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W 45 3o Ao 440 2023
FAMAN (FF L) 2227.74
HCNF EE (%) 11.65
Va4 AE (FF ) 150.26
Va4 A0 ) He (%) 12.27
ROE(%) 7.27
Bk s (L) 0.55
7 & % (PIE) 65.93
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2024

2330.67
4.62
155.64
3.59
7.09
0.57
63.64

2025E

2592.12
11.22
201.32
29.35
8.43
0.74
49.20

2026E

2854.76
10.13
241.86
20.14
9.33
0.89
40.96

2027E

3114.46
9.10
280.34
15.91
9.91
1.03
35.33
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W - &
F= Rtk Bl5: BHA FlEE Bl BAAL
2R 2023 2024 2025E 2026E 2027E 25K 2023 2024 2025E 2026E 2027E
RAEE 1824.61 173254  1866.22 2117.44  2407.92 B 2227.74  2330.67 2592.12 2854.76  3114.46
b 873.02 758.96 806.90 973.11  1184.94 Bl Rk 84865 97295 1079.46 1186.37 1293.68
BT 2 446.88 602.77 659.95  716.26 768.34 B AL A A o 15.36 22.37 23.33 24.27 25.23
B RLE 27.31 23.91 26.18 28.26 30.21 FLdA 70211  703.37 73850  799.62  855.54
FAAT TR 2 23.11 32.12 34.43 36.54 38.94 FE %R 24375 22692 246,77  266.63  286.84
A5t 65.62 85.44 88.84 92.77 96.38 R % R 22252  166.23  202.24 24321  276.37
FARA T 388.67 229.33 24991 27049  289.12 w4 3% -4.32 -4.22 -5.27 -7.59 -9.48
B35 P 1443.85  1662.78  1688.84 170557 1725.36 A BALAR R -0.62 0.32 -0.35 -0.38 0.42
KA 118.29 99.09 103.63 106.28 109.37 NREE A E 0.00 1.04 0.00 0.00 0.00
R 708.29 656.42 686.78  706.44  718.15 EES s & 4.87 6.77 6.55 6.36 6.18
R F 7~ 200.62 217.63 218.02 21841  218.77 & LA 22845 24410  307.09  362.61  413.29
FAedE R T~ 416.64 689.64 680.41  674.45 679.07 F AN 0.65 0.68 0.72 0.78 0.83
FoEH 3268.46 339532  3555.06 3823.01 4133.28 RS 0.66 5.60 0.78 0.83 0.94
L EE 1001.40 996.50 967.83 102147  1086.68 A &R 228.44 23918  307.03 36256  413.18
B ® 23.05 50.26 0.00 0.00 0.00 PR AFHL 73.31 80.76 99.26 11341  124.74
AR 227.28 252.19 27235  289.59  307.38 # A8 155.14 15843  207.77  249.15  288.44
HAeE A Bk 751.07 694.05 695.48  731.88 779.31 Y HIE ARG 4.88 278 6.45 7.29 8.10
ERH R 68.91 67.63 55.66 58.46 60.45 V2 BB 8 4 A1 150.26  155.64  201.32  241.86  280.34
KAk 0.00 9.77 0.00 0.00 0.00 EBITDA 281.04 29679  362.19  420.80  474.76
HAAE A 68.91 57.86 55.66 58.46 60.45 EPS (&) 0.56 0.57 0.74 0.89 1.03
R At 1070.31  1064.13  1023.49 1079.93  1147.13
A 269.31 271.39 271.39 27139  271.39 2R 2023 2024 2025E 2026E 2027E
FANR 899.59 938.60 938.60  938.60  938.60 Ak EEAH
G AME 94371  1068.56  1261.74 146593  1700.87 ERZIIN(D) 11.65 4.62 11.22 10.13 9.10
V2 5B B I AR 2067.27 219516  2389.10 2593.32  2828.29 B WA (%) 16.00 6.85 25.81 18.08 13.98
R Ao ik RS 3268.46 339532  3555.06 3823.01 4133.28 V2 ffy 2 ) A A1 (%) 12.27 3.59 29.35 20.14 15.91
