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2023A 2024E 2025E 2026E
EAE TI70) 5180.44 5999.30 6959.12 8001.84
WA KR % 21.57 15.81 16.00 14.98
VAREACFINE (T 50T) 1109.89 1305.24 1541.94 1812.04
37 455K % 25.99 17.60 18.13 17.52
EFIZ% 50.76 51.04 52.04 53.03
ey EPSGT) 0.67 0.79 0.94 1.10
PE 40.13 34.12 28.89 24.58
PB 4.53 4.00 3.52 3.08
PS 8.60 7.42 6.40 5.57

BRI A AL, RO

T 55 B 0F 3OS 9 b FE SR UE 25 B4 AT BR 2 w] S 575

H



PESTIES o

CHINA GALAXY SECURITIES

A PR

Fff 5% -

(—) AR FHWFE

B ffiE (HEAt) 2023A 2024E 2025E 2026E  FIER (BAIL)  2023A 2024E 2025E 2026E
wEEe 7569.19  8077.65  9150.11  10698.28 it A 5180.44  5999.30  6959.12  8001.84
W4 455495  3276.62 517223 514514 kA 2550.72 293726  3337.65  3758.11
R 17.87 42.79 27.57 5333 EVELL K EH 48.64 63.24 73.36 84.35
Ho R 39.08 32.20 50.48 4459  E 270.52 329.96 382.75 480.11
FiAT MR 35.27 33.30 37.84 4261 fEWIHE 469.46 509.94 591.53 680.16
4% 284450 221411  3348.64  2706.09 4% 3hH -49.53 -68.10 -50.93 -81.36
At 7753 2478.63 51335 270652 PRI -2.17 0.00 0.00 0.00
R 6618.87  7885.02  9059.76 1014592 A RMEEFHU: 0.0 0.00 0.00 0.00
KR 0.00 0.00 0.00 0.00 IS 37.21 42.00 48.71 56.01

[ e 279270 424698 553791  6692.00 i 1804.99  2119.02 250647 294445
S IA o 686.88 756.88 821.88 881.88  E L AMKA 5.00 2.00 2.00 2.00
Hit 3139.28 288116  2699.97  2572.04  EbAMIL 11.40 8.00 8.00 8.00
Rt 14188.06  15962.67  18209.87 2084420  Fiid i 1798.60  2113.02 250047 293845
R 1279.62 130928 148422 167631  FifaEi 289.14 328.06 388.21 456.21
S H 0.00 0.00 0.00 0.00 ¥l 1509.46 178496 211225 248224
RATIER 74.40 88.78 96.64 112,14 BEIRERES 399.57 479.72 570.31 670.21
Hit 120522 122049  1387.58  1564.16 @A AR 1109.89 130524 154194  1812.04
E | X il 154.07 114.07 74.07 3407  EBITDA 2007.37 238277  2872.08  3360.92
K 0.00 -50.00  -100.00  -150.00  EPS (I¢) 0.67 0.79 0.94 1.10
Hit 154.07 164.07 174.07 184.07

pilix=az 1433.69 142334 155829 171037 FEMEHE 2023A 2024F 2025F 2026F
IR ARG 293179 341151  3981.82  4652.02 A 21.57% 15.81% 16.00% 14.98%
A BEAS F B AR 982258  11127.82  12669.77  14481.80 Al 26.04% 17.40% 18.28% 17.47%
BRI RS 14188.06  15962.67 18209.87 20844.20 )/ ERA EIERIE  25.99% 17.60% 18.13% 17.52%

BV IES 50.76% 51.04% 52.04% 53.03%

REFRE (EAHTL) 2023A 2024E 2025E 2026E ¥R 21.42% 21.76% 22.16% 22.65%
BEENRAT 2393.58 36590  3531.11  1599.12 ROE 11.30% 11.73% 12.17% 12.51%
R 1509.46 178496 211225 248224  ROIC 11.27% 11.67% 12.24% 12.44%
HP Iy 288.84 373.85 465.26 553.84  WiREffEZ 10.10% 8.92% 8.56% 8.21%
A 4% 3 1.81 0.22 -1.78 -378  GffE% -3538%  -22.52%  -31.29% = -27.30%
PR -37.21 -42.00 -48.71 -56.01  RFLE 5.92 6.17 6.16 6.38
W4T 613.61 -1757.14 998.10  -1383.17  #EFLE 3.66 4.45 3.88 4.74
HE 17.08 6.00 6.00 6.00 ML 0.37 0.38 0.38 0.38
BEETLAT -1246.91 -1604.00 -1597.29  -1589.99 ki jE RE % 289.96 140.21 252.42 150.04
PEAR M -1077.23  -1626.00 -1626.00 -1626.00 i E L% 69.63 67.57 72.01 71.35
KR -1.58 0.00 0.00 0.00 s 0.67 0.79 0.94 1.10
Hit -168.10 22.00 28.71 36.01  AERE A 1.45 0.22 2.14 0.97
LRI -508.08 -40.22 -38.22 -36.22 GRS 5.96 6.75 7.69 8.79
R 0.00 0.00 0.00 0.00 P/E 40.13 34.12 28.89 24.58
K -253.75 -50.00 -50.00 -50.00  P/B 4.53 4.00 3.52 3.08
HAth -254.33 9.78 11.78 13.78  EV/EBITDA 23.15 17.32 13.69 11.70
B4 et 045 638.58 -1278.33  1895.61 -27.09  PS 8.60 7.42 6.40 5.57
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