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24 FNE)FIIN 757 1071 (YOY+64.69%); V344 F45 &4 0.63
fL£ o 4 24Q4 FIMN 2.94 1% T (QOQ+15.31%) ; V2 £4 ] 0.67
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4= 55F 0.74/0.73 vk ; M IR L-2%12 &0 IR 6 +8%; M H $ 45 % A 2.74
£ 5 (MHE Q3 RV 2.9 £ /), R THRRAAEXL 2N, B2
A%k, 25 FiZF ¥R Ey &2 /1 34000 »h/ B, A E) 35 5] =246 6.3-6.7
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£ % 44000 b/ B o #LINA &) EARME X $2 Z R 7 IR AL /) £ 50000 v/ H o
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24Q4 ZH FIF A FI4E 1.14/0.92 vk, L+ HERATAM. ek AL
# %398 T (Q3369 L) REMETHA XK. 2&MFL+8%, Hizs
AR HF (H+50 T EL). REAR, ZF R THERRL, FEH
R LEHIE, NG5 25 FH e 2% E 2.4-2.6 vh,

24Q4 FA 18 % B AT I £A) 3 o

24Q4 N\ 5] — & BATHIF X 3R +800 77 £ L. AF R I % 3R H+340 77 £ .
IR BATAETF XL IR +20 F £ 4, CLAMBEIFRL TR 730 7 £ 0. HFRE
¥ 8% LIt £ 20%H ATIEHIT X IR +150 77 £ T E %, 24Q4 At A
L 4+2000 12 £ T, JLF 7 42 IE LA 3 A0,
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KAV 25 FKLE T EHR LT M, 12 3545 R fiE 74 F LA
AR R b B (AL (ORKER, AF#ERA) (25-3-16)),
NS EEAFIRE LR EEK, FEKLIE QA4 mAARTAM LT, &A1
iz H 25-26 F & AMRIL, WA 25-26 F)aH4F) 2.68/2.91 £ (E
K 2720294 /L £ ), HM 27 SF)3 84 4) 3.55 /0% Lo »3fE{E: 25
4R [4  4-F)E &b b 52/48%, YTEHLN 8] 25 F-F-3 PE 8.3/17.5X; /A &)k
SOLALRE LR RF, BAVERN S BET M E 10% (ZATH & 8 AiE &
RE— BT 20%I40), B4R, k4B 7.5/15.7X (FTE: 25 f# PE
6.7/14.1X), * & B4R 60.74 % (AT1A: 53.22 £ 7).
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2K 2023 2024 2025E 2026E 2027E
TLEN (ELEFH) 459.43 756.65 969.05 993.81 1,132
+-% (58.42) 64.69 28.07 2.56 13.87
3 B BN 5] 4 A (£ EF) (25.50) 62.73 268.40 290.70 355.46
+-% (111.45) 346.01 327.85 8.31 22.28
EPS (£, mAT#EH) (0.06) 0.16 0.68 0.73 0.90
ROE (%) (1.42) 3.62 14.68 14.78 16.71
PE (%) (104.26) 42.38 9.91 9.15 7.48
PB (%) 1.56 1.51 1.40 1.30 1.20
EV EBITDA (%) 46.36 14.07 7.48 6.90 5.91
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Z A

