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>  BHEhR: ATHKE 2024 FEEWSRIRIR: 2024H1 SLIIE T 183.40 12
7, EE6+22.01%; |3E%FE 34.99 1275, [EEE+23.35%; NAEAEHEFE
36.89 1Z7T, RtL+32.07%.

>  NVGREBTRHE WA FiEeIEEFE. A5 2024H1 SLIEL 183.40 {Z7T,
EEE+22.01%; JAEEFE 34.99 127, [EEL+23.35%; 03EIAE%F5E 36.89
1275, FEt6+32.07%, Heh 2024Q2 SLIEWL 95.04 27T, [EEL+19.12%, 3%
tb+7.57%, BEEEWOIHEEHE,; SLEAEF) 21.11 {Z5T, BE+9.86%,
IREL+52.12%; SCHUNAEAREISF) 21.71 1Z5T, Bb+13.38%, ¥Rtb+43.04%,
B BRSBTS, o, A8 2024H1 SCeREART 1,421.02 BT,
EFREICRMEART 59,920.89 FitT; BT 2024H1 KEEHESL&IRE
TICFEEERIR 24%RIUEELLAEXLAE, BOREKE 21,212.88 BT,
BRICSURB R IRAEE LS, AT EFFEFASEENIER 59.95%, iR
L, HMSFERER: 1) BHINEFSR OSSR 2) ERSRERE
TlbskEpil, 2N, IIRHRIFEEER, HoiRFIsENH—SIRT.

> SEEERL 2SN, EARERBERLEN, AEEERT
HRIXE 70%LA L, ERRSERBTIASEEERY 30%, £%FE—. Hal
FhE. EE. #SH. BINSSHEIIARE, HESERE. EREr Il EE
BGENERIEEEES, hEE2EMATDNERFIEEN. 2023 F 12 BESRY
SRRIGE GBI ETY 4,660 B KSELESENES IR, B2EE
SHERRSERE, HOEESHSEIIEmzETE K.

>  EBHEERIIEIRENISIE ASP IBEHRA. SETAETISREBMLERE,
IEAENINAEWERARIRET: 1) $SHRE R EIIEGEE, SERINERET,
AEFEBEREARFFEER, HMESRERENE, SRREREFYR
EEREFE 3.9-45m2A, & 20 tHZ 50 FRSFEIHERERST 11/
EfA; 2) ABS5FEES. It EEEEEE R THRIREE, I58%E, HUD
W, A, BReEESMINES IR ER SR T TS ERIE
FHFEFEHRTT

>  ASESHEMRR BE SAM IBEERBIGSE. N5 2019 F 2 BFAHE SAM,
SAM £ERINEF R, SATREEEIRVSHINERN, Ha] SAM BE
ERRSHEl, BITUTBAEEZESNE. BINKISRINERN, IMNEFE
Bk, SERPHIRIEES, FKEES SAM BERISEREIEE.
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> RERW: QKU AREHNKERE, £ ARERRET, SHINE
AETmELNE, SAM BRISENRBELNE. A7) 2024Q2 A E5ZRIE,
EM_LRABFIFUN, 2024-2026 FEIUANS 399.31/466.35/536.92 {Z7T,
%R/ 69.31/82.71/96.05 1275, XIRL EPS /9 2.66/3.17/3.68 7T, XIML
2024 % 7 B 30 B 45.43 Jo/BRAIKLET, PE DBIJ9 17/14/12 (8, 45 "#
= TR,

RBSHRTR: IRFEHEANRTH, BT BFNERTIH, SAM ZEHER
TR, [REEMNE ik,

BN SWSER

IRB/EE 2023A  2024E  2025E  2026E
BN (B757T) 33,161 39,931 46,635 53,692
HIKE (%) 18.0 204 16.8 15.1
HEESAERFRSANE (BHTT) 5,629 6,931 8,271 9,605
HIKE (%) 184 23.1 193 16.1
BRI (T) 2.16 2.66 3.17 3.68
PE 21 17 14 12
PB 3.8 3.4 3.0 2.7

