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2IEE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 1,983 2,809 3,578 4,187 4,873
+/-% 41.72 41.69 27.37 17.02 16.38
2B BN 84 A (AR T E ) 412.00 492.27 570.74 663.91 769.03
+-% 28.05 19.49 15.94 16.32 15.83
EPS (AR T, &) 1.49 1.78 2.06 2.40 2.78
ROE (%) 37.66 36.00 35.64 35.95 36.09
PE (4&) 10.45 8.75 7.55 6.49 5.60
PB (4&) 3.46 2.89 2.51 2.18 1.89
EV EBITDA (%) 6.15 7.12 5.34 4.59 3.51
R KRR A nE, E RN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



§ RN 1 T2 IE 25
R % (3316 HK) - VM susrai secunmes
Bl AFHEHAFLER BA2: NEBEREFHERFKER
(B7 L) (7 )
3,000 1~ — N e [3] LU 38 1R r 60% 600 - — )2 A A e [3] P 3 SR r 180%
- 160%
2,500 A - 50% 500 -
- 140%
2,000 A - 40% 400 A F 120%
- 100%
1,500 A r 30% 300 A
F 80%
1,000 A r 20% 200 A r 60%
r 40%
500 - L 10% 100
- 20%
0 - + 0% 0 + + 0%
~ [ce) [} o — N (3] - ~ [ce] (o2} o — N (%] -
- bl - N N N N T - - - N N N N T
o o o o o o o < o o o o o o o <
N N N N N N N o~ N N N N N N N [aN]
o o
N N
FHRR: NEnE, LA KA RB: N g, ERAR
B&3: NEAEMNEF)zH5HF BR4: NEHEARAE
-—- - 2AF e 3 R R - e B B R ] B e i 4B ]
350% - 12% - '#!u%)ﬂ$ zhm’? M’%’}\mi
30% 1 P BN
---" - ~ - =<
25% |l -=---- ~ .~ - 8% N ,/ \\
/ N\
20% - / A
4% - 7/ Se o N
15% 4 S~ T T e e
10% 1 0% : . : : : . ‘
5% A
0% T T T T T T T 1 -4% -
N~ [ce] o o — N ™ - N~ [ce) (<] o — N (8] —
— — - N N N N T — - - N N N N T
o o o o o o o < o o o o o o o <
N N N N N N N N N N N N N N N N
o o
N N
FA R B N g, BEHFR FALR B N g, EREFAR
B&5: T 8 A{EK-F
BAE W & 4y EPS () PIE (4%)
BHRA B EEAR (BFA) (RHEHR) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
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FliH % AERTL
24 R (ARFEH) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
ERTION 1,983 2,809 3,578 4,187 4,873  EBITDA 527.11 59476 71617 81265  921.39
R A (1,390)  (2,114)  (2,742)  (3,240)  (3,799)  ERALAMA (41.85)  (66.76)  (75.24)  (97.89) (121.13)
X 59225 69562 83620  946.95 1,074 BEFRALH (61.97) (124.42) 21627 (143.23) 22427
HE AN RA (822)  (18.04)  (22.97) (26.88)  (31.29) #% (142.10)  (149.51)  (194.30) (214.12)  (234.60)
2% (62.13)  (76.36)  (97.26)  (113.81) (132.45) ik 847.80  679.15  508.39 43673  503.91
S AEA N F (6.11)  (24.19)  (24.19)  (24.19)  (24.19) BB EHALRA 1,129  933.23 1,171 794.14 1,294
W 4 A 4 B0 41.85 66.76 75.24 97.89 12113 CAPEX (13.33)  (31.15)  (31.15)  (31.15)  (31.15)
B2 N 8] AL AT AR 343 8.48 10.17 12.21 1273 AAsFEEH (113.77)  (1,073) 0.00 0.00 0.00
AT 561.06 65227  777.20  892.18 1,020 BEEHALR (127.09)  (1,104)  (31.15)  (31.15)  (31.15)
