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2B BN 84 A (AR T E ) 5,865 6,816 6,676 7,426 8,231
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£ 2] £ %/pp
L i3 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E

e 2:8: 4

REAZRL % 4.77 5.65 4.96 5.6 5.3 4.6 -0.83 0.35 0.36
JER % 3.68 3.39 4.26 5.7 3.6 2.8 -2.02 -0.21 1.46
Ik % 5.34 6.47 5.31 5.9 5.9 5.3 -0.56 0.57 0.01
£/ % -12 -10 -10 -12 -10 -10- - -

REALE AR M ZT K 0.54 0.55 0.56 0.54 0.55 0.55 -0.23 0.83 2.54

H 3B B 1.49 1.32 1.17 1.51 1.41 1.37 -1.53 6.6 -14.36

BB % ARTIP 2,492 2,492 2,492 2,492 2,492 2,492- - -

LT IN "AHAR T 112,281 116,498 120,135 112,756 117,115 120,688 -0.42 -0.53 -0.46
RARALRE 'aAARF 61,350 63,250 64,616 61,771 63,667 64,762 -0.68 -0.65 -0.22
AT 'aAARF 4,277 3,810 3,455 4,332 4,011 3,863 -1.26 5 -10.55
ALK BAAR T 24,609 23,761 22,913 24,609 23,761 22,913 0 0 0
AR GLA) BAAR T 17,528 20,482 23,437 17,528 20,482 23,437 0 0 0
HALMR S 2= e aHARF 4,516 5,194 5,713 4,516 5,194 5,713 0.01 0 0.01

EXE S % 12.87 13.37 13.78 13.06 13.62 13.95 -0.19 -0.25 0.17
RAARE % 10.83 11.43 11.91 10.81 11.37 11.54 0.02 0.06 0.37
HRAER % 48.13 44.82 41.38 50.15 48.09 46.36 -2.02 -3.27 -4.98
ALK % 0.98 0.98 0.98 0.98 0.98 0.98 0 0 0
ARk GLA) % 13.43 13.57 13.67 14.14 14.24 14.32 0.71 -0.67 -0.65
WER S A= SHE % 69.88 69.89 69.89 69.88 69.89 69.89 0 0 0

P=Es s R aHAR S 6,676 7,426 8,231 6,845 7,661 8,409 -2.47 -3.07 212
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Z A

