, FIHL3EK 22.50%. 19.01%, 17.61%, LIMIaH4A9 14.52, 17.4
8. 21.00 127, FIEb¥gK 26.20%, 20.38%. 20.11%, ZERNEH P HEirEF
5, BOERMKRAFBEED LS, EARBHRY S+ EN T SR IRS
BK, g8 “EN” P4,

A RFTEFH: RARMEEDGRE: TRK, LF7TREKLTAFTHRR
M BORRARIE; AR M1 & 838 2 A0 A%,
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k7 atkk pw e AR S EAA
it S B 2023 2024E 2025E 2026E 4Ait4E 2023 2024E 2025E  2026E
wsh K 10537 10770 11396 12009 F A 4715 5776 6874 8085
RNA 5826 5131 5537 5612 EdkmAk 1403 1710 2014 2347
JE 63 323 410 467  HLHLA A I 67 82 98 115
A SR 75 42 50 59 FkHA 1486 1791 2097 2425
HA ik 11 13 15 18 #mEA 377 462 550 647
B 1012 1881 2025 2471 WMEHRA 93 -81 -79 -82
HAp AT~ 3551 3379 3359 3382 HEMEMK -30 -54 -42 -48
FRBHE> 2769 2596 2415 2250 MAMMAERFHIKE 0 -1 -1 -1
K A% 74 74 74 74 BFANKE 44 30 50 60
K 1837 1728 1618 1507 B ibA|iE 1360 1717 2068 2484
T H = 323 267 209 162 AN 11 11 11 11
EAbIERF KT 535 527 515 507 EAksh Ik 9 9 9 9
KEEH 13306 13366 13811 14259 FEEH 1363 1720 2070 2487
A3h Rk 2407 2135 2285 2375 HiiFAL 211 266 320 385
53 I 0 0 0 0 #%## 1152 1454 1750 2102
JLAT IR K 275 319 382 448 Y HEARA 1 1 1 2
HAM A T 2132 1816 1903 1927 JaBFAE HFH 1151 1452 1748 2100
kA3 R 159 181 174 171 EBITDA 1411 1768 2120 2533
RHE 0 0 0 0 EPS (&) 1.79 2.26 2.72 3.26
HabdbR R 159 181 174 171
R ket 2566 2317 2459 2546 EEMFILE
b HIRFAR A 22 23 24 26 4HFE 2023 2024E  2025E  2026E
A 644 644 644 644 MmKEES
FARNFR 402 402 402 402 FALEA 16.7% 225% 19.0% 17.6%
B A 9675 9981 10283 10641 & ikF|i 487% 26.2% 20.4% 20.1%

JaBAnd RAARAE 10719 11026 11328 11686 )2k FEAA 441 47.5% 262% 20.4% 20.1%
AEARAMRA 13306 13366 13811 14259 #HEAlfEH

ER I 702% 70.4% 70.7% 71.0%

AERER sEra AFE %) 24.4% 251% 25.4% 26.0%

Lt ERE 2023  2024E  2025E  2026E ROE(%) 10.7% 13.2% 15.4% 18.0%

ZEFHALR 1953 302 1675 1638 ROIC(%) 53.3% 46.2% 58.3% 64.2%
A 1152 1454 1750 2102 4&fkgeh
I 18 Al 143 131 130 130 F= fifRE %) 19.3% 17.3% 17.8% 17.9%
W43 A -93 -81 -79 -82 A RfreE () 0.79% 0.00% 0.00% 0.00%
FRME -44 -30 -50 60 AFHHFE 4.38 5.04 4.99 5.06

TEFEED) 681 -648 -102 467 &L E 3.85 4.16 4.10 4.02
HA2 IR 113 -524 25 15 ZFiEfgH

BEREHAER -718 88 99 97 EF{ AR 0.36 0.43 0.51 0.58
FARI K 54 -13 0 0 FEKEHAEE 8 13 13 13
KB A 727 0 0 0 FATIKRIKE AR 5.47 5.75 5.75 5.66
HAAE TR 63 75 99 97 HEBEEHE (L)

EREDAER 779 -1085  -1368  -1660 Rk GRtakE) 1.79 2.26 2.72 3.26
43 Bk 0 0 0 0 gmuzzasiGym  3.03 0.47 2.60 2.54
KM 0 0 0 0 gmA%>G#as 1665 1712 17.59 18.15
L3 PR3 A -10 0 0 0 AfirE
RANARIG o -340 0 0 0 PIE 36.63 29.03 2411 20.08
b ERIAR  -429  -1085  -1368  -1660 P/B 3.93 3.82 3.72 3.61

E O Bk 456 -694 406 75 EV/EBITDA 24 19 16 13
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FEN | TR R 6~12 A A AAast E B A E IS AR £ 15%0A &

WH | B AR 6~12 4~ A A4t R B 48 20K P8 5%~15%Z 18]

BA | TR R 6~12 A AAax B B A 38 20K 18 42 -10%~+5% 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 £

Bk IRBAREARE LA B 6~12 4 A W8] AN (AT 540 ) ARRT R A 38 249 AR T 3% £ L.
HF A BT AP 300 $540H A0 H AT A ZHORIE (AT HEE ARG ) R BT 48K (4Hat
WS ARG ) A BB T A BRI AP B8 H0N M, EIRT B TS 500 4540 AL K LA
FREAH KA (A VRGRI ).

T2 50:

FRAEFBAA BN OATEA “Ard” ) AFFEEARFTELZRA W THIEARTE QLT
. AREDBENNNEFL M. A28 F2BBEMAMERRERALAZ P .

AT KT AN ) B EBFRA T IAA TS 69T FoAr R E R TAT, R TAEH 49 RALE, RIS
BIUANIE, i RZAEATH ZF B RH 0. A8 /) RALTRARIEK 245 B 09 A Mo T B0bE, ELRIR
L ey Forh. FIL. TN R RIRE AR AT R AT 69 H) 7, TARAFART A%, ANE) 3f AIRE BT A2 BT
FERE BB Lt FT FBASE, EEH LS GATREM M EFH G, RREBEHTAH. £, &
. 15 RN R B P ARSF LR, TMREMER . 5, R RFS e RAREEN, AR
FRARE F 49 1 Akt IR AR EBUBOR TR R, RIS P TR 9 R T ARG TR ESNRE P, FMRE
F AN IEDL,

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 RAES DA FRAE)” FTA . BRRZANE] BEBR, EAIMFAAA, RFFARE
HATEATR KB, KA. 4. 8. T, L, B REAARS AT R & 6 SIS,
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