AT L (142.10)  (149.51)  (194.30) (214.12) (234.60) fr %% (1.25) 3.57 (0.26) 1.66 1.66
DM FARE 6.97 10.49 12.16 14.14 16.38 M aHiE 0.00 0.00 0.00 0.00 0.00
YA A2 A 412.00 49227  570.74 663.91 769.03  RAME (196.29)  (247.20)  (344.78)  (399.52)  (464.74)
A 1B e e 4K (7.89) (9.24)  (1421)  (18.36)  (22.51) fAaTEHALR 41.85 66.76 75.24 97.89 121.13
EBITDA 527.11 594.76 71617 81265  921.39 &FEHALRK (155.69)  (176.87) (269.80)  (299.97)  (341.96)
EPS (AR i, #A&) 1.49 1.78 2.06 2.40 278  ALLH 846.21  (347.90)  870.34  463.02  920.73
EX EP 1,206 2,140 1,793 2,663 3,126
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 2,140 1,793 2,663 3,126 4,047
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 14750 24475  264.10 33719  367.82
R 3K A % 343.47 54535  586.75  737.98  803.78
REKALEFNH 2,140 1,793 2,663 3,126 4,047
HAFED T~ 9.06 22.42 28.56 33.42 38.89
R T A 2,640 2,605 3,542 4,235 5257  dkHigER
R~ 26.49 43.42 56.21 64.85 69.35 AIEFEE (12) 2022 2023 2024E 2025E 2026E
R~ 0.00 4.15 8.29 12.44 16.59  HKE (%)
HAkHE 327.44 1,402 1,412 1,425 1,437 FRKA 41.72 41.69 27.37 17.02 16.38
ERBF > 353.92 1,450 1,477 1,502 1,523 A0 31.70 17.45 20.21 13.24 13.42
ExE 2,994 4,055 5,019 5,736 6,780 Al 32.33 11.87 19.89 13.05 13.31
R AR 67245  847.16 1,124 1,205 1,526 Al 28.05 19.49 15.94 16.32 15.83
S H 0.45 2.37 0.45 0.45 045 EPS 28.05 19.49 15.94 16.32 15.83
SR 1,008 1,642 2,092 2,448 2,848  BAREAHLLER (%)
SR R 1,681 2,492 3,216 3,653 4375  EALEE 29.87 24.76 23.37 2262 22.04
K 4 0.00 1.66 3.31 4.97 6.62  EBITDA 26.59 21.17 20.02 19.41 18.91
HAe KA 4 26.88 20.00 20.00 20.00 20.00  HAliEFE 20.78 17.52 15.95 15.86 15.78
KA R 26.88 21.66 23.31 24.97 2662 ROE 37.66 36.00 35.64 35.95 36.09
MEA 0.18 0.18 0.18 0.18 0.18 ROA 17.61 13.97 12.58 12.35 12.29
i &/ AL B 1,246 1,488 1,714 1,979 2,283  BfkReAH (1)
(&3¢ 1,246 1,488 1,714 1,979 2283 FAHHE (%) (171.68)  (120.17)  (155.11)  (157.70)  (176.94)
VR AL 40.05 53.14 65.29 79.44 95.82 A E 1.57 1.05 1.10 1.16 1.20
B 1,286 1,542 1,780 2,058 2,379 @#hkE 1.48 0.95 1.02 1.07 1.12
BERA (X)
EHEAHE (R) 0.85 0.80 0.79 0.78 0.78
AEAE AR BT 2K B $5 R 46.92 56.95 56.95 56.95 56.95
SRR (18) 2022 2023 2024E 2025E 2026E  EAYIKEKJA 4 R 151.25 129.41 129.41 129.41 129.41
PE 10.45 8.75 7.55 6.49 560 ARAERK 29.33 33.41 33.41 33.41 33.41
PB 3.46 2.89 2.51 2.18 189  AedHHAM (75.00)  (39.06)  (39.06)  (39.06)  (39.06)
EV EBITDA 6.15 712 5.34 459 351  HRAEIE (ARH)
BAE (%) 5.74 8.01 9.28 10.79 1250 EPS 1.49 1.78 2.06 2.40 278
f WK EE (%) 7.44 7.08 16.85 10.39 21.08  HMRAF 4.51 5.38 6.20 7.16 8.26
AN N
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