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1% 6.11C% T (yoy+58%) /T 3.2 1% T (yoy+44%)/BLM . + & &3k
2.3 1% T (yoy+29%) | FE&# 0.6 L& T (yoy+27%) /KFM 0.6  mrppz @
% T (yoy-8%). BAABAIRLZE, £H 24 SFibSiTA EREE

i £ EAVE AR, BRGE, FHNAAAHE, BL 255, o T i
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[T 3.6 2% T (yoy+25%) /+ B M# 3.5 1% T (yoy-11%) [ KE N Q%@4 24 Nov2d  Mar25
0.2 fz#H (yoy+28%). + EFAA T EHAAEAR TR ZHEARRZL
TRBF: THAKFENTHARZHEIESEF AL TR, Ry %
5 EREANRE KR AMNFHHEEERZAE KZ2 S @8, FEER

AP B ARG SMRE KKK E, 3 25 FuomRsHFlHR RE K,

T4 25/26 F B A M, FTRABARH 15%E 85% P, % “EAN”

# 5 25 FERGEMM R LA D ER L RZANFR S AR, ZMNTA
25/26 5% F1FM 15%/18% £ 13.4 1L/14.4 17 T, #738 27 441300 15.4
L% F. &1’1]7‘&?‘ 11.5x 25E PE (8] )i X =4 PE ¥{&LAn 1 A’h‘rfii &
iath TR H BN KN T Y, &7 kEHP; 25E EPS 0.74 % F),
TR B 15%Z 8.5 % F (AT BARM 10.0 & F, AT 11.3x 24E PE).

MG T: 2RZFRE; LEZREMNK T, LB LN E

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEFH) 47,408 58,274 54,801 58,156 62,038
+-% (42.42) 22.92 (5.96) 6.12 6.67
2% BN ) A ANE (BT E ) 791.17 1,542 1,342 1,437 1,538
+-% (77.90) 94.84 (12.97) 7.10 7.01
EPS (% T, R#THEH) 0.44 0.85 0.74 0.79 0.85
ROE (%) 4.39 9.18 8.15 8.25 8.33
PE (1%) 16.05 8.23 9.47 8.84 8.26
PB (1%) 0.72 0.79 0.75 0.71 0.67
EV EBITDA (4%) 4.78 4.72 4.78 4.41 4.07
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Z A

