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AR A8 3 A B AR, NE EFFCEARRS HES. RBE —3* RXEFBIBMX R T,
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60% 1 HH, THEAARBKFOFR (S AEmBEEHLER ZLRHEEFHFTE
. (2024—2030 F)), b3 F ABEIXE R Fd, H 43| 2030 SFI4F 10 A LR

HRABERBGCHR TS, TR 0L “Ak” 2& BEHF 10 XU LA
BREF NG —RAEL Y, ZiIX10NMELEBREBLHF46, BFHAIG
FALR W ERE, NI FENBERRBAZARE SR, A2 SE2bEELH.
-20% T T ) > LHEK AT CENT IFR
ORI O R0RG 01 FAVHI A 3] 2024-2026 4 M A F1 % 9. 33/12.03/15. 53 1472, Fl Ha K ik
#H%ﬁi H1 4 31.39%/28.95%/29. 10%; V3 H%F1iE 5 A4 1.09/1.45/1.92 ¢, B Heidk
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W 4 H A Ao i AR 2022 2023 2024E 2025E 2026E
FABKAN (BF L) 642 710 933 1203 1553
HWRE (%) -3.80% 10. 50% 31.39% 28. 95% 29.10%
EBITDA (&7 L) 128 95 222 267 325
BEAAE (87 L) 118 60 109 144 192
HWRE (%) -9.93% -49. 38% 82.85% 32.34% 33.18%
EPS (L/ME) 0.47 0.24 0. 44 0.58 0.77
W &% (P/E) 109.5 216.4 118.3 89.4 67.1
14 % (P/B) 7.8 7.6 7.3 6.9 6.4
EV/EBITDA 44.7 113.2 56.7 47.3 39.0
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2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 515 387 401 382 375 IR 642 710 933 1203 1553
RIS SEX 7 267 331 388 500 646 Bk s A 405 465 602 749 968
AR 5 5 7 8 11 e B A 3 6 6 8 10
B 241 233 313 390 503 AHAE R R 14 12 13 20 26
A 79 29 34 44 56 480 178 210 229 307 379
AR A 1108 985 1142 1324 1591 W 4% R -22 -14 -1 -1 -1
KR ARAL 0 0 0 0 0 P AR K -4 -4 -3 -4 -5
R 471 553 504 463 426 N RMMALE S E 0 0
BRI 151 145 220 268 289 BFHM A 8 0 0
P XA 36 11 93 74 56 H b 41 23 27 28 25
AR T 197 207 205 203 203 b A9 110 49 109 144 192
SRS F >4 854 1016 1022 1008 974 BALIN AR 0 1 0 0 0
b vl -3a8 1962 2001 2164 2332 2565 #19 % 3R 110 49 109 144 192
s8I E 0 0 0 0 0 PR i3HL -8 -10 0 0 0
AT IR+ B 144 105 149 186 240 % #1iH 118 60 109 144 192
HA 90 93 140 175 226 U3 %X -1 0 0 0 0 0
b 5 A At 235 198 289 361 466 13 & F& 8 &A1 118 60 109 144 192
KA & 5 A 5 2 1 1 0
KA 0 0 0 0 0 P et S
A 72 97 97 97 97 2022 2023  2024E  2025E  2026E
ks i it 77 99 99 98 98 Ak
R Ak At 312 297 388 459 563 ERS ON -3.80% 10.50% 31.39% 28.95%  29.10%
T HMFR AR 0 0 0 0 0 EBIT -29.60% -59.48% 203.43% 32.72%  33.50%
M A 164 245 249 249 249 EBITDA -19.39% -25.43% 132.85%  20.29%  21.79%
FANR 1051 960 956 956 956 V2 & T H N 8) 4 A -9.93% -49.38% 82.85% 32.34%  33.18%
G A E 435 498 571 667 796 AR A
BRI SE AT 1650 1703 1776 1873 2001 ERIES 37.02% 34.47% 35.51% 37.71%  37.69%
R Af ARk AR AL A K 1962 2001 2164 2332 2565 kS 18.34%  8.40% 11.69% 12.00%  12.38%
ROE 7.14%  3.50%  6.14%  7.71%  9.60%
ALRER ¥ BHA ROIC 11.24%  3.66%  7.81%  9.79% 11.91%
2022 2023  2024E  2025E  2026E e h
A A 118 60 109 144 192 K R 15.89%  14.86% 17.92% 19.70%  21.97%
A 18 e 4K 40 60 114 124 134 RAE 4.7 5.0 4.0 3.7 3.4
W %9 A -22 -14 -1 -1 -1 BALE 3.6 3.7 2.7 2.5 2.2
By (g A “=") -62 9 -80 -77 -114 BB
TEFEEH -79 -2 -53 -129 -170 RN 3 SR A 2.7 2.5 2. 2. 2.8
fe 65 -7 88 88 129 Vg EE S 1.7 2.0 1. 1. 1.9
BEEHNLRA 60 105 177 150 172 B AR 0.3 0.4 0. 0. 0.6
FARLH -240 -213 -120 -110 -100 AR ()
PSRy -190 98 0 0 0 HAL .5 0.2 0. 0.6 .8
b -12 -25 -8 -1 -16 HRBEEALER .2 0. 0. 0.6 .7
BEEHALR -442 -140 -128 -121 -116 AT~ .6 6.8 7.1 7.5 .0
Bk -6 -4 0 0 -1 R
MR AR 0 81 4 0 0 RS 109.5  216.4  118.3 89.4 67.1
H A -33 -124 -39 -47 -62 ik 7.8 7.6 7.3 6.9 6.4
EFEHNER -39 -47 -35 -47 -63 EV/EBITDA 44.7  113.2 56.7 47.3 39.0
A I AR -407 -79 14 -19 -7 EV/EBIT 65.1 303.8  116.8 88.3 66.4
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