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HRRF M IAE. b, DARLILFHRFZH L, 23 FHuE 65%, &
M 2024 552 &) KR EFAF AL 9, L BUR, HERARTH 98,
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FHB R TR PR R A, kBRI B B HEAR, SN ERA G
#Eo BRI £ B4R T BORSR M4 R, 12 £ B W B 69 A8 TR
IR AR AR B R EA A BIEIR, Lok AR AR, KATIAA
AMEPREBLE LSRR, XRNEREMEL. AH @, FiEss Lk
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BAVMRAE=FRT A 24 54 &M, Wit 24-26 55 EPS 451 A
0.75/0.91/1.18 . (#T44 0.77/0.91/1.18 ). Ttk ) 25 4 Wind —&
20 PE 15 15.4 15, HJEANSIm KT RGELS N ELESS YL, ST
3] 25 4 19 4% PE, BAR# 17.29 . (AT14 16.94 ), %EHENIFL.
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2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 57,151 61,264 70,710 75,711 84,110
+-% 1.87 7.20 15.42 7.07 11.09
2B BN 84 A (AR T E ) 2,117 2,978 3,646 4,399 5,698
+-% 24.70 40.65 22.43 20.66 29.53
EPS (AR T, &) 0.44 0.61 0.75 0.91 1.18
ROE (%) 8.35 11.50 13.63 15.35 18.13
PE (1%) 33.27 23.65 19.32 16.01 12.36
PB (1%) 2.72 2.72 2.55 2.37 2.12
EV EBITDA (%) 13.61 12.05 10.91 8.77 7.02
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il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 22,940 20,831 26,301 24,449 30,852 FdMA 57,151 61,264 70,710 75711 84,110
EI 9,862 8,320 9,602 10,282 11,422 HLAA 50,459 53,131 60,994 64,417 70,048
R MK 59.04 62.96 77.85 72.92 94.58 A4 Al 77061  932.05 1,069 1,137 1,254
FeAe 3 R 551.37  280.60  679.66 34852  793.71 FLkHHA 89.34 82.60 9463 10057  110.89
FAAT TR 2 565.85 60328  746.12  698.73 90640  FEE A 1,843 1,676 1,927 2,056 2,276
HH 11,621 11,399 15,028 12,882 17,468 M %4 A 430.66  429.18  464.28 47013  412.12
FARA T 280.06  165.74  166.21 166.01 166.66 ¥~ RUMEMR K (83.54) (258.05) (353.55) (378.56) (336.44)
FERFF A 25,703 31,849 33,891 34744 36472 AAMEEHKE (36.02) 36.10 0.00 0.00 0.00
KIBF 895.85 1,415 1,715 2,052 2421 #FHIE 166.44 17235 22431 22431  224.31
sy 15,145 14,239 15529 15558 16,173  &LAl#E 3,020 4,399 5,430 6,726 9,164
T3 7 4508 10,132 11,043 12,144 13,380  FLIMEA 135.23 28.31 28.31 28.31 28.31
HAAEFEAD R~ 5,154 6,063 5,605 4,990 4,497  Fdshioh 107.03 12218 12218 12218  122.18
Wt s 48,642 52,680 60,192 59,194 67,323  FIHEHR 3,048 4,305 5,336 6,632 9,070
s 17,253 15256 21,159 17,996 21,854  Fiift 546.68  688.07  907.09 1,127 1,542
FEAlEE S 8,629 8,505 13,259 10,967 12,876  ##1A 2,501 3,617 4,429 5,504 7,528
A IR B 2,966 2,988 3,847 3,372 4479 Y HMEAHS 384.13  639.39  782.82 1,105 1,830
A E A Bk 5,657 3,763 4,052 3,658 4,500 )3 )4 AL 2,117 2,978 3,646 4,399 5,698
ksl [ 3,387 6,688 5,817 4,756 3,777  EBITDA 5,654 6,848 7,846 9,421 12,004
K Ik 2,100 5,366 4,495 3,434 2,456  EPS (AR, H&A&) 0.44 0.61 0.75 0.91 1.18
HAeAER A 7 1,287 1,322 1,322 1,322 1,322
R A 20,639 21,944 26976 22,751 25631 EZEMHIE
VMR G 2,128 4,827 5,610 6,715 8,545 ARIFK (%) 2022 2023  2024E  2025E  2026E
A 4,847 4,847 4,847 4,847 4847  REfES
K AR 9,175 9,301 9,301 9,301 9,301  FadA 1.87 7.20 15.42 7.07 11.09
B4R 10,939 10,884 12,545 15199 19,717  FLAli# 10.84 45.68 23.43 23.87 36.24
)3 B B B R R 25,875 25909 27,606 29,727 33,147  J3A&HN ) 4A)H 24.70 40.65 22.43 20.66 29.53
Pk i) %P & ] 48,642 52,680 60,192 59,194 67,323  FAIH (%)

EXIES 1.71 13.28 13.74 14.92 16.72
NLREER EEIES 4.38 5.90 6.26 7.27 8.95
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 8.35 11.50 13.63 15.35 18.13
Z2EEHAL 5,677 6,423 4,046 9,727 6,901  ROIC 9.79 12.65 13.72 17.96 22.05
A 2,501 3,617 4,429 5,504 7,528  fEfkfe A
A7 18 #e 4 2,224 2,140 2,076 2,352 2,559  FFathE (%) 4243 41.66 44.82 38.44 38.07
%% R 430.66  429.18 46428 47013 41212 4 AfkeE (%) 15.60 23.73 28.71 15.14 12.83
#F MK (166.44) (172.35) (224.31) (224.31) (224.31)  FAhLFE 1.33 1.37 1.24 1.36 1.41
FEFEE 496.16  134.02  (2,677) 1,647 (3,350) @ ALFE 0.61 0.57 0.49 0.59 0.56
HezE s 191.84 27507  (22.03) (22.17) (22.41) BiE#H
BREHRLE (946.87)  (1,688)  (3,874)  (2,961)  (4,042) EEFFEHFE 1.19 1.21 1.25 1.27 1.33
KA (1,122)  (1,625)  (3,815)  (2,864)  (3,911) KK AHE 699.42 1,004 1,004 1,004 1,004
KB 102.50 (200.68) (300.00) (336.98) (369.85) Atk A 4% 17.68 17.85 17.85 17.85 17.85
Az e 72.42 137.53 241.21 24027 23891  HMBAEF (ART)
ERxEHAE (2,454)  (6,108) 1,111 (6,087)  (1,719)  HROIK & (R #EE) 0.44 0.61 0.75 0.91 1.18
FE il (938.59)  (124.24) 4754  (2,292) 1,909  ARSEALRRAMEE) 1.17 1.33 0.83 2.01 1.42
R IHEH (1,895) 3,267 (870.76)  (1,062) (978.14)  HRLA £ (RAHEE) 5.34 5.34 5.70 6.13 6.84
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (6.21)  125.99 0.00 0.00 0.00  PE (%) 33.27 23.65 19.32 16.01 12.36
H A% LA 385.62  (9,376)  (2,772)  (2,733)  (2,650) PB () 272 272 255 2.37 212
G 3 o 2,260  (1,471) 1,283  679.16 1,141  EV EBITDA (%) 13.61 12.05 10.91 8.77 7.02
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LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
JR S ARITRATITI A AN S AR, IR AR ITAARIT.
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) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
R HIEFARF . FRIEHR (FE) ARNSZELRETFERBRIZRA RN LT T NG, BHENERIERRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE
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B FZFR,

Fihok
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PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL
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