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B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 659.92 749.57  1,131.58  1,543.55  1,982.19
Bl (%) 12.04 13.59 50.96 36.41 28.42
VaE4AE (BH L) 49.57 33.29 46.63 61.54 76.20
Bl (%) (14.78) (32.85) 40.07 31.98 23.83
EPS-R#T#M (7T/M) 0.19 0.13 0.18 0.24 0.29
P/E (AN &RATHEE ) 14.54 21.66 15.46 11.72 9.46
BREA

B 24H1 A7k FAR LA R TAT, BRBANB AV EA PTF B a8 LA 2024
X IR, 2024H1 FZILE AN 2.85 12T, F)Eb-10.87%; VA4 F)iE
0.10 1270, F)H-47.85%; 4edE 384418 0.07 12T, Fk-61.21%, 2~
8] VA5 AE T M 28 2 AT L EARK A R TAT, mZ RE40 A F 4750 B
%, K 3055 RISMGA B BIAMAT T 5. 2024Q2 &) ZILEIL 1.55
1270, Bl He-21.82%, EREG+18.43%; Va844)18 0.01 127T, F) H-86.03%,
IR 1-86.90%; F2 3F )34 F)1E-0.02 1270, F) b-124.49%, 2R H-121.57%.

B RRE R B TRBNA RS, FARIEEE R BHEKEK: 5~
Sk A 2024H1 PRI AZ/H K FE /KR L B o5 F I B
1.99/0.85/0.005 127, ) b-18.68%/+14.49%/+90.18%, * & %/ 3] AL
KARZ IR B Bl 3g A, BA|F A, 2024H1 28] EIEAE 17.58%,
Bl b-03pct, P HFARIAEZ/ KD/ RKRECEHE S5 HH
18.89%/14.34%/46.81%, 7k A2/ % 7K = 5/ AR K 8, ) to-1.1/43.6/-
4.4pct.

B OBICH TR, B R ERSA RS 2024Q2 NE4EE . T, AFK.
W 4% B Z 53 A 2.06%/6.53%/3.33%/0.89%, ) tb+0.24/+1.77/+1.30/+
0.79pct, 3RFE-0.52/-0.27/+1.10/+0.37pct, E-F Z 0T i 803 F Likdx
%.

B 2 A TR SRR, £ENETRE KB AWEE I, RA14%E
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HERF AR XM SRR &

7= ik (BAL) 2023A  2024E  205E  2026E FLEE (FAHAL) 2023A  2024E  2025E  2026E
Py 1,003 1,710 2,280 2961 BEPA 750 1,132 1544 1,982
Pk e SR e~y 92 347 459 586  BARA(SEEE) 612 924 1,266 1634
BB R 551 785 1,050 1386  HAAM 3 4 5 7
ey 334 536 718 922  AHEFA 14 20 26 3?2
SR 0 0 0 0 FEER 37 55 73 89
HAEFRER 25 43 53 66  ARLEA 18 26 36 46
E i 145 137 149 140 WEHA 1 9 24 40
KHABAALH 0 0 0 0 ek 3 1 2 2
B &R BAL AR~ 93 85 77 69  EFAIGE 1 1 2 2
pete ;1 0 1 1 1 AMERS) 0 0 0 0
RIGF = 1 10 9 8  BEMK (30) (40) (45) (50)
A 17 17 17 17 FARENRE 0 0 0 0
KRS A 0 1 1 1 ELAE 38 55 71 89
HpbAEAA T~ 24 24 44 4 BN R 0 0 1 1
KEBt 1,148 1,847 2429 3100 FEEHR 39 55 72 90
R 219 869 1,350 1908 AT 5 8 11 13
FaAUEIR R —F N B e AERSh Ttk 13 561 943 1390 4FliE 33 47 62 76
2B RATER 135 203 273 357 BV HEEARE 0 0 0 0
AF) AR 31 48 64 84 VAERANE)HF)E 33 a7 62 76
iR itk 41 56 69 78
FEFFH AR 32 32 82 132 BROKS-RATRAREE () 013 0.8 0.24 029
ST 0 0 50 100
LA E A 0 0 0 0 EBIT 39 101 138 175
AT R AR 5 5 5 5 EBITDA 51 111 148 185
AR ik 27 27 27 27
fitieet 251 901 1432 2041 EHVE(%) 1841 18.30 17.96 1757
V2 BAER B IR B AR 897 946 997 1060 VIEEFIF(%) 444 412 399 384
IR ARG 0 0 0 0
A ARE AT 897 946 997 1060 BAIEKE(%) 1359 50.96 3641 2842
AR AR S 1,148 1,847 2,429 3100 VFEREANIRERE (%) (32.85) 4007 31.98 2383
RNerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIIE 2023A  2024E  2025E  2026E
BEENIER (79) (285) (260) (311) HERETF(L) 343 362 382 406
FFESHNAR 83 0 (19) 1 RIEATEINED (BAHIR) 261 261 261 261
EREFHIAR @ 538 390 435 ROIC(%) 372 7.10 6.67 653
A48 ©) 255 113 127 ROE-##(%) 371 493 6.17 7.19
HrIEFedel 13 10 10 10 F7* AARE%) 21.86 4880 58.96 65.82
AT L (12) 1) (20) (1) PE (NN &RFBAIE) 21.66 1546 1172 946
BIERAES) (151) (391) (404) (491) P/B (IH) 0.80 076 072 068
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