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A FEM (L) 17.79
—F W R B/ RAK(T) 36.65/15.26
R 300 453 3,419.27
g E(12) 4.46
RABTFE(IT L) 127.60
X A% 4%(2024-06-30)

HRFT () 3.99
R 2T NAR(T) 0.28
24 % (%) 70.08
BRFNEE FEE(Y) 9.22
= 5 (%) 42.10
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KA B H: 2024 408 A 02 H
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NE) R 2024 FEHFR: 2024 FEEF S NI RHAE L LN
16.28 127, RElrbmy 1.38%; SLHIZE4AE 4.02 1270, B
b 8.36%, L, 02 £ EFL B L BN 8. 26 1T, BILR 7. 25%,

HRBE LS ARE, S ER D o A 5 0 FABE BN 14.31 LR,
FlbLlE 1.42%, HF, FTOAEHZ 1721.51 774, FlHE 8.69%,
M H AT 8% LR THENRS T LAKEGEZRE: ER
RN EFRABOBSTE, AR TR 8.04%, LibkE
34.43%, Rl 2.49 AE S R, RM, REATHHLERHEK
FAVRY 12%o HIb, BpAk AT R E R MM AR S
42. 69%A= 35. 68%, & T R VIRHF 7. 03%49 E3F K,

AREBEAE K. NAF—TERAEHTIN.76 L, R
¥ 7.5%, bR RAEYE 175.57 B NF, B3 5.5%, MH %
W64 1. 9%,

BABT REAEZFE, —FE B 8.02 L, FE 5 51%;
ZEEBIB. 261, FILIR 7. 25% MNRY KRAELE TR, 4
SRAETHY RN, EMFEEERR KA HER SN
MY GRAZ—, REFH, NSRRI 0.69 1L, R
Y 1.52 1L, 4B AR P AT,

F ARG, BAHERT R 8 TR, ABFABLEA FH2H 3.95
ANBE S EET0.56%; 2 R AHFEAFRA 1N ATHEE 68. 74%.
LA, NS E AR S R AL M40 R R A g R E 5 5] LA 4,32,
0.78 e 1. 41 ANEH & BT AE LS, FEN) AIGFFF
TH-1.99 NE 5 & E 24.55%,

BRI . KANTAM N E) 2024, 2025, 2026 S 9A AR E 5 F A
0.83.100965T., %8 8 A 1 BALEM, AT BEHH A
21.43 1%, 18.69 4£42 16.34 12, HKAML T35 “HHE” P4,
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K& Btk BreS Rl 62T RN FTORBAE Sk K, 78
BB, AHURET B 0F &

2022A  2023A  2024E  2025E  2026E

AN (B L) 2,593 3,264 3,359 3,825 4,369

BRLE (%) -0.04 25.85 2.91 13.86 14.23
FAVE (A ) 521 809 873 1,001 1,145
¥ReE (%) -21.74 55.28 7.86 14.69 14.35
HIIK B (L) 0.50 0.77 0.83 0.95 1.09
A E (1) 35.89 23.12 21.43 18.69 16.34
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KEEAR (BFA) Ak (BHR)
iy 2022A 2023A 2024E 2025E 2026E £t E 2022A  2023A 2024E  2025E  2026E

BT~ 3,282 3,048 3,699 4,104 4,886 R 2,593 3,264 3,359 3,825 4,369
A4 2,532 1,879 2452 2685 3,291 7k A 939 1,087 1,008 1,144 1,302
ISR &RV YsB & T 127 216 215 231 239 B AL A B e 162 177 185 214 249
EOy-R &3 34 33 33 34 36 ERX g0 626 708 769 864 983
AR 3K 43 38 34 38 42 EE% A 173 193 201 224 254
A 535 780 742 762 774 R 3 R 86 106 111 126 144
HAREI T 10 104 224 354 504 W %% 1 2 15 16 10

ERFAF & 3177 4,063 4,540 4,925 5228 P BAR R 0 0 0 0 0
KA 0 0 0 0 0 BVl & 45 36 49 57 61
B % 2172 2564 3,363 3,768 4,037 NRMET I E 0 0 0 0 0
A= 404 493 581 653 717 B A E 0 0 0 0 0
AR R T~ 600 1,007 596 504 475 R EAE 0 0 0 0 0

x> &+ 6,458 7,111 8,239 9,029 10,114 A 651 1,025 1,118 1,292 1,488

R R 1,685 1,999 2,222 1,997 1,935 ES 2N ON 1 4 4 3 4
48 444 891 1,101 801 701 R R 1 1 1 1 4
B At B3 B AT R 487 499 465 489 506 RERS 651 1,028 1,121 1,294 1,488
HARFEA R 754 609 656 707 727 P 434 130 221 247 291 342

dEiksh 5 A 1,007 1,069 1,07 1,119 1,120 A 521 807 874 1,002 1,146
KA % 0 0 0 0 0 v H AR 0 -3 1 1 1
HAAER B R 1,007 1,069 1,107 1,119 1,120 13 & AN 8) 4 A1 521 809 873 1,001 1,145

S At 2,692 3,068 3,329 3116 3,054 EBITDA 813 1,215 1,433 1,616 1,816

VBN F A 2 0 1 2 3 EPS (1) 0.50 0.77 0.83 0.95 1.09
A 1,050 1,050 1,050 1,050 1,050
R ANFR 1,745 1,744 1,744 1,744 1,744 T EMHIE
B A 1,060 1,349 2,222 3223 4,368 AHFE 2022A  2023A  2024E  2025E  2026E
12 8 BN S I AR 3,764 4,044 4910 5911 7,056 Ak A
R Ak RAR S 6,458 7,111 8,239 9,029 10,114 FAgN (%) -0.04  25.85 2.91 13.86 14.23
FLAlE (%) -22.33  57.38 9.14 15.56 15.17
V2 B BN 8) 4 Al (%) -21.74  55.28 7.86 14.69 14.35
EARA
2HFE (%) 63.78 66.70  70.00 70.10  70.20
NeRER (FHFA) AAE (%) 2010 2480 2599  26.18  26.21
2iFAE 2022A 2023A 2024E 2025E 2026E ROE (%) 13.85  20.02 17.78 16.94 16.23

