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+-% (16.80) (7.02) 15.36 22.79 23.07
3 B BN 8) AL (ARTE ) 171.12 184.78 216.84 262.05 345.74
+-% (17.03) 7.99 17.35 20.84 31.94
EPS (AR T, &) 1.42 1.53 1.80 2.18 2.87
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FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



4 KN 18 5 %
_{’Z_%Eh/f* (688268 CH) S/l 2 .'.' HUATAI;ECUHITIES
B&1l: “THASFER
BA (R T (o) EPS (&) PIE (x)
2 8 A AR B ERAD 4R288 482880 2025E 2026E 2027E 2025E 2026E 2027E
&R 688106 CH 16.51 80 0.66 0.86 0.93 25 19 18
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2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 1,722 1,654 1,917 2,087 2,545 BN 1,500 1,395 1,609 1,976 2,432
EI 871.76  711.88  788.58  829.96 1,021 FLAA 1,041 950.04 1,090 1,302 1,575
A 320.82  351.00 424.03  527.63  643.58  FALALL KM 9.12 7.48 9.66 11.86 14.59
FeAe 3 R 16.65 29.55 23.75 41.70 38.85 FEUFHA 87.43 85.55 80.47 12647  155.65
A K 23.82 24.18 31.19 36.80 46.88  FEEM 89.02 83.77 9495 11659  143.49
HH 191.84  181.86  254.25  266.73 36342 M4 A 23.95 19.60 (7.06) (4.86) (2.21)
FARA T 29722 35508 39520  384.08 43125  #Eafifik (12.54) (0.27)  (12.87)  (15.81)  (19.46)
FRFHF 2 1,440 1,648 1,677 1,753 1,882  AAMEEFKE 0.19 0.65 0.20 0.20 0.20
KIBF 35.86 40.21 51.79 54.34 65.03 A AME 6.29 6.63 6.30 6.30 6.30
sy 546.11  649.98  730.56  837.67  957.40 FLAH 20598 22167  280.83 34586  446.83
I 5 68.19 99.70  109.35  121.02 12952  FkIbKA 1.30 1.92 1.30 1.30 1.30
HAAEFEAD R~ 79007  857.70 78579  739.98 73022 Fksti ik 0.72 2.29 20.50 31.00 31.00
Wt s 3,162 3,301 3,594 3,840 4,428  AIHEEHR 206.55 22130 26163 31616  417.13
s 42537 48817 66268  726.15 1,043 FrigH 34.54 37.57 43.69 52.80 69.66
FEAlEE S 0.00 0.00 185.80 19206  391.25  ##i 17201 183.73  217.93 26336  347.47
B AR 72.14 75.68 93.96  108.70  136.43 Y HMEAHH 0.89 (1.05) 1.09 1.32 1.74
A E A Bk 353.23 41249 38291 42539 51572 3 EHA 8441 17112 184.78  216.84  262.05 34574
Jkiksh {4 866.79  807.29  780.44  759.19 74235 EBITDA 32041 34210 35441 43337  561.30
K 23292 14250  115.64 94.40 7755 EPS (AR, %K) 1.43 1.54 1.80 2.18 2.87
HAeAER A 7 633.86  664.80  664.80  664.80  664.80
R A 1,292 1,295 1,443 1,485 1,786 i EMHrE
VIR AL 45.29 55.80 56.89 58.21 50.95 AtFE (%) 2023 2024  2025E  2026E  2027E
MEA 12048 12039 12039 12039  120.39 A K#kAH
AR 788.95 78462  784.62 78462  784.62  FLJA (16.80) (7.02) 15.36 22.79 23.07
ERA 76230  887.24 1,029 1,200 1,426 F AL (15.53) 7.62 26.69 23.16 29.19
)3 B B B R R 1,825 1,950 2,094 2,296 2,582 )3 AN HA1HE (17.03) 7.99 17.35 20.84 31.94
AR AR AR S 3,162 3,301 3,594 3,840 4,428  FAES (%)

EXIES 30.59 31.90 32.25 34.09 35.22
ALRER e UES 11.47 13.17 13.54 13.33 14.29
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.17 9.79 10.72 11.94 14.17
Z2EEHAL 170.04  293.77 19411 30115 33338 ROIC 12.37 1.17 10.90 12.40 14.64
A 17201 18373  217.93  263.36  347.47  {&fk#eS
A7V 4 90.95 98.96 10145  124.04 14880 # /= athE (%) 40.86 39.24 40.15 38.68 40.33
% 4% 23.95 19.60 (7.06) (4.86) (2.21)  #athwE (%) (4.18) 451 3.93 1.28 0.93
BAMK (6.29) (6.63) (6.30) (6.30) (6.30) AEAKE 4.05 3.39 2.89 2.87 2.44
FEFELH (128.80)  (18.00) (105.19)  (67.27) (145.20) & sk 3.23 2.65 2.23 2.24 1.90
HiezEas 18.22 16.12 (6.73) (7.83) (9.20) BBk
R EHALE (364.68) (357.97) (123.15) (191.36) (269.77) &% = AdtE 0.54 0.43 0.47 0.53 0.59
KA (235.53) (263.98) (105.38) (180.02) (248.83)  mMkIk*k A% 4.87 4.15 415 4.15 415
KB (105.60) (100.68)  (11.58) (2.56)  (10.68) R AtMKkIH A4 E 12.30 12.85 12.85 12.85 12.85
EXUEI SRS (23.55) 6.70 (6.19) (8.78)  (10.26)  HmAIE (AR F)
ERxEHAE 592.75  (80.16) 573  (68.41)  127.86 AR A(RAHEE) 1.42 1.53 1.80 2.18 2.87
FE il (20.02) 0.00  185.80 6.26  199.19  HRRLFILLR(RHHE) 1.41 2.44 1.61 2.50 277
R IHEH 3142  (90.43)  (26.86)  (21.24)  (16.84)  AMAF T (RATHEHE) 15.16 16.20 17.40 19.07 21.45
A3 4G o 0.21 (0.10) 0.00 0.00 0.00 fEfires
F ARG Ao (2.58) (4.33) 0.00 0.00 0.00  PE (%) 36.18 33.50 28.55 23.62 17.90
ERES NS 583.72 1469 (153.22)  (53.42)  (54.49) PB (%) 3.39 3.17 2.96 2.70 2.40
G 3 o 399.99  (139.24) 76.69 4139 19147  EVEBITDA () 19.01 18.14 17.50 14.19 10.95
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