Al & AERAER
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E @ HFE ARTFEZ) 2022 2023 2024E 2025E 2026E
EX TN 110,051 113,858 112,281 116,498 120,135  EBITDA 12,327 12,964 12,841 13,998 15,221
B AR (94,295)  (99,520)  (97,827) (100,919) (103,585) &k A 672.00 786.00 776.78 650.55 509.06
LA)H 15,756 14,338 14,455 15,579 16,550 HEHFALHD (2,349)  (941.00) (99.78) 145.98 125.74
R RS R (1,180)  (1,171) (1,155)  (1,198)  (1,236) A% (2,388)  (2,273) (2,226)  (2,476) (2,745)
2% (4,261)  (4,144) (3.923)  (3,908)  (3.868) ik 1,840  (924.00) (1,777)  (1,728) (1,654)
2R SNER (616.00) 1,290 200.00 0.00 0.00 ZEFEAHLLR 10,102 9,612 9,515 10,590 11,457
W4 A A 4 50 (672.00) (786.00) (776.78) (650.55) (509.06)  CAPEX (6,918)  (6,694) (5,853)  (5,857) (5,875)
B & BN 8] A AT AR 25.00 478.00 1,000 1,078 1,145  HRBFEHD 1,192 0.00 0.00 0.00 0.00
RATAIH 9,052 10,005 9,800 10,900 12,082 EFEHALR (5,726)  (6,694) (5,853)  (5,857) (5,875)
LA ind (2,388)  (2,273) (2,226)  (2,476)  (2,745) fkHHwE 1,042 2,094  (2,584)  (4,121) (3,394)
VR FRE 799.00 916.00 897.21 997.93 1,106 MEHWE 120.00 0.00 0.00 0.00 0.00
)2 & A 5,865 6,816 6,676 7,426 8,231  RAMAE (2,657)  (2,947) (3,034)  (2,938) (3,490)
A7 18 Fa e 4K (2,603)  (2,173) (2,264)  (2,447)  (2,630) AT EHLLR (3,526)  (786.00) 4,002 4,128 4,270
EBITDA 12,327 12,964 12,841 13,998 15,221  @EEHALRK (5,021)  (1,639) (1,616)  (2,931) (2.614)
EPS (AR T, %K) 5.22 6.03 5.90 6.56 728 AL (645.00) 1,279 2,046 1,802 2,968
EX BN 8,684 8,056 9,689 11,735 13,537
ICE K R 17.00 57.00 0.00 0.00 0.00
x = Atk FRAE 8,056 9,689 11,735 13,537 16,505
L2HEE ARFER) 2022 2023 2024E 2025E 2026E
AR 1,708 1,682 1,653 1,706 1,751
SR Hefe B4R 3,007 3,090 3,047 3,162 3,260
Ao ANLFN 8,056 9,689 11,735 13,537 16,505
HAFED T~ 14,362 11,914 11,914 11,914 11,914
BRI~ 27,133 26,375 28,349 30,318 33,430  JkHrdeiR
B &% 50,380 50,330 49,348 48,186 46,859 &itFE (£) 2022 2023 2024E 2025E 2026E
R~ 4,549 4,341 4,133 3,925 3,717  #KE (%)
H K A5~ 20,289 22,085 23,085 24,163 25,308  FdMA 18.19 3.46 (1.38) 3.76 3.12
ERPFE~ 75,218 76,756 76,566 76,274 75,884  £41i4 12.09 (9.00) 0.81 7.78 6.24
¥ 102,351 103,131 104,915 106,592 109,315  #dAliid (13.94) 6.33 (7.14) 9.36 9.29
A K 10,946 10,062 9,891 10,203 10,473 441 (26.27) 16.21 (2.05) 11.23 10.84
AEIE R 6,341 8,767 7,499 5,745 4246  EPS (26.27) 15.42 (2.05) 11.23 10.84
SR 18,795 16,094 16,094 16,094 16,094  BAIRLAHLLE (%)
SR R 36,082 34,923 33,484 32,043 30,813  EAlEFE 14.32 12.59 12.87 13.37 13.78
KMtk s 13,488 13,156 11,840 9,472 7,578  EBITDA 11.20 11.39 11.44 12.02 12.67
HAe KA 4 7,226 6,790 6,790 6,790 6,790 &A% 5.33 5.99 5.95 6.37 6.85
BRI A 20,714 19,946 18,630 16,262 14,368  ROE 15.68 16.69 15.01 15.30 15.48
A 117.00 117.00 117.00 117.00 117.00 ROA 5.80 6.63 6.42 7.02 7.62
i &/ AL B 38,917 42,543 46,185 50,673 55,414  BfkfeSH (4)
L FAR G 39,034 42,660 46,302 50,790 55,531 4 AffbE (%) 30.16 28.68 16.42 3.31 (8.43)
VMR G 6,521 5,602 6,499 7,497 8,603 iAbLE 0.75 0.76 0.85 0.95 1.08
B 45,555 48,262 52,801 58,287 64,134 & HLFE 0.70 0.71 0.80 0.89 1.03
BiERS (R)
EF AR (K) 1.09 1.11 1.08 1.10 1.11
LCZEEEESS RLACK 3K B 4 R 10.86 9.64 9.84 9.59 9.62
R (1) 2022 2023 2024E 2025E 2026E  ATRKRAE 4R A 47.08 38.00 36.71 35.84 35.93
PE 9.58 8.30 8.47 7.62 6.87  ARAH R 6.14 6.13 6.14 5.99 6.01
PB 1.44 1.33 1.22 111 102 AAHBAM (30.09)  (22.23) (20.74)  (20.26) (20.30)
EV EBITDA 8.18 7.50 7.28 6.33 5.48  #RAEIE (ARH)
BAE (%) 5.25 5.37 5.19 6.17 7.28 EPS 5.22 6.03 5.90 6.56 7.28
Al AEFILAEE (%) 0.87 5.09 7.93 10.01 11.69  HRUFT 34.74 37.71 40.93 44.90 49.09
TARR: Nalndg, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
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HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT R,

A
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F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
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