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20243 A A EWKAN/ABEFB/NERZEFTBL B R
172.68/58.74/58.94 1775 ([EEL+1.39%/+1.34%/+1.61% ), ( BElli+A S§EHR
5 ) EtL-6.62%, FAXRREF, NEB/KBMTE, HEWIRFEAE
n.

FEFRBE[ L, HEFARET . 2403 AEEMK/EFRSBELL
+2.77/-0.06 NEDHEE 76.17%/35.41%, EFIR EITERE/ KT INE
FH 1019 7T )R EIEMN+ R IIEL AT R , $FETE EEE BXRIEF( 1618
ERASKRKANERK): 2403 AEHEESBXR/EIEEBXELLERD
+2.83/+0.22 NESD RE 14.03%/4.01%.

HEneEKiRINFRR, HERARTERAERI. 2403 ATLERAE
i 163.66 127T ( @LL+47.99% ); 2403 A FEE R+ Hit iRz &EE
JREE 4> B35 TN+32.46/-13.18 {ZITE 74.63 1270, SR AL FHE SRk
S, 2403 ATEERS RBUEN 282.11 1278 (EEHE+18.70% ), T NIEGE
=W,

RNES ARRETF 70%BFEF 200 275, RIFHBED. ADEGET
2024-2026 FERKREIRMLINONE, 2024-2026 FE, NaBFENED
ARG JFRAEF BN AIRETF 70%, BARETF 200127t (&% );
NDFEENMELTTS —RE SR (IEESD . FESTI. BED
41) it

BHIM. FITBAARXE “MapE . BN, BER. HIEX SHEER
TR SIF RN, B A5LREM . FAITAIT 24-26 FRATEIWWANE
Eb+9%/+9%/9%Z 905/983/1071 1Z 7T ( BifE 926/1023/1126 1Z7T ), VA%
FEEIEL+9%/+9%/+9%Z 329/358/390 127 ( Bi{E 339/376/416 1275 ), &
MFMNZHFEBERTIWATFEFEUNE, SinBEFKMKSE, W PE
S B079 18X/16X/15X, #EHF “SIN” ¥R,

