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AT 52 A& v R, XAV FAFR B “CEIN

&+ B RAUE & R 2% (P 443 ) 1H24 x}aﬁa’ﬁﬂ E A 13.67 12, Bt e 13.9%,
ZA AN H) 40.42 12, RHIEK 22.2%, #AE ST RALET 13.5 12
. 1H24 & B RME KRB B K, Fahn ek HFi kit &
AN 2024-2026 )38 4 A1i4 19.36/21.82/24.26 L. A48 it % 10
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MATIE 17.00 #F T ). NS KIFFEL KL, RMNATF LS EDEHSE
o) BAIKF e, BB AIT Sk 5 H 2 TakIES, % “EN

AT L4 RME KD, FAERRFHET LS FAHHE

1H24 RAEITE KRR EE K, NamsEEHEK (AIT) Li5xEE
BRI 24.0%, C.A2iE 19 R H 4.4%, 3 AT B4R L L 19.8%
£ 22651, #if 19 FRH 1.8%. RAE KA WAL H R FH I
R 50.0%% 2.78 1, %A 4%EmLksRETFRAEAARL, #FF 1H24 &
PINIK, BRI 111.9% % 6.80 12, 4% 1H24 A k3, AR %
10.1%% 8.19 12, K EBAL P LAk 5 H 5%k, KL 1H24 Bk 40.42
1z, Rk 22.2%, A2if 19 FFH 6.2%.
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BAATAE R, B AER LRI 20.5% E 16.14 12 H o AR AT K BEE KAy
A1) AImARYE 31.7%% 9.38 12, £ B A% BT AR L s A
B A B KT A ¥ 2) BRI E R AR 142.1%% 4191, 2B 5
A Ok SN R A IA AR Kk Ao ERRAR LT 4 8.8%% 11.79 12,
F IR RAT, KRB &A0 ATk 5%, A HBMR TR . KL 1H24
o) Y34 A)IE 13.67 12, R 13.9%, KA ZE 1H19 #) 96%.
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2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 5,210 6,984 8,231 8,733 9,191
+-% (4.86) 34.04 17.85 6.10 5.25
V2 BN 8 4R (ARTPE ) 626.50 1,399 1,936 2,182 2,426
+-% 13.64 123.30 38.37 12.74 11.17
EPS (AR, RAHHE) 0.21 0.48 0.66 0.75 0.83
ROE (%) 3.30 7.05 9.13 9.61 9.98
PE (1%) 35.39 15.85 11.45 10.16 9.14
PB (%) 1.15 1.08 1.01 0.94 0.88
EV EBITDA (%) 10.33 7.16 5.10 4.37 3.55
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Z A