BEEHAER 903 562 1,126 1,266 1,375 ROIC (%) 10.02 13.49 12.50 13.01 13.04
4 H)E 521 807 874 1,002 1,146 B A
A B B 160 188 297 306 318 FE A E (%) 4168 4314 4040  34.51 30.20
%% R 42 49 54 55 50 e E (%) 71.47 75.87 67.78 52.69 43.27
BEBRK 0 0 0 0 0 RAE 1.95 1.53 1.66 2.05 2.53

TEREEHN 198 -515 92 -97 -139 R LE 1.60 1.06 1.21 1.48 1.84
B AR -18 33 -8 0 0 BIERLA

B EHALR 635 -1,104 -765 -689 -620 EH AR 0.43 0.48 0.44 0.44 0.46
S & 624  -1,104 -759 -689 -620 R 3k ) 4 17.78 19.06 15.60 17.15 18.59
EECEIS Y 0 0 0 0 0 R k3K B 4 1.83 2.20 2.09 2.40 2.62
HAeZFALR -11 1 -6 0 0 ERHAR (L)

B X EHALR -75 -128 213 -343 -149 Rk E (GRAFME) 0.50 0.77 0.83 0.95 1.09
451 3 444 447 210 -300 100 HRZELER (RHFHE) 0.86 0.54 1.07 1.21 1.31
Ll 0 0 0 0 0 HRAT® (RITHH) 3.59 3.85 4.68 5.63 6.72
38 A% G A 300 0 0 0 0 fE R
R ARNARIE 0 -220 -1 0 0 0 P/E 3589 2312 2143 18.69 16.34
H A FAAR -599 -573 3 -43 -49 P/B 4.97 4.63 3.81 3.17 2.65

o5 iR 196 -669 573 233 605 EV/EBITDA 46.94  21.30 12.87 11.09 9.48
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BT KW Kk 6 ANA RAT L AGH AR PR 300 #KtE 109 A L
Bl¥KW: k%6 AA RTLIGHA05T 7K 300 %8 —10% F 10% Z [l ;
BT KW Kk 6 ANA WAT kA5 R 300 kg 10% A L

AR et 4

KN Ak 6 AN A WA 8 AP R 300 #kiE 15% A L
W Ak 6 A A W848t P iR 300 #KiE 5% % 15%;
B KR 6AHA AN IK 300 KE—10% £ 5%;
BF Ak 6 AN A R84t R 300 #KiE—15% £ —10%;
il Ak 6 A A A a4t iR 300 %@ 15% A k.
HEF AR R

AREZ L HNITEA P BIER LA T AIERSATITIRLFTAE, KAERF S L E M
MAIEEINEK, AALTFIANAFROBRLESE, T LT E#ENFR T EE5M9TEHE, BE,
BRIV AR, RIRE AR T AAGF R E, KASIREREFUE 77,
PRI A1 &R B AE A

259

FRAE R LA A TR ) LA IR R E R L 548 . ARE S P RIEFRIAD A IR 8] (XL
TR CANET) BEF @M ANSFEF KA, KNS T A BALATIM A AZEIE AR
EmRMEAANGGLEREP

AREPaEZ LA KRR T LAFATA, AN 8] tiX 42 69 5 b B 7 B P AR AT #R
ik, TRRIEFTAE AT A RABEME R, KRS IEN ., A, 4. ZBHHR
& KA B AR, RIRE P A IER RALTAR N A . IMERIL T RIS TR ),
TR W HE AT R B A4E A K RIER R T ARG R YR B A teti, & P o912 &3P
&K 09 F LI A R PTRIE R E 6 N SR . RIS AT AL S A B A BT
0 BARER B AR M5 RAABRSEFHRE K, ETHIERZA AT H T HEH £ THTIER
RILF IR

AREAEAE LM, REBEELHFEREBRETELE . B GEARMTRTHES RS
HhK) MRAE, AREEATMERS L THRAE (R1) F4&, $@848FF8ERF
BRI 45 5 F AL A .

ABERA)I KNS TA, KREANSPBBRR, EAH, DAREFHER, B RARE
RABAAEAT IS, TAF AEATIZAC RN 8] JRA 8y i 77 X4 o K28R FIE. # K,
AN S RARIAEAT R B, # AT, FREAANS]HBLAGFIR, L. 531 H, AERN
S| AKETER MR, FFERE R, KAA. KA B, RTERAREGAE.
EARANGEP (UTFRAR “ZEP) MBE=ZFREREE, NWHiZEPBRAALRETA
R, RELET A RBRFAMEGTHEE, A8 bl ik ig 2RERRSE
It 5| A2 B9 AT B K AR ARAEAT T4

GV

B LRI ATRT, AN 8] B BT B KIRAULM T it 2 858 I35 F 4R 2] 69 2 8] BT K AT 694iE
HRTH AT Sy, LT AR A i ey S AR R AR T ARAT . M F P 55 & AP IR 4o
Ao BRI, AFIHNTAR LA L 53T TR IR 200k 5 ARE T LKA 2
WAR—BORT AR BAERGFREBHLEGH G R, DHRIREEA BT A LM
P &MY — 15 BRI
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