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B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 30123 22657 15653 17352 20987
Bl (%) 193.62 (24.78) (30.92) 10.85 20.95
VaE4AE (BH L) 1,353.23 580.91 251.67 700.53  1,004.57
Bl (%) 48.54 (57.07) (56.68) 178.35 43.40
EPS-R#T#M (7T/M) 2.80 1.20 0.52 1.45 2.08
P/E (AN &RATHEE ) 10.21 23.78 54.89 19.72 13.75
BHEA

B b SeRE TR, A E) 24Q1-3 UK 1131270, F-39%, 1345408 1.2 12
7T, F-81%, £41% 9%, [ 0.4pct, VFEAF]E 1%, Fl-2pct; H+ 24Q3
T 44 L, RIER-22%/439 %, VAEAANE 1.1 120, FER-
55%/+123 %, EA1FE 11%, FIIRK+0.6/40.3pct, VAE4F)F 2.4%, [
IRHL-1.8/+0.9pct, AbZruR A2 § 35 TR,

Q3 45 F 3R 33%, $HE —H Q4 %=, HIM B & rbI R A, 24Q1-
3G Z AL EFIE 9 ek, b Q345 EAR 3.5 Hek, RF¥E 27%, IRIG
33%, AT b RIRIZI dpct £ 14.4%, R KWizidt—FHE,; KA
it Q4 b2 3.5 Fvk+, AFZUEMEREA LA 125 Hob ki,
B3 25% A4 . BT HF @, Q-3 NE MR ERSHEF BRIE15%
b, Q3 EIh At & LiAE] 20%+; #HE T —H 2 Zeb Tt Q4
A, —H0 4 Teb Tt 25Q1 TAREER, Q3 A KMAER F, B4k b
et —FRA. F, BB TR G THRE S, L 9 275 Ql-
345 ZAR 2 Hek, bt 25%.

Q3#HLEESHE L) THKE, BAXKERR, Q4 ¥#t—FRHA. &
AT H 24Q3 EALErbdadEFIE 0.26 ZLEA, 3G 44%, T 2d T4
W, AR4KAT. FIARARSE AT SOA R SRE L) 495 AR AKE ; ATIRAR,
ERSKAZ. 4hd Q3 FTHE 054250, FAeE, = LEM Q3 EebudEF)i
04 7L+, Q4 B L] —Hikh Z BTt EAE T4, L_HRHA >~
KA A B KT, T BAKPEEE—F R E.

Q3 KEHILAKXEHEE, FHITRBA. 24Q1-3 28] i+ F = AL
K 0.71270, £+ Q3 #1148 0.5 127L. Q1-3 HAla 3 A & 6.7%, Fl+3.4pct,
2P Q3 HAE 6.7%, FIIR+2.5/-1.3pct; Q1-3 L& HAI4LR-481C
Ty B)-154%, ¥ Q3 4 3.6 12T, B IRHA666%/+119.5%; 24Q1-3 %
AT X 14 124, F+14%, £+ Q3 FTAF L 7 124, Rk
+184%/+214%; 24Q3 ARG 19127T, & Q2 RI¥E 24%.
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FE A=K FFR A

7= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
il 15037 15752 16217 19244 BLIN 22657 15653 17352 20,987
Pk e SR e~y 5,797 6,747 6,375 7408  FLRA(EERE) 20,713 14179 15309 18499
L ot & 7321 6,245 6,882 8322  HAEBAIMm 64 23 26 31
B 1533 2,331 2517 3041  AHERA 41 42 43 48
kv 0 0 0 0 EFEEA 421 462 503 567
SN iy 386 430 444 474 HERA 354 438 468 525
E i 9602 10828 11926 12314  M43A 71 100 110 110
KHRPEAIEH 79 89 99 109 AmEfllis 152 110 104 126
BRI AR 6,245 6,678 7,285 7981 FIRE (137 (31) 17) (21)
pete ;1 2090 2590 2890 2390 AAMMEEF ®) 0 10 10
b7y v 656 939 1122 1305 Bk (255) (150) (70) (15)
A 131 131 131 131 HARENRE 0 0 0 0
KIS A 119 119 118 117 EWAJE 744 336 919 1,307
E-SUF |k 282 282 282 282 EAINSICE 29 25 10 10
e 24639 26579 28143 31558 #EEHR 773 361 929 1317
K Atk 9269 10890 11750 14176  :FifFAL 146 65 167 237
S BRI B — 1 B 04 AR AR 701 100 100 100 #F1HE 628 29 761 1,080
2B RATER 8,341 5710 6,165 7450 RV HEME RIS 47 a4 61 76
AF) AR 4 2,836 3,062 3,700 Y2 EAAE)AA)HE 581 252 701 1,005
iR itk 224 2,244 2423 2,926

FEFFH AR 5100 5100 5100 5100 HALME-RIRARE(GT) 1.20 052 145 2.08
KA 4819 4819 4819 4819

LA E A 0 0 0 0 EBIT 974 508 1,002 1317
AT R AR 23 23 23 23 EBITDA 1,445 1394 2113 2,639
AR 258 258 258 258

fitieat 14369 15990 16850 19275 EAIE(%) 858 942 11.77 11.85
V2 BAER B IR B AR 8,698 8974 9616 10530 JaEEFIE(%) 256 161 404 479
Y HIRFARG 1572 1616 1677 1,753
iR AR s 10270 10590 11293 12283 BASEKFE(%) (2478) (3092 10.85 20.95
AFAIRFARE 24639 26579 28143 31558 JaEREAVIEREKE(%) (5707)  (5668) 17835 4340
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEENIER 1,795 3,795 1,995 2931 BRETF (L) 17.96 1853 19.86 21.75
BAEHNAR (1692)  (2118)  (2217)  (L721) EATKATAESMES (BHAE) 483 483 483 483
EREFHIAR 1,389 (727) (159) (187) ROIC(%) 537 266 517 6.45
A5G 1,487 949 (382) 1023 ROE-#:#(%) 6.68 2.80 7.28 954
IriaFaisl 470 836 1111 1322 F7= fhE(%) 58.32 60.16 59.87 61.08
AT L (1637)  (2075)  (2190)  (1,690) P/E (IM&ZHTHANEE ) 2378 54.89 19.72 1375
BIERAES) 279 2,356 (41) 416 PB (IU) 159 154 144 132
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F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.
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TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT
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BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;
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P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
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