FliH % AERTL
LR (ARTFTEFR) 2022 2023 2024E 2025E 2026E £ HHE (ARTEZA) 2022 2023 2024E 2025E 2026E
EX TN 5,210 6,984 8,231 8,733 9,191  EBITDA 1,590 2,469 3,214 3,532 3,835
AR R A (4,820) (5371)  (8,157)  (6,392)  (6,601)  ERFAA (163.00)  (151.73)  (147.70)  (164.96) (195.85)
LA)H 389.95 1,613 2,074 2,341 2,590 HEFALHD (134.63)  (1,277) 211.74 (942.53) 47575
R RS R 0.00 0.00 0.00 0.00 0.00  #% (55.86)  (164.26)  (221.84) (250.09) (278.04)
2% 0.00 0.00 0.00 0.00 0.00  fe 100.23  (739.06) (321.37) (135.85)  (120.00)
S AEA N F (72.36)  (81.87)  (96.48) (102.37) (107.74) LB EHALA 1,336 137.43 2,735 2,038 3,717
W 4 A 4 B0 163.00 151.73 147.70 164.96 19585  CAPEX (713.60)  (527.90)  (1,000)  (800.00)  (800.00)
B2 N 8] AL AT AR 30.60 81.56 85.64 89.92 9441  HRFED (400.69)  (430.83)  (61.04) 267.15  (496.29)
AT 735.14 1,612 2,218 2,501 2,780 HREEHALR (142.23)  (796.24)  (1,061) (532.85)  (1,296)
AT L (55.86) (164.26)  (221.84) (250.09) (278.04)  fk 4 ¥ ¥ 200.21 75159  (751.59) 0.00 0.00
VR FRE 52.78 48.92 60.88 68.63 76.30  REHAmF 0.00 0.00 0.00 0.00 0.00
J2 & A 626.50 1,399 1,936 2,182 2,426 GRAMAE (160.94)  (155.09)  (468.19)  (647.82)  (730.33)
A7 18 Fa e 4K (1,017)  (1,009)  (1,144)  (1,196)  (1,251) AReEFEHALLK 226.38 756.27 147.70 164.96 195.85
EBITDA 1,590 2,469 3,214 3,532 3,835 EEEIALIRA (97.55) 44945  (1,072) (482.87) (534.48)
EPS (AR, %K) 0.21 0.48 0.66 0.75 083 AALH 1,097 (209.37) 601.97 1,022 1,887
EX EP 6,340 7,368 7,368 7,970 8,992
S SR 39.70 10.05 0.00 0.00 0.00
x = Atk ES S ¥ 7,577 7,158 7,970 8,992 10,878
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 81.51 85.94 106.02 93.28 112.53
SR Hefe B4R 5,590 6,838 6,422 7,162 7,135
Ao ANLFN 7,577 7,368 7,970 8,992 10,878
HAFED T~ 3,530 3,834 4,218 4,429 4,650
ERSFE~ 16,779 18,126 18,716 20,676 22,776 e HrdgiR
B &% 3,433 3,214 3,426 3,409 3,363 AEFE (12) 2022 2023 2024E 2025E 2026E
R~ 1,738 2,447 2,100 1,733 1,345 HKE (%)
AR T~ 3,286 3,713 3,852 3,662 4236  FdMKA (4.86) 34.04 17.85 6.10 5.25
ERPFE 8,458 9,374 9,377 8,804 8,944 LA 171.43 313.68 28.57 12.87 10.66
¥ 25,236 27,500 28,093 29,481 31,720  FkAlE 358.55 382.15 29.14 13.20 10.90
A IR B 4,182 4,158 3,973 3,758 4,226 HA1A 13.64 123.30 38.37 12.74 1.17
FE Ol e 0.00 751.59 0.00 0.00 0.00 EPS 13.64 123.30 38.37 12.74 1.17
SR 961.17 1,284 1,284 1,284 1,284  BAIREAHLEE (%)
B A 5,143 6,193 5,258 5,043 5510  £AliEE 7.48 23.10 25.20 26.80 28.18
KMtk s 200.21 200.21 200.21 200.21 20021  EBITDA 30.51 35.36 39.05 40.44 41.73
HAe KA 4 152.39 87.83 87.83 87.83 87.83  HAlif 12.02 20.03 23.52 24.99 26.39
KA R 352.60 288.04 288.04 288.04 288.04 ROE 3.30 7.05 9.13 9.61 9.98
A 2,926 2,926 2,926 2,926 2,926  ROA 2.54 5.31 6.96 7.58 7.93
i &/ AL B 16,302 17,545 19,012 20,547 22,243  BfEReS (1#)
L FAR G 19,228 20,471 21,939 23,473 25169  # ML E (%) (38.37)  (31.34)  (35.41)  (37.45)  (42.43)
VMR G 512.66 547.46 608.34 676.97 75326  AALE 3.26 2.93 3.56 4.10 413
B 19,741 21,019 22,547 24,150 25922  @AE 3.25 2.91 3.54 4.08 4.11
BiEkS (R)
SRR (R) 0.21 0.26 0.30 0.30 0.30
BB AR B2 MK 3K B 4 R A 368.38 320.33 290.00 280.00 280.00
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 297.26 279.49 237.72 217.72 217.72
PE 35.39 15.85 11.45 10.16 9.14  ARAHRH 5.34 5.61 5.61 5.61 5.61
PB 1.15 1.08 1.01 0.94 0.88 A HHEAM 76.46 46.45 57.90 67.90 67.90
EV EBITDA 10.33 7.16 5.10 4.37 355  #RAEIE (ARH)
RF (%) 0.70 2.1 2.92 3.29 366 EPS 0.21 0.48 0.66 0.75 0.83
AMALRKEE (%) 3.15 2.33 10.01 7.02 1467  HRAF~ 6.57 7.00 7.50 8.02 8.60
AN N
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FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG
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— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
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BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
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