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FEN ()

B AT & 45 2022A 2023A 2024E 2025E 2026E
Bl BN (L) 1415 1278 1408 1579 1710
Bl (%) (13.54) (9.70) 10.17 12.11 8.32
VA F)E (1) 32.19 421 2471 32.85 47.54
Bl (%) (51.70) (86.91) 486.57 32.95 44.72
EPS-R#T#M (7T/M) 0.60 0.08 0.46 0.61 0.88
P/E (AN &R AT ) 13.85 105.87 18.05 13.57 9.38

S NG WE 2024 F=FF VTR,
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170, FIIgK 233%-304%, 4edf)af44)iE 16.0-19.5 /27T, Fgk
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LBERMERRABDGFR HEME RS G HKEH . RIERAN F L4t R
B, 2024 E¥ A7k R4 75 054 300 & TEU, #2320, 2024 4
ATk A B A AR T 450 7 TEU, 2024-2025 443+ =445 834 900 % TEU.
BAVAA KR EE AW TNA 45 (1) BE 2023 F R, 2FREEHRK
A &% 5000 % TEU, 4% 20 SF1&/8 F4, F4E £ 250 % TEU. (2)
ZHRART HIG RS BN SR KRS, 2024 FAT=F
BERBATLENSE., REFELILLA, ARLKRBARR HEWRBA 2L
Y dF 3% K. BAVAANEEAWBT FALE 40% A LegiTe b —, &
AR TG A o8 TTBRAS R A)E ., Aok 9 AR, 28 AEFITETHA 12
A, BRI E AR, twEEEEH A0 T HFR 4.
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H 5Bk EXZ B ST ERRL

F7= Atk (dot) 2023A  2024E  205E  2026E ALE& (1) 2023A  2024E  2025E  2026E
il 884 883 972 1060 EdEHBA 1278 1,408 1579 1,710
Pk e SR e~y 217 271 289 326 FLRA(SEEE) 1,102 1,200 1,342 1436
L ot & 332 308 345 373 HAERIAn 5 4 6 7
Yoy 192 190 212 227 AEFRA 28 28 32 34
kv 72 48 53 58 FIEA 65 70 79 85
HAFE R 72 67 72 76 AREEA 24 25 28 31
E i 733 755 776 7%  MEEA 15 15 7 8
KHABAALH 120 120 120 120 Amielisd 6 4 5 5
B R BAE AR 44 433 461 483 BAHWGE ®) 0 0 0
pete ;1 45 43 40 38 AAMMEES) (6) 0 0 0
b7y v 59 59 59 59  RERK @ 6) (5) (®)
A 27 27 27 21 KEREBAGE 0 1 1 1
KIS A 9 9 9 9 A 28 64 85 110
AR AT 60 60 60 60  BASNAILE 0 ) @ @
KEBt 1,618 1,638 1,748 1856 FIEEH 28 61 83 108
R 790 769 827 868  FTIFHL 10 20 31 40
K HUEH A —F A 2| B4R St 221 221 221 221 HANE 19 41 51 68
2B RATER 249 224 250 268 A VEAR RIS 14 16 18 20
AF) AR 131 110 123 133 VBR8] 4F 1A 4 25 33 48
iR itk 190 215 233 246

FEFFH AR 181 181 181 181 BROKS-RATRAREE () 0.08 046 061 088
ST 135 135 135 135

LA E A 20 20 20 20 EBIT 43 77 90 116
AT R AR 8 8 8 8 EBITDA 79 95 109 136
HbAE A f 18 18 18 18

fitieet 971 951 1,009 1049 A% (%) 1377 1478 15.00 16.04
V2 BAER B IR B AR 479 503 536 584 JaEREAIER(%) 033 175 2.08 278
IR ARG 168 184 203 223
A ARE AT 646 688 739 807 MNIEKE(%) (9.70) 10.17 1211 832
R AARE 1618 1,638 1,748 1856 JFEEEANIEBEKF (%) (8691) 48657 3295 44.72
ReREL (L) 2023A  2024E  2025E  2026E EEMS-HAEAEIIE 2023A  2024E  2025E  2026E
BEEDIER 27 100 64 83 HMAT(0) 849 8.95 956 10.44
FFESHNAR (82) (46) (46) (46) FATEATESNEY (B AR 54 54 54 54
EREFHIAR 97 @ 0 0 ROIC(%) 296 488 508 6.30
A48 44 54 18 37 ROE-#:#(%) 0.88 491 6.13 8.14
HrIEFedel 36 18 19 20 FERARE(%) 60.05 5803 57.72 56,53
AT L (51) (46) (46) (46) PE (M &ZHBASE ) 105.87 18.05 1357 9.38
BIERAES) (62) 34 (12) (11) PB (IH) 097 092 0.86 0.79
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