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BIAF GEAL TR SO AT LAESFUSERERIET KBRS, B wkh (85 KE87308) 2.04
R E Ao R AT L ABIEE RKARAR T Lo BB AT 893 K B2 2 B4 ﬁ?f (f’ézgz o, 1,050
Jo B S = 2] # 3 vz g 7‘:7'&7,;1?-;; 2055 b 45 ,%;'\40 6AMNAFHERZE (BPaET) 12.55
F i, aERaR L FRNCEESE, BEERALR AT 52 I IEE (E7) 186760
s BVPS (AK ) 5.75
B#EKEAER, AFRKEF
ZEFE P BB THAAKE, A F FSAEEET, RIET AIEGE A BB
TBK. —EBEERNEARENS44 10T, RTRE 7.8%. L oilsgizng
HARVIRESS, BT 14.1%; CRIAIEK 44.5%, 12 FETA ) o
B AN S0 B . AIME®E, NS EAFAE SR K 785% 7 S
(yoy+dpct) . &R e9E LAIE% 9543 77 L (yoy+52%), ##)id 7923 (14)
77 7L (yoy+30%) . (35)
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B E 45 KABE 2100 4~
MG T: ENABIEE KL TR FFmBIRERKFE; AF TR
AR T %,
ZEMMBAR G HE
2IEE 2022 2023 2024E 2025E 2026E
BN (ARTEF) 2,638 2,282 2,139 2,175 2,210
+-% (0.51) (13.49) (6.28) 1.69 1.64
2B BN 84 A (AR T E ) 44.37 0.75 112.74 156.92 203.23
+-% (66.99) (98.31) 14,932 39.19 29.51
EPS (AR T, &) 0.09 0.00 0.22 0.31 0.40
ROE (%) 1.46 0.03 3.82 5.09 6.23
PE (f£) 20.57 1,217 8.09 5.82 4.49
PB () 0.30 0.32 0.30 0.29 0.27
EV EBITDA (4%) 7.77 9.83 6.06 4.30 2.95
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2T L FAE (L) PE (4%)
AR NHARAK () (e i) 2024E  2025E  2026E 2024E  2025E  2026E
600861 CH %A 14.1 79.99 - 9.01 10.09 11.20 8.9 7.9 7.1
300662 CH A4 E Fx 13.8 27.08 2.60 3.29 4.13 10.4 8.2 6.6
BZ US BOSS A # 12.5 55.88 215 3.20 4.05 26.0 17.4 13.8
600662 CH  $MRIZAL 4.0 91.34 6.28 6.92 7.62 14.5 13.2 12.0
P4 15.0 11.7 9.9

E: HAEME 2024 F8 A 31 H, £+ BOSS ABAEL, HIHART

AR R wind, AT
B%2: R PE-Bands B%3: R PB-Bands
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FliH % AERTL
LR (ARTFTEFR) 2022 2023 2024E 2025E 2026E £ HHE (ARTEZA) 2022 2023 2024E 2025E 2026E
EX TN 2,638 2,282 2,139 2,175 2,210  EBITDA 229.53 153.84 206.97 253.90 301.61
AR R A (590.83) (586.43) (620.24) (608.97) (596.83)  aRFAA (22.00) 547  (17.15)  (24.17)  (31.24)
LA)H 2,047 1,696 1,519 1,566 1,614  BEHKALFH (66.88)  (160.98) 127.14 1.14 (7.37)
R RS R (1,306)  (1,082) (962.44) (956.95) (950.50)  #Lé (18.09)  (12.87)  (23.43)  (32.99)  (41.16)
2% (344.94)  (380.00) (267.35) (260.99) (265.26)  HfE 66.74 32.87 17.15 24.17 31.24
S AEA N F (310.75)  (200.20)  (149.71) (152.24) (154.73) LEFEHALR 189.30 18.33 310.69 222.06 253.08
W 4 A 4 B0 22.00 (5.47) 17.15 24.17 31.24  CAPEX (24.23)  (12.47)  (50.00)  (50.00)  (50.00)
B2 N 8] AL AT AR 0.34 1.21 0.00 0.00 0.00  HAABFFESD 84.90 527.36 0.00 0.00 0.00
RATAIH 107.68 29.50 156.17  219.91 27439 BEEHALR 60.67 514.89  (50.00)  (50.00)  (50.00)