RgRR: BEDZERER; SmEEX; 1618 REEARKERS
RITHA

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7396864 8327207 9046062 9833854  107,117.39
HEER () 11.72 1258 8.63 8.71 8.93
EBITDA(ET57T) 3575274 4004419 4316541 4694971 5094178
HEBATEFEEATT) 2669066 3021059 3294144 3582272  38966.89
B ®Y) 1417 1319 9.04 8.75 8.78
EPS(7T/A) 6.88 7.78 849 9.23 10.04
HEE(P/E) 22.00 1943 17.82 16.39 15.07
mH%EE(P/B) 5.15 453 411 374 340
EEESID) 7.94 7.05 6.49 597 548
EV/EBITDA 17.02 10.70 10.51 9.46 831
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 92,358.43 11545630 133,781.29 14359862  165,262.37 Bl A 73,968.64  83,272.07  90,460.62  98,338.54 107,117.39
N7 ZE R R RIS ER 155.61 4265 208.63 337.69 257.40 [R5 18,178.43  20,157.14 2192549 2386111 2592792
FRAS KSR 135.98 169.43 273.00 153.11 306.58 BAlie RN 10,748.80 1253170  13,569.09  14,750.78  16,067.61
7 15,980.66 ~ 17,387.84 1897147  20,509.15  22,430.36 HEZEA 6,844.24 7,796.30 8,503.30 934216  10,390.39
Hity 2893510 1412608  14,123.44 1413275  14,130.88 BEEEA 3,068.12 3,319.45 3,618.42 3,736.86 4,070.46
mENBEAT 137,565.77 147,182.29 167,357.83 178,731.31 202,387.58 &2 235.78 321.85 352.80 383.52 416.51
KEBRRUIRE 1,986.39 2,020.37 2,020.37 2,020.37 2,020.37 45522 (2,026.35)  (2,473.17)  (298252)  (3,319.44)  (3,696.33)
EER= 531297 5,189.92 5,120.46 4,834.33 453154 BRI NSAIRMEIRE (27.65) (4.71) (5.54) (5.20) (5.15)
ERETRE 3,773.16 5,623.36 6,623.36 7,623.36 8,623.36 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 518.52 2,056.87 1,938.89 1,820.91 1,702.93 BRI ER 92.57 57.62 8251 77.57 7257
Hity 3,557.92 3,360.18 3,153.61 323172 3,161.60 Hity (319.73) (437.77) 0.00 0.00 0.00
EFmahBF=ALt 1514896  18,250.69  18,856.68  19,530.69  20,039.79 ElAE 37,174.42  42,003.66  45551.02  49,65591  54,008.25
BRIt 152,714.73 16543298 186,21451 198,262.00 222,427.37 SRIZON 38.89 45.35 45.45 43.23 4467
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 109.79 136.33 133.42 126.51 132.09
IVARE=Z)S VAN E/ 8,134.77 9,596.64 969031  11,299.33 1150840 F 8 2 & 37,10352  41,912.68  45463.05  49,572.62  53,920.84
Hifth 1524525 1622212 2999840 2554800  33,209.78 Frisw 9,132.89  10,391.90  11,09298  12,196.32  13,264.01
mEhAEAaTt 23,380.02  25818.76  39,688.71  36,847.33  44,718.18 FRE 2797063  31,520.78  34,370.06  37,376.30  40,656.83
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1,279.97 1,310.19 1,428.63 1,553.58 1,689.94
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 26,690.66  30,21059 3294144 3582272  38,966.89
Eift 271.39 400.47 428.40 366.75 398.54 SR (7T) 6.88 778 8.49 9.23 10.04
Emenatrait 271.39 400.47 428.40 366.75 398.54
mEET 36,030.54  33,083.61  40,117.11  37,214.08  45,116.72
DEBRTFNES 2,659.13 2,791.13 3,362.58 3,984.02 4,659.99 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,881.61 3,881.61 3,881.61 3,881.61 3,881.61 24:N:(72]
BARRR 2,682.65 2,682.65 2,682.65 2,682.65 2,682.65 BN 11.72% 12.58% 8.63% 8.71% 8.93%
BEKE 107,460.80 122,993.99 136,170.56 150,499.65 166,086.41 ZALAE 14.20% 12.99% 8.45% 9.01% 8.77%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE 14.17% 13.19% 9.04% 8.75% 8.78%
BER@AT 116,684.19 132,349.37 146,097.40 161,047.92 177,310.65 ERBES
RBMRABES R  152,714.73 16543298 186,214.51 198,262.00 222,427.37 ESGIES 75.42% 75.79% 75.76% 75.74% 75.79%
R 36.08% 36.28% 36.42% 36.43% 36.38%
ROE 23.41% 23.32% 23.08% 22.81% 22.57%
ROIC 159.06% 140.60% 237.52% 380.63% 266.52%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 27,970.63 3152078  32,941.44 3582272  38,966.89 e 23.59% 20.00% 21.54% 18.77% 20.28%
HrIBHEE 576.92 590.31 587.44 604.11 620.77 BTRIRER -78.83% -87.23% -91.56% -89.16% -93.20%
552 47.87 1099  (298252)  (3319.44)  (3696.33)  MmEItLE 3.85 4.50 422 4.85 453
FEIRK (92.57) (57.62) (82.51) (7757) (72.57) EEDELER 3.40 397 3.74 4.29 4.02
EEEAETH (32,514.18) 2513332 538952  (4,537.30) 5,980.25 Eizseh
HE 28,442.48  (15455.31) 1,428.63 1,553.58 1,689.94 Il dl SINEEEE 6.14 840.06 720.00 360.00 360.00
LE TSR 2443114  41,74248  37,281.99  30,046.11  43,488.96 FIRERE 493 4.99 498 498 4.99
BAXZH 1,714.01 3,685.56 1,372.07 1,261.64 1,168.21 PR 0.51 052 0.51 051 051
KERR 75.16 33.98 0.00 0.00 0.00 gRigkx (5T)
Eift (3,505.63)  (6,651.37)  (2,689.56)  (2,384.08)  (2,295.65) =1l 6.88 778 8.49 9.23 10.04
B & ENER (1,716.45)  (2,931.83)  (1,317.49)  (1,122.43)  (1,127.43) BREEUETR 6.29 10.75 9.60 7.74 11.20
OGS 2,042.01 2,112.00 2,982.52 3,319.44 3,696.33 BRRE 29.38 33.38 36.77 40.46 44.48
G (14,680.24)  (18,127.11) (20,622.04) (22,425.78)  (24,394.10) fhEE
EHift (467.20) (285.13) 0.00 0.00 0.00 EES 22.00 19.43 17.82 16.39 15.07
LR EISR (13,105.43) (16,300.23) (17,639.52) (19,106.35) (20,697.77) RS 5.15 453 411 3.74 3.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.02 10.70 1051 9.46 8.31
I & HEIER 9,609.25 2251041  18,324.98 9,817.33  21,663.75 EV/EBIT 17.26 10.84 10.65 9.59 8.41
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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