FliH % AERAFR
sitEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 47,408 58,274 54,801 58,156 62,038  EBITDA 4,664 4,664 4,335 4,510 4,683
B AR (42,506)  (52,627) (49,482) (52,484) (55,968)  mkFAA 577.00 625.15 581.87 592.56 604.48
LA)H 4,902 5,647 5,318 5,672 6,070 HEHFALH (815.00)  (561.43) 361.10  (253.39) (271.76)
R RS R 0.00 0.00 0.00 0.00 200 A% (464.00) (658.68) (629.48) (681.99) (738.41)
2% (2,710)  (2,931)  (2756)  (2,925)  (3,120) ik (1,016)  (2,433)  (1,063)  (1,337)  (1,295)
S AEA N F 96.00 98.05 103.08 105.92 10497 2EFEHALR 2,946 1,636 3,586 2,830 2,982
W4 A A 4 50 (577.00) (625.15) (581.87) (592.56) (604.48)  CAPEX (1,201)  (2,001)  (1,283)  (1,521)  (1,458)
B2 N 8] AL AT AR 195.00 83.29 88.29 92.71 97.34  EAHFEHD (548.00) 370.51 (51.69) 82.42 61.91
RATAIH 1,907 2,272 2,172 2,353 2,547  BREEFHAELR (1,749)  (1,631)  (1,334)  (1,438)  (1,396)
AT L (464.00) (658.68) (629.48) (681.99) (738.41) f{r5HitE 870.00 (255.95) (113.01)  277.05 151.82
VR FRE (185.00)  214.00 200.47 233.90 27133 KA wE 0.00 0.00 0.00 0.00 0.00
V2 B4 A i 791.17 1,542 1,342 1,437 1,538 RAMKE (397.00)  (451.04) (402.48) (431.04) (461.27)
A7 18 Fa e 4K (2,179)  (1,850)  (1,670)  (1,658)  (1,629)  AAEFEH ALK (4,167) 652.44  (111.27) 37.09  (12.36)
EBITDA 4,664 4,664 4,335 4,510 4,683 BEEFHALRK (3,694)  (54.54) (626.75) (116.90)  (321.81)
EPS (%M, £X) 0.44 0.85 0.74 0.79 085 AALH (2,497)  (49.27) 1,625 1,275 1,265
EX EP 9,240 6,521 6,578 8,168 9,454
ICE K R (222.00) 105.78  (35.26) 1.75 (3.92)
x = Atk ES S ¥ 6,521 6,578 8,168 9,454 10,715
L2HEE (BFEF) 2023 2024 2025E 2026E 2027E
s 411.00 32272 403.12 406.97 44131
SR Hefe B4R 11,921 14,585 13,188 13,739 14,747
Ao ANLFN 6,521 6,578 8,168 9,454 10,715
HAFED T~ 2,568 799.68 699.10 733.63 721.45
P37 X1k o 21,421 22,285 22,458 24,334 26,625  AHrdgiR
B 3~ 6,987 7,023 7,067 7,119 7179 AHEE (13) 2023 2024 2025E 2026E 2027E
R~ 8,329 8,531 8,100 7,911 7,680  EKE (%)
AR T~ 5,383 4,863 5,199 5,261 5417  FLBA (42.42) 22.92 (5.96) 6.12 6.67
ERPFE 20,699 20,417 20,366 20,291 20,276 £A)i (44.14) 15.21 (5.82) 6.64 7.02
ERA 42,120 42,702 42,823 44,625 46,901  #FdAliE (62.78) 23.02 (5.30) 7.03 7.15
A IR B 8,410 10,822 9,734 10,080 10,836  441id (77.90) 94.84  (12.97) 7.10 7.01
FE Ol e 4,734 2,940 3,538 3,339 3,405 EPS (77.88) 95.04  (13.13) 7.10 7.01
SR 1,511 1,758 1,676 1,703 1,694  BALAHLE (%)
B A 14,655 15,520 14,948 15,121 15,935  £AliEE 10.34 9.69 9.70 9.75 9.78
KMtk s 5,235 5,904 5,483 5,863 5980  EBITDA 9.84 8.00 7.91 7.76 7.55
EXRET TS 2,124 2,199 2,174 2,183 2,180  HAliEF 1.67 2.65 245 2.47 2.48
KA R 7,359 8,104 7,657 8,045 8,160 ROE 4.39 9.18 8.15 8.25 8.33
A 904.00 903.72 903.72 903.72 903.72 ROA 1.81 3.63 3.14 3.29 3.36
CE JEX 16,683 15,078 16,017 17,023 18,099 i h (1%)
L FAR G 17,585 15,982 16,921 17,927 19,003  # Atk E (%) 19.61 14.18 5.04 (1.41) (7.00)
VMR G 2,521 3,097 3,298 3,532 3,803 A E 1.46 1.44 1.50 1.61 1.67
B 20,106 19,079 20,219 21,458 22,806 @AkE 1.43 1.42 1.48 1.58 1.64
BiEkS (R)
SR ERAEE (K) 1.08 1.37 1.28 1.33 1.36
AR RLACK 3K B 4 R 96.17 81.87 91.22 83.34 82.65
SHFE (1) 2023 2024 2025E 2026E 2027E S ATIKRAKJE 4 RE 80.90 65.78 74.78 67.95 67.27
PE 16.05 8.23 9.47 8.84 826 AR RH 378 2.51 2.64 2.78 273
PB 0.72 0.79 0.75 0.71 0.67  AAeHHEAM 19.04 18.60 19.09 18.17 18.11
EV EBITDA 478 4.72 478 4.41 407  HFRARIR (BF)
B EE (%) 3.13 3.56 3.17 3.39 363 EPS 0.44 0.85 0.74 0.79 0.85
AMALRKEE (%) 18.04 10.12 20.79 15.03 16.28  HRAF 9.74 8.86 9.36 9.92 10.51
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BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
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F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
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