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LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 80,674 75233 50,180 51,136 53,379 B A 81,020 74,627 76,750 79,088 81,362
EI 67,316 61,347 35909 36432 38252 FLKkA 64,279 63208 64,617 66,507 68,415
R MK 4,975 4,811 4,948 5,098 5245 A4 Al 29165 26140  268.84  277.03  284.99
FeAe 3 R 3,706 4,231 4,351 4,484 4613 FLHA 231.09 12850 13215  136.18  140.09
FAAT TR 2 350.65 29895  307.45 31682 32593 FHFA 83822  517.71 53066  549.23  568.45
HH 1,918 1,700 1,738 1,789 1,840  WH%A 161.04 1372 (471.93) (170.22) (215.59)
FARA T 2,400 2,845 2,927 3,015 3,103  FAAMEMK (6.28) 0.00 0.00 0.00 0.00
FRFHF 2 126,999 131,785 161,169 165341 168,205 NAMMAE Ak 0.00 0.00 0.00 0.00 0.00
KIBF 24,281 24,659 27,772 31,049 34,330 #A4KE 2,539 2,782 2,711 2,853 2,857
sy 88,126 88,309 88,508 88,694 88,866  FLAIH 17,872 13,421 14,419 14676 15,057
T3 7 10,709 10,532 38,290 38,094 37,893  FkshKA 43.60 58.38 50.99 54.69 52.84
HAAEFEAD R~ 3,883 8,286 6,599 7,504 7115 Fdshih 188.31 15320  170.75 16198  166.37
Wt s 207,673 207,018 211,349 216,477 221,583  AHEHR 17,727 13,326 14,299 14,568 14,944
s 15549 15290 14,804 15,221 15,466  FFiFHt 4,168 3,051 3,354 3,390 3,498
FEAlEE S 3803 23816  238.16  238.16  238.16  ##H 13,559 10,274 10,946 11,178 11,446
A IR B 5,160 5,002 5,113 5,263 5414  SHBAERE 1,629 1,235 1,316 1,344 1,376
A E A Bk 10,351 10,050 9,453 9,720 9,814 V3 /AN 5] 441 11,930 9,039 9,630 9,835 10,070
ekt A4k 39,717 21,759 9,465 8,517 7,568  EBITDA 23,153 19,017 20,213 20,907 21,357
K Ik 10,686 9,483 8,535 7,587 6,638 EPS (AK M, %K) 0.79 0.51 0.48 0.49 0.50
HAeAER A 7 29,031 12276 92997  929.88  929.90
R4 55266 37,049 24,269 23,738 23034 EEMEE
VMR G 14,645 15085 16,401 17,744 19,120 &RHFE (%) 2023 2024  2025E  2026E  2027E
A 15,747 18,807 20,147 20,147 20,147 A& Kk#kH
FANR 28,312 45972 57,317 57,317 57,317  #FLHA 6.95 (7.89) 2.84 3.05 2.87
B4R 91,254 90,986 95,659 100,431 105317 &4l 575  (24.91) 7.44 1.78 2.60
)3 B B B R R 137,763 154,884 170,679 174,995 179,429 )3 & #3441 6.55  (24.23) 6.53 212 2.40
R A AR S 207,673 207,018 211,349 216,477 221,583  #HKAlfEH (%)

EXIES 20.66 15.30 15.81 15.91 15.91
ALRER e UES 16.73 13.77 14.26 14.13 14.07
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.66 5.84 5.64 5.62 5.61
Z2EEHAL 17,246 9,317 14,171 14,729 14,890 ROIC 15.84 11.59 9.05 9.63 9.92
A 13,559 10,274 10,946 11,178 11,446 24k H
718 e A 5,330 5,744 6,454 6,579 6,701 FEAARE (%) 26.61 17.90 11.48 10.97 10.40
m4% A 161.04 1372 (471.93) (170.22) (215.59) % AtkE (%) (17.85)  (22.60)  (13.96)  (14.32)  (15.29)
#F MK (2,539) (2,782)  (2,711)  (2,853)  (2,857) A#E 5.19 4.92 3.39 3.36 3.45
FEFEE 42367  (4,388) 30.43 3940 (122.10)  EALE 5.00 476 3.22 3.19 3.28
HezE s 31129  454.64  (76.00)  (43.78)  (62.29) ‘Bz
B EHAE (3,354)  (4,775) (33,104)  (7,909)  (6,701)  EHEKFE#E 0.40 0.36 0.37 0.37 0.37
KA (7,292)  (4,532) (34,107)  (6,128)  (6,135)  RMIKHK A E 12.49 15.25 15.73 15.75 15.73
KB (88.55)  (3,500)  (3,113)  (3.277)  (3,282) Atk E 13.31 12.44 12.78 12.82 12.82
FAIF A 4,027 3,257 4,116 1,495 2,715  HBEH#E (AKF)
ExEHAE (9,180) (10,515)  (6,505)  (6,297)  (6,369)  HRI & (KA HE) 0.59 0.45 0.48 0.49 0.50
FE il (185.49)  200.13 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.86 0.46 0.70 0.73 0.74
R IHEH (355.92)  (1,202) (948.33) (948.33) (948.33) AN A (RATHEE) 6.84 7.69 8.47 8.69 8.91
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 4962 17,660 11,346 0.00 0.00  PE (%) 11.43 15.09 14.16 13.87 13.54
A F AL (13,601)  (27,173) (16,902)  (5,349)  (5420)  PB (%) 0.99 0.88 0.80 0.78 0.76
A 36 o 3R 4712  (5974) (25438)  523.23 1,820  EV EBITDA () 5.35 5.95 6.27 6.05 5.86
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— R FARBE
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ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
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BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 AT BARICI N AN S HAR. RFARICAARIT.
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FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%
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