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HEH G M A R F IR AR B, KAV 25 F o 8] T e LA 2k B AR
AEA0MLATLS.
%) —z;/wua%
IR F DR o 18 4 A5 3
24 FNANBEWALRAARKAI%E 147 L, ARG EEES K %
188%. A LR TIET, NABRMIHLE: 1. R EFEF+3pct £ 6
75%, 3TR 24 SFRLEF 4.8%; 2. 24 F R AW MMEH 0.7 e, LiaH4
#7889 9%. 2
ﬁ *’]ﬁiﬂ"] %p '1% {Ei_ (ZI\ZIa;—24 Jull—24 N0\'/—24 Ma;—25
EAEENITiIoAE RIREFIN, ARRFEHHEE, NVAKE AT FARR: S&P
HAE, LR 25/26 F EPS £ 0.29/0.34 . (#7414 0.28/0.33 ©, LiA
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EV EBITDA (4#) 10.63 8.66 7.56 6.41 5.36
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LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 16,812 17,893 19,637 21,359 23,155  EBITDA 1,230 1,368 1,531 1,781 2,053
AR R A (14,053)  (14,882) (16,279) (17,681)  (19,138)  &¥ A& A (46.10)  (56.35)  (80.74)  (93.09) (106.84)
LA)H 2,759 3,011 3,357 3,677 4,017  FEFKALH (382.25)  (314.62) 4722 (298.67) 32.73
R RS R (336.94) (346.81) (380.60) (413.97) (448.79) A% (252.60) (318.92) (337.43) (398.59)  (465.85)
2% (1,193)  (1,158)  (1,227)  (1,282)  (1,331) ik 498.15 646.09 317.95 327.40 351.28
S AEA N F (449.10)  (492.27)  (49227) (492.27) (49227) @EFEHALR 1,048 1,324 1,478 1,318 1,865
W 4 A 4 B0 46.10 56.35 80.74 93.09 106.84  CAPEX (503.34) 1,133 (200.00)  (200.00)  (200.00)
B2 N 8] AL AT AR 145.07 (11.64) 0.00 0.00 0.00  HAABFFESD 370.64 (618.84)  (74.31) 67.79  (74.59)
AT 954.26 1,071 1,350 1,594 1,863 BEEHALR (132.71) 51428 (274.31) (13221) (274.59)
AT L (252.60) (318.92) (337.43) (398.59) (465.85) fkHHiAF (118.17)  (930.14)  (74.84)  (15.00)  (15.00)
VR FRE 110.76 82.29 101.23 119.58 139.76  RaHmE (0.00) 0.00 0.00 0.00 0.00
J2 & A 605.37 785.08 911.07 1,076 1,258 RAME (288.74)  (434.19)  (585.93) (679.96)  (803.21)
A7 18 Fa e 4K (322.18)  (353.82)  (262.38) (279.56) (296.74)  HALExFEH ALK 46.10 56.35 80.74 93.09 106.84
EBITDA 1,230 1,368 1,531 1,781 2,053 EEEHRLR (360.81)  (1,308) (580.04) (601.87) (711.37)
EPS (AR, %K) 0.19 0.25 0.29 0.34 040 ALLH 554.03 530.62 624.03 583.81 878.66
EX EP 4,548 5,023 5,383 6,007 6,591
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk FRAL 5,023 5,383 6,007 6,591 7,469
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
AR 673.79 597.96 793.19 717.78 917.65
SR Hefe B4R 5,257 5,748 6,329 6,807 7,434
Ao ANLFN 5,023 5,383 6,007 6,591 7,469
HAFED T~ 1,158 920.64 1,010 1,099 1,191
ERF~ 12,112 12,649 14,139 15,214 17,012 e H iR
B &% 1,039 516.63  466.87  407.06 33719 &HtFE () 2023 2024 2025E 2026E 2027E
M H 592.34 380.92 377.69 370.76 360.14  #KE (%)
AR T~ 4,339 4,147 4,213 4,131 4191 FdMA 13.16 6.43 9.74 8.77 8.41
ERPFE 5,970 5,045 5,058 4,909 4,889  £Ai 14.89 9.13 11.49 9.53 9.25
¥ 18,082 17,694 19,197 20,124 21,901  FkAliE (9.50) 29.89 23.96 18.47 17.14
A IR B 4,872 4,972 5,796 5,900 6,759 4414 10.57 29.69 16.05 18.13 16.87
FE Ol e 555.16 200.89 131.05 121.05 111.05  EPS 13.41 29.69 16.05 18.13 16.87
A 5tk 3,131 3,355 3,682 4,005 4,342 BAIRAHLE (%)
B A 8,558 8,528 9,609 10,026 1,212 £A1EE 16.41 16.83 17.10 17.22 17.35
KMtk s 1,153 577.11 572.11 567.11 562.11  EBITDA 7.32 7.65 7.80 8.34 8.87
EXRET TS 145.96 4527 46.77 45.40 46.90  HAliEFE 3.60 4.39 4.64 5.04 5.43
KA R 1,299 622.38 618.88 612.51 609.01  ROE 8.33 10.33 11.46 12.95 14.40
A 0.03 0.03 0.03 0.03 0.03 ROA 3.47 4.39 4.94 5.47 5.99
i &/ AL B 7,406 7,789 8,114 8,510 8,965  BfkALA (1)
(&3¢ 7,406 7,789 8,114 8,510 8,965  H AffE (%) (44.76)  (59.12)  (65.37)  (69.36)  (75.81)
VMR G 819.67 754.37 855.60 975.18 1,115 wahkE 1.42 1.48 1.47 1.52 1.52
B 8,225 8,543 8,969 9,485 10,080  #FhrE 1.34 1.41 1.39 1.45 1.44
BiEkS (R)
SR ERAEE (K) 0.96 1.00 1.06 1.09 1.10
AR RLACK 3K B 4 R 108.11 110.70 110.70 110.70 110.70
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 123.04 119.06 119.06 119.06 119.06
PE 20.31 15.66 13.50 11.43 9.78  ARAHRH 15.93 15.38 15.38 15.38 15.38
PB 1.66 1.58 1.52 1.45 137  NeHBAMN 1.01 7.02 7.02 7.02 7.02
EV EBITDA 10.63 8.66 7.56 6.41 536  #RAIE (ARH)
B EE (%) 3.53 4.76 5.53 6.53 763 EPS 0.19 0.25 0.29 0.34 0.40
f WK EE (%) 0.85 15.32 8.63 7.37 M77  ERAERE 2.34 2.46 2.56 2.69 2.83
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