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LokiFA 52 B &M/ RAKM (GBL) . | 2.54/1.06
B AR A (B ) : &R (fe# L) 87.98
RACEN GEL) . | 2.26 g w78 A (L% ) 87.98

awRERK(a7m) 3,892.73
FHmR

AN 8] 24FY SILEJEAN 201.0 2T, RH+7.5%, SIRAERE EFTR 6.91 1L, EFRIA T M
10.50 1270 oI H, /N3] 24H2 FIELALN100.5 1270, Fr+4 6%, FIIRAE R EF5 M 361271,
FF R AT 0.58 1T
R B R
» RBHAMLEFEK, RaxIMWKABETELFRE

Sk S RF, N5 24FY RAE S/ B G i F AR K T E L S R FILE K 151 12/50 12T, A
Bl L +17. 0%/=13. 7%; H-F 24H2 /A SR 4/ #c 7547 A MR ok 77 b %90 5 52 I8 Ak 53.4/14.9 1L T,
5B E He+15. 3%/-21. 3%, JRAHG L5 E AKATIEK, 2N RA, 3] 24FY FIAKE 366.95 77 vk,

B tb+24. 6%, 3t/ ASP 4 4.12 T/kg, Flt—6.1%; o 24H2 52 3458 190.82 F ok, ) rb+23. 6%, 15
ASP % 4.08 7/kg, Flt—6. 71%, /3] ASP FiBK-FH TN -FH T iFMa .
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o i KR — F AR A
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A EAE, N 5) 24FY/24H2 AV F 5 R A 28. 8%/29. 2%, 4 HIE) Eb+4. 9/+4. Bpct. A 8] B FEKFH
Frst, TERRFZRAMETERN B REZEETE, FRABKE, N3] 24FY/2402 4KEF B £ 55
A 3.1%/3.3%, »AIEH-0. 2pct/H-F; /N3] 24FY/24H2 & 32 % B E5 51 4 4. 0%/4. 3%, 5% F) tb—0. 2pct/
BFHF. EBhmE, NaATAERFLEFLE,

B ERR AL T RS, NESFTHTAEDT ZAAMEREX A LALTHA B, ZAAEHTAE,
24FY N ) IR AT F AAMEN K 39.21 1T, Fligie 3.08 1T, sbilb, /3] 24FY i3t g5 )\ 3)
A E AN IE TR 0. 8912 7o 4Bk ik B &, ARRKITHIZ N 3R IRAEE R WAL EBITDAHH, »
3] 24FY % HLIL4 EBITDA 3 53. 2 {2 L, FJrb+38.3%, SIAEIFHEK,

» NI ANRERAR, BHFLLBFNR

MG LA, BRI B E R K, A& — 2RI, A 2021 FME s L s &
JG, O TFHRARFEEm, FRERY, RINREHZFTITAR. BL2AH5FIN, KRIVAHHL %
HFRKEFS, TRBEMERABRERRETREL, BWNHEALHEPKER “VRT” HEiEEah
25H2 B, PHEIRA, RAVAA G THRLR TR BEIEAD L, Kk 2-3 FRE4LH R -FHK
Do waMENTLA KDY, ARERBTLREESEE, KRBABREFFRE KRN,

A
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M FIAZE0.17/0.28 L, #3E 27 F EPS 4 0.38 LAY FAM, 3+ 4 F 28 HALEM 2.26 A /ML, PE 5
A 12/8/6 45, % “EN R

R 16 3R
PR IR AI, HREFRAIAM, KRARALAHALTM

B A N5 B4
W # 152 2023A 2024A 2025E 2026E 2027E
Bl KA (T T 18693.90 20096.16 22251.92 24494.51 25785.00
Yo¥ (%) 3.56% 7.50% 10. 73% 10. 08% 5.27%
)7 B F(F 7 T) -1049.98 -690. 89 658.77 1073. 22 1467.22
Yo¥ (%) -353.15%  34.20% 195. 35% 62.91% 36.71%
A FE (%) 6.39% 6.54% 35.71% 35.62% 33.06%
HE s (T -0.28 -0.18 0.17 0.28 0.38
ROE (%) 0. 09 0. 06 0.06 0.08 0.10
A E -4.88 -8.53 12. 47 7.66 5.60
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Ai#Ex (FF L) 2024A 2025E 2026E 2027E AeRELR (BFR) 2024A 2025E 2026E 2027E
ok BN 20096.16  22251.92  24494.51  25785.00 %A -690. 89 658. 77 1073. 22 1467. 22
YoY (%) 7.24% 10. 73% 10. 08% 5.27% 7 18] e e 5 699.92 600. 00 550. 00 400. 00
RSN 18782.08 14305.05 15769.30  17260. 50 632.77 -101.94 101. 81 -223.92