Al & AERAFR
iS5 (ELEBF) 2023 2024 2025E 2026E 2027E @HHF K (XLFEF) 2023 2024 2025E 2026E 2027E
EX TN 459.43 756.65 969.05 993.81 1,132  EBITDA 76.16 246.30 463.21 499.61 585.43
B AR (379.07)  (569.73) (568.07) (568.51)  (627.51) A AA 17.94 17.28 14.84 14.55 14.36
LA)H 80.37 186.92 400.98 425.30 50413 FEKALH (72.34) 3457  (25.83) 2463  (52.25)
R RS R 0.00 0.00 0.00 0.00 0.00  #% (4.30)  (27.92) (36.85)  (39.92) (48.77)
2% (38.95)  (47.57) (51.94)  (52.43)  (53.65) ik (15.89) 36.67 (9.29)  (19.98) 6.18
2R SNER (17.31)  (18.72) (25.89)  (24.44)  (28.48) BEEHALR 157 306.90 406.07 478.88 504.95
W4 A A 4 50 (17.94)  (17.28) (14.84)  (14.55)  (14.36) CAPEX 3451  (14.86) (250.00) (300.00)  (300.00)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (155.81)  (190.02) 0.00 0.00 0.00
RATAIH (18.67) 93.22 307.11 332.68 406.44 BEEHALR (121.30)  (204.88)  (250.00)  (300.00)  (300.00)
LA ind (4.30)  (27.92) (36.85)  (39.92)  (48.77) fkHHwF (68.07)  (24.37) 0.00 0.00 0.00
VR FRE 253 257 1.86 2.06 221 REMWE 0.00 0.00 0.00 0.00 0.00
J2 & A (25.50) 62.73 268.40 290.70 35546  RAME 000  (31.71) (135.68) (146.96) (179.70)
A7 18 Fa e 4K (76.89)  (135.80) (141.25) (152.38) (164.62) JHiafEHALik (137.16) 3991  (14.84)  (14.55) (14.36)
EBITDA 76.16 246.30 463.21 499.61 58543 BFEHNLIR (205.23)  (16.17) (150.53) (161.50)  (194.05)
EPS (£, £X) (0.06) 0.16 0.68 0.73 090 AALLH (324.96) 85.85 5.54 17.38 10.90
EX BN 428.45 97.24 183.78 189.32 206.70
ICE K R (6.26) 0.69 0.00 0.00 0.00
x = Atk ES S ¥ 97.24 18378  189.32  206.70  217.60
2tEE (EABF) 2023 2024 2025E 2026E 2027E
AR 291.55 290.41 289.86 290.86 350.12
SR 3k Fer T 3 1.70 3.81 3.25 3.99 4.25
Ao ANLFN 97.24 183.78 189.32 206.70 217.60
HAFED T~ 85.69 190.04 190.61 190.32 192.14
ERF~ 476.18 668.03 673.04 691.87 76411 LA
B &% 1,482 1,375 1,509 1,680 1,839  AitFE (#2) 2023 2024 2025E 2026E 2027E
ERA e 773.12 752.41 732.74 713.06 693.39 HKE (%)
H ALK AF 103.51 140.03 135.18 130.85 126.97  FakdEA (58.42) 64.69 28.07 2.56 13.87
ERPFE 2,359 2,268 2,377 2,524 2,660  £A)i4 (79.68) 132.59 114.52 6.06 18.54
¥ 2,835 2,936 3,050 3,216 3,424  #HLAlE (91.88) 400.39 167.88 7.82 21.12
JEAT IR 3K 158.32 183.23 157.33 183.50 192,70  A#)iA (111.45) 346.01 327.85 8.31 22.28
AEIE R 144.06 149.17 148.79 148.79 14879  EPS (111.45)  (346.01) 327.85 8.31 22.28
Al 5 A 3.04 8.65 8.65 8.65 8.65 BAIRLAHLLE (%)
SR R 305.43 341.05 314.77 340.94 350.14  E4lEE 17.49 24.70 41.38 42.79 4455
KMtk s 622.95 593.48 593.38 593.29 593.19  EBITDA 16.58 32.55 47.80 50.27 51.73
HAe KA 4 178.60 215.25 220.80 215.36 23590  HAlEE (5.55) 8.29 27.70 29.25 31.41
S E 801.55 808.73 814.18 808.65 829.10 ROE (1.42) 3.62 14.68 14.78 16.71
A 1,229 1,229 1,229 1,229 1,229 ROA (0.85) 217 8.97 9.28 10.71
fi% &/ 34T B 477.80 533.38 666.09 809.83 98559 MGk AH (1)
MR AFRAL B 1,707 1,762 1,895 2,039 2,215 A afrieE (%) 39.24 3171 29.17 26.26 23.68
VMR G 20.88 23.77 25.63 27.69 29.90 RHE 1.56 1.96 214 2.03 2.18
EARE 1,728 1,786 1,921 2,067 2,245  EHLFE 0.60 1.11 1.22 1.18 1.18
BiERS (R)
EF AR (K) 0.15 0.26 0.32 0.32 0.34
AR RLACK 3K B 4 R 1.38 1.31 1.31 1.31 1.31
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4 181.69 107.91 107.91 107.91 107.91
PE (104.26) 42.38 9.91 9.15 7.48 AR R 277.62 183.86 183.86 183.86 183.86
PB 1.56 1.51 1.40 1.30 120  AAHBAM 97.30 77.26 77.26 77.26 77.26
EV EBITDA 46.36 14.07 7.48 6.90 591  #EAEIR (£R)
BAE (%) 0.00 1.19 5.10 5.53 6.76  EPS (0.06) 0.16 0.68 0.73 0.90

AHIALRKEE (%) 1.44 8.76 5.59 6.87 6.87  HNAT 4.31 4.45 4.78 5.14 5.59
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ARERALAEF
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AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
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BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

BRANHE QG RER N, ARSI IR SRR R A R A F £ R TR
T, R TRABARE PRGNS P EATOIER KT HEITED, AN REIFRIT. M 5P KA 2ok~
B AN E TR s 3 B

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IAN KA R T AR o0 ARSI B B AL BB A B0 R o R HIF R AR A R RS
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
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FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
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BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE
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ZRMm&F (BFETER).
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