BRRIR: iFind, RAIBSHRBIN; (EF: BN 2024 7 B 30 BYEM)
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Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 33,161 39,931 46,635 53,692 FEAREED (%)
S22 21,424 25600 29,790 34,239 BN ERER 18.02 20.42 16.79 15.13
Bl RN 240 309 361 415 EBIT g 31.72 29.85 18.10 15.75
HEZA 1,539 1,797 2,099 2,416 SRR 18.37 23.12 19.34 16.13
SR 2,486 2,795 3,264 3,758 BHgEN (%)
ARz 1,403 1,597 1,865 2,148 ESES 35.39 35.89 36.12 36.23
EBIT 6,286 8,162 9,639 11,157 e 16.98 17.36 17.74 17.89
552 -687 -142 -268 -347 REFIERER ROA 9.94 11.02 12.57 13.65
RFERERE -205 -68 -79 91 BTSSR ROE 17.91 19.80 21.15 21.97
BRI -6 11 12 14 Z{REED

EdVFiE 6,791 8246 9,840 11,427 mEntER 222 2.39 2.32 2.32
SNz -75 0 0 0 EREELER 1.73 1.86 1.76 1.74

s 6,716 8246 9,840 11,427 MEtr=x 1.23 1.34 1.22 1.17
IREs) 1,087 1,318 1,572 1,826 BrEREER (%) 44,53 4436  40.61 37.89
F 5,629 6,928 8268 9,601 FEWE

HEFBAEFFE 5,629 6,931 8,271 9,605 MR EERES 67.23 68.18 66.92 67.37

EBITDA 8,808 10,838 12,569 14,066 SRS 88.61 83.37 87.76 88.27

R 0.62 0.67 0.72 0.79

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 18,518 22,414 22,582 23,994 SRS 2.16 2.66 3.17 3.68
VDl SN EL 7,496 8,327 9,725 11,197 BReEr 12.04 13.42 14.98 16.75
SUNEAN 317 365 425 488 REEMSTH 2.92 3.37 4.00 4.45
7 5,144 6,713 7,812 8,979 ERRALF 1.30 1.60 1.91 2.22
HAtimahar= 2,062 2,022 2,331 2,656 (SED

mEnErEait 33,536 39,841 42,875 47,314 PE 21 17 14 12
KEBRAUR 2R 182 182 182 182 PB 3.8 34 3.0 2.7
EEar 14,955 16,544 17,603 18,309 EV/EBITDA 12.97 10.54 9.09 8.12
FRAT= 1,316 1,316 1,316 1,316 REWEER (%) 2.86 3.52 4.20 4.88

ERahiE~ ST 23,094 23,055 22,934 23,043

wEeEgit 56,630 62,896 65,809 70,358
FIHAMER 5414 5414 5414 5414 mMEKER (BHR) 2024E
IR E VS EL 5,523 6,100 7,098 8,158 SR 5,629 6,928 8,268 9,601
Hftimantatk 4,166 5,156 5,980 6,852 IrIBFOREEE 2,522 2,677 2,930 2,909

mEnGafRait 15,103 16,669 18,492 20,423 BERETH -807  -1,200 -1,122  -1,186
HRMER 8,513 9,595 6,595 4,595 SEENMET 7,625 8,790 10435 11,618
Efthi<HmE 1,603 1,637 1,637 1,637 BATTZ -4382  -2460 -2,668 -2,877

ERaIGERET 10,116 11,233 8,233 6,233 R 10 1 0 0

GafRat 25,219 27,902 26,724 26,656 IREENIER -4,449  -2,133 -2,655 -2,863
e 2,610 2,610 2,610 2,610 PR E 0 0 0 0
DRI S -15 -17 -21 -24 REEE 1,624 1,056  -3,000 -2,000

BEFEE ST 31,411 34,994 39,085 43,701 ERENMER -2,280 -2,762 -7,611 -7,344

ﬁ{*fuwﬁmﬁéﬁ- 56,630 62,896 65,809 70,358 MEFRE 1,113 3,896 168 1,412

BRSER: AENE. REIBSHFRERN
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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