FAEA
ALAER FAz: 24 5 (%) 61.91 58.25 58.36 58.44 58.46
2HFE 2023 2024 2025E 2026E 2027E 4] % (%) 6.74 6.68 7.77 8.47 9.00
BHEHAER 108.18 49.93 177.16  261.02  319.04 ROE(%) 7.27 7.09 8.43 9.33 9.91
A 155.14 158.43 207.77  249.15  288.44 ROIC(%) 14.16 11.40 13.96 16.29 18.61
B 18 e 4 56.92 56.91 60.36 65.79 70.95 BN
w435 A -4.32 -4.22 -5.27 -7.59 -9.48 W= R E %) 32.75 31.34 28.79 28.25 27.75
#FMK -4.87 -6.77 -6.55 -6.36 -6.18 AR E (%) 4.22 8.11 231 222 2.11
FEFEEHN -178.30  -261.66 -61.53 -31.69 -13.76 AAE 1.82 1.74 1.93 2.07 2.22
HMezENLR 83.61 107.25 -17.62 -8.28 -10.93 i H) b 1.76 1.65 1.84 1.98 2.13
BREHALER -385.83 -125.05 -64.48 -65.09 -71.60 BiERA
LS & 246.75 254.58 48.62 52.37 55.85 BB 0.73 0.70 0.75 0.77 0.78
KA 60.00 -19.94 454 2.65 3.09 LK K 4 4.29 3.87 411 4.15 4.20
AR ER -79.08 109.59 -11.32 -10.07 -12.66 JEAT K 3K JE) 4% 5 4.47 4.06 4.12 4.22 4.33
#HFENALER 54.44 -30.94 -64.74 -29.72 -35.61 FR AR (R)
FE il 23.05 27.21 -50.26 0.00 0.00 B R (R AT 0.55 0.57 0.74 0.89 1.03
K 0.00 9.77 9.77 0.00 0.00 LB IR R (RAT ) 0.40 0.18 0.65 0.96 1.18
i A% 3 Am 2.27 2.08 0.00 0.00 0.00 FMA T (R ) 7.62 8.09 8.80 9.56 10.42
K ARNARIG Am 91.54 39.01 0.00 0.00 0.00 EE R
A% F AL R -62.42 -109.02 -4.71 -29.72 -35.61 PIE 65.93 63.64 49.20 40.96 35.33
b m B -217.44 -113.53 47.94  166.20 211.84 P/B 4.79 451 4.15 3.82 3.50
EV/EBITDA 32.58 30.85 25.28 21.76 19.29
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HAE b R A K 69 (278K b 435 TIE) (Z23834000), B LIE AL A R 8] L& P HiE 5 A4k IR T F L 5554
ERRFE L5 RIGPAF R ERITVAK AKX TG ALEGAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
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ERBAERANK F SR WMAL, T H AR RFE A XY 0B ERTON, BRIERMGE, BT FAFRTHTEL, FEIERT RS,
FEE P R EITH .

ey L

AfREG B TIEFRDAHRNE] QAT RA CANE") AFEARERERA (73, F&, RITREHIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . &5 ETIERAING S GBI AEAT F =75 by K Z AL, N di% e akhiy
REZFTHARE AWK ZTA R 5T ARETH R E TIER G K EARES G ERIARE Z T IMZE PRGN, BOTE
ABAR IR RA LR S BAMRE ZH A E P BAE A ARE RIRERL G ARG A2 EESEFRRRET T E, AREL
AFANGNAATENDAFTRE, BANS) RRIEZFE LG EMAMRTEN, KREMENE L, T4, oA, TR AN
PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
LEEZHERFTREAREFPHELEENEETS B R

R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
NIRRT R T A M A 7 AR B AT R IEARIE, AN S RARAREAE R ARE M T A EE TS, AREMAVE B TIE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 5205 K0 RLHTKFFHELHFT.
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