AT L (18.09)  (12.87)  (23.43)  (32.99)  (41.16)  fkFHMEhFE 8.71 11.51 0.00 0.00 0.00
VR FRE 45.22 15.88 20.00 30.00 30.00 AREHAmF (155.50)  (273.86) 0.00 0.00 0.00
J2 & A 44.37 0.75 112.74 156.92 20323  RAMKE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K 143.85 118.86 67.95 58.16 58.45  HALEKEHAER (79.69)  (80.98) 17.15 24.17 31.24
EBITDA 229.53 153.84 206.97 253.90 30161 @EEIALRK (226.48)  (343.33) 17.15 24.17 31.24
EPS (AR, #&) 0.09 0.00 0.22 0.31 040 AALH 23.49 189.89 277.84 196.23 234.31
EX EP 495.78 476.48 666.73 944,57 1,138
S SR 0.00 16.55 0.00 (3.00) (2.50)
x = Atk ES S ¥ 476.48  666.73  944.57 1,138 1,370
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 271.31 278.53 260.23 267.27 274.36
Ao ANLFN 476.48 666.73 944.57 1,138 1,370
HAFED T~ 2,471 2,016 2,016 2,016 2,016
P37 X1k o 3,219 2,961 3,221 3,421 3,660  dkitiEAR
B &% 257.06 177.54 174.28 175.26 17496  AitFE (12) 2022 2023 2024E 2025E 2026E
R~ 125.43 104.28 89.54 83.66 7779 HKE (%)
AR T~ 1,323 1,286 1,286 1,286 1,286 FRMA (0.51)  (13.49) (6.28) 1.69 1.64
ERPFE 1,706 1,567 1,549 1,544 1,538 A0 (0.97)  (17.16)  (10.45) 3.12 3.05
¥ 4,924 4,529 4,770 4,965 5198 & dAlid (63.01)  (60.44) 311.80 40.80 24.22
A IR B 548.35  414.10 522.62 530.72 530.36 %Al (66.99)  (98.31) 14,932 39.19 29.51
FE Ol e 64.68 59.88 59.88 59.88 50.88 EPS (66.99)  (98.31) 14,932 39.19 29.51
A 5tk 841.40 820.00 820.00 820.00 820.00  BAILALE (%)
SR R 1,454 1,294 1,403 1,411 1,410  2AEE 77.60 74.30 71.00 72.00 73.00
KMtk s 104.77 53.88 53.88 53.88 53.88  EBITDA 8.70 6.74 9.68 11.67 13.64
HAe KA 4 18.85 11.34 11.34 11.34 11.34  HAliAE 1.68 0.03 5.27 7.22 9.19
PR XN E 123.62 65.22 65.22 65.22 6522 ROE 1.46 0.03 3.82 5.09 6.23
A 0.34 0.34 0.34 0.34 0.34 ROA 0.90 0.02 242 3.22 4.00
CE JEX 3,074 2,892 3,005 3,162 3,365  BtkiEhH (1%)
L FAR G 3,074 2,893 3,006 3,162 3,366 A AfEkE (%) (9.99)  (19.12)  (27.64)  (32.38)  (37.31)
VMR G 271.72 276.73 296.73 326.73 356.73  AALE 2.21 2.29 2.30 242 2.59
B 3,346 3,170 3,302 3,489 3,722  @#HLFE 2.21 2.29 2.30 2.42 2,59
BiEkS (R)
B RAEE (K) 0.54 0.48 0.46 0.45 0.44
AR RLACK 3K B 4 R 34.99 43.37 45.34 43.66 44.10
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 313.74 295.42 271.84 311.35 320.01
PE 20.57 1,217 8.09 5.82 449  AWRAHRK NA NA NA NA NA
PB 0.30 0.32 0.30 0.29 027  AAHBEAM NA NA NA NA NA
EV EBITDA 7.77 9.83 6.06 4.30 295  ERAIE (ARR)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.09 0.00 0.22 0.31 0.40
AMALRKEE (%) 12.95 (3.64) 27.50 18.35 21.70 BT 5.98 5.62 5.84 6.15 6.54
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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