5838. 11 6632.22 7349.10 6515. 82
-6518.36 -3100.00 -3050.00 —2900.00

632.29 756.57 808. 32 850. 91

S 806. 68 912.33 1004.27  1057.19 -41.89 -311.38  606.97 132.86
W %% A 903. 49 0. 00 0. 00 0. 00 -5596.89 -8751.84 -7709.35 -7150.59
F P RAER K PR R 141.12 0.00 0.00 0.00
Sl & -80. 66 0. 00 0. 00 0. 00 i 538 5% -2188.23  1000.00  1000.00  1000. 00
2 b A -272.24  6222.35  6856.28  6557.11 EREHNAR -3114.94  1000.00  1000.00  1000. 00
R & o -2873.67 -1119.58  639.78 365. 27
A3 3R -774.47  881.89 1589.96  2173.66 EX 3 P R LT 2024A 2025E 2026E 2027E
FiT 13-#%, 87.02 88.19 159. 00 217.37 AR

A -861.49  793.70 1430.97  1956.29 ER B ONE £ 7.50% 10. 73% 10. 08% 5.27%
)3 & TN 8] % A -690.89  658.77 1073.22  1467.22 HFEE K E 34. 20% 195.35%  62.91% 36. 71%
YoY (%) 34. 20% 195.35%  62.91% 36. 71% B AN

R () -0.18 0.17 0.28 0.38 ERIES 6.54% 35. 71% 35. 62% 33. 06%
* A Atk (BAA) 2024A 2025E 2026E 2027E A A % -3. 44% 2.96% 4.38% 5. 69%
%4 1614.67  495.09 1134.87  1500. 14 B 0k 5% ROA -1.58% 1. 45% 2.22% 2.85%
AT 3T i Ik % ROE -6.12% 5.51% 8. 24% 10. 12%
i 4311.23  3641.52  3897.81  4207.41 (- ¥ ]

AR AT 116. 87 268. 56 205. 68 225. 89 RA R 0. 40 0.34 0.33 0.34
RAT AT 8356.19  7477.85  7702.66  8384.29 R E 0.19 0.16 0.15 0.16
K R AL A 895. 40 1193.70  1204.47  1255.48 0.08 0.02 0.05 0.06
B 2 5% 15076.82  17576.82  20076.82  22576.82 72.15% 71.58% 70. 23% 68. 30%
CRs 1316.73  1316.73  1316.73  1316.73

FEFRA I A 35300.47 38098.78  40609.54  43160.55 0.45 0.50 0.52 0.52
P At 43656.67  45576.63  48312.20 51544.84 HREAHAR (L)

IREEN 16709. 44  17709.44  18709.44  19709. 44 N -0.18 0.17 0.28 0.38
B AT K 2 R E A 2275.85  1909.56  1973.36  2185.18 ENLH T 2.90 3.07 3.35 3.72
HAFEH f A% 2083.99  2563.92  2802.20  2864.92 1.50 1.70 1.89 1.67
R R AT 21109.89  22236.11  23540.68  24816.99 A 0.00 0.00 0. 00 0. 00
Kk 7546.97  7546.97  7546.97  7546.97 AL S
oAb K ) A 2840.06  2840.06  2840.06  2840.06 PE -8.53 12.47 7.66 5. 60
EFE G A 10387.02 10387.02 10387.02  10387.02 PB 0.53 0. 69 0. 63 0.57
R it 31496.91  32623.13  33927.70  35204.01
LA 0.26 0.26 0.26 0.26
VIR FR A S 864. 51 999. 44 1357.18  1846.25
R AR At 12159.76  12953.50  14384.50  16340. 83
i B A g A A s it 43656.67  45576.63  48312.20 51544.84
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VIR R A G 6 A B AT IT N & R 18] R AR 2T 5% T L AE 45 A 5%—15% A
A RS B ARsT LAE b 0 T FUR AR b A 18] R AN AR A B A A -5%—5%= 18]
SRR A A R TR I 2 2 AR AR A 85 T _EAEAE 4 5%—15% 2 4]

AT TR AR B AR ) B AR 3T 85 T G 48 BA B AR T 15%
A7k 3 B AT R
VIR R A B G 6/ EFE AR A S AR ) AT e 4% A AT 5% T R 48 #0A B R AR T 10%
F AT A5 Ay ak sk g P AT T U AR st A ] A7 ok A AR 3 B A4S RO -10%—10% 4]
VoE % W ST TR AR A 1) AT b A8 AR 3 55 T B AE 48 2K B R AT 10%
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BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
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£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
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