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WEUERS: 2024 fEATISIENEO 16.63 (27 (FIEE+43.5400), AR oo+ ot A 230
ettt (o) : 41.28

118 3.76 12T (A EE+46.90%) , ARG VARRAANE Y 3.67 17T (R HE+53.32%)
XN EPS 8 1.34 70, A RHUA AR S 10 RIREIMELIA] 2.00 78 (RE  A=HEASGR
2 0.47%). 2025Q1 AHEISLIIEIN 3.83 1Z7T ([FLE+14.40%, ALk-

SR (B R 288.41
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FITE = S MERESR RIS 40 8 75 T BUAS 1) S 3 3t SAC HULIES: 0640521070001

HiFE: dengke@avicsec.com
A HUEH S BRI ESE TE: 2024 AR RFIBAR/ HAR DRI 40.70%/ LB G
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ZWHREFFRIFRE: ORFT 2024 4F 7 HAEMR, BUREAED 1 12tH
T R vt < KRR BT AR e I, DU G (386 R i S T 70—
PR BRLE P HU SRR NS 7 i H A R T 775K @R T 2024 4 8 H
RATEWGIE  “Fr il ein— AR S IR I H ”, R BEET 4.54 (4ot 1
KB 30 DA, THRGHTEESS A RS P Ak st DA O BRI RS ]
TR HHT I 2 5 i R KA PR T RE,  H AT T RENCS I B, 5 RAR Akt
AR 5 LA ERYEE=RE; @ARHENE R HEIX 6,000 MFTELLR)
R, TR TR T 2025 4R T, DA R IIMIERI R 1 REET.

BT AT I VRERY LSS IR FORTRETRA T, I 6 ) A A R B
B RS IR, 52U GPU BT RIS SE, P
T H SRR N TR AT, S K E RIS, A
P N TRREINARIY SR LA, BATIBIEATH] 2025-2027 AESZBENE
WS HI8 20.8/ 25.4/ 30.51Z7%, WK 25.1%/ 21.9%/ 20.5%, S8
VARERINE S 0 4.51/ 5.58/ 6.84 14, [HILEIEK: 20.1%/ 23.7%/ 22.6%,
Xt PE 26X/ 21X/ 17X, 4R “EN” PP,

WG HRIR : [EAT RS RIER N, B2 H AR AN R U, 237 SRAN K il

& A

547 2023A  2024A  2025E  2026E  2027E
FAMAN (BFL) 1,159 1,663 2,080 2,535 3,054
ik (%) 8.71% 43.54% 25.09% 21.86%  20.46%
Ja#4AE (F 5 T) 256 376 451 558 684
iz (%) 32.48% 46.90% 20.14% 23.72% 22.56%
RIS (L) 0.89 1.30 1.57 1.94 2.37
TAE (1) 45.78 31.16 25.94 20.97 17.11
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BT E WO i

P2 VBRI B i

16.63 r 60%

46.1%

I 50%

I 40%

I 30%

I 20%

4%

F 10%

+ 0%

2024

r 70%

I 60%

I 50%

I 40%

2020 2021 2022 2023 2024 ' 2025Q1 2020 2021 2022 2023 2025Q1
BN (27T = 1R m GEEFE (ZT) =—O=1E8iE
BORRIE : Wind, HPTIEZR0F 58T BORRIE : Wind, HPTIESR 5T
B3 Bt BRI B R
50% -
I 37.6% 39.6% o 37.7%
30% 4
21.4% 22.1% 22.5%
20% A W%
10% A
0% T "
2020 2021 2022 2023 2025Q1
——HEEFE —e—iHERFIE
GORRIE . Wind, HLUE SRS
B4 R 55 B
2025Q1  2024Q4  2024Q3  2024Q2  2024Q1  2023Q4  2023Q3  2023Q2
BN (BATT) 383.3 436.1 430.7 461.0 335.1 304.4 272.5 291.0
EEA (BRI 238.9 257.9 254.4 265.8 208.0 183.6 169.9 174.4
tHEBAR 1.5% 2.1% 1.4% 1.4% 1.5% 1.5% 1.8% 2.3%
EIRBAR 4.0% 7.8% 3.6% 4.1% 4.6% 7.5% 5.3% 5.1%
e 0.9% 0.1% 1.1% 0.4% 0.8% 2.0% 0.9% 0.3%
MELBERAE 8.2% 10.9% 6.3% 5.5% 5.2% 8.7% 6.4% 5.9%
EFERERK (BATT) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FIARF (BRI 87.6 82.6 118.8 134.0 84.9 66.1 64.8 80.8
FRSFiEBA (HAT) 14.2 -6.1 18.5 20.8 13.5 -0.6 9.9 12.4
AFE (BAT 73.4 88.8 100.3 113.3 71.5 66.7 54.9 68.4
EPS (7T) 0.26 0.32 0.36 0.41 0.36 0.34 0.28 0.34
EF=R 37.7% 40.9% 40.9% 42.3% 37.9% 39.7% 37.7% 40.1%
AR 22 A =R 14.5% 20.8% 12.3% 11.5% 12.1% 19.7% 14.4% 13.5%
IREE TR 16.2% -7.4% 15.6% 15.5% 15.9% -0.8% 15.3% 15.3%
EFEER 19.2% 20.4% 23.3% 24.6% 21.3% 21.9% 20.1% 23.5%

PORBEIE . Wind, HGLIEZRB 52T
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PS5 WE 554 4 i bz ke 50 Bt (Vi i o0)

B R FER
SR 2022 2023 2024 2025E 2026E 2027E P 4 2022 2023 2024 2025E 2026E 20278
& 166. 31 231. 05 144. 21 208. 02 253.48 305.35  ELIN 1065. 68 1158. 52 1662. 94 2080. 19 2534. 84 3053. 55
ISR B K 650. 15 626. 05 970. 60 1139. 83 1347. 29 1572.78  E A 664. 52 699. 64 986. 19 1247. 31 1510. 50 1815. 12
BN 19. 65 17.95 12.87 34.19 41.67 50.20 B4 KM 7.09 9.73 15. 34 20.18 24.59 29. 62
Hofl Rk 3.37 4.50 5.24 7.98 9.72 171 24.25 20.76 26.61 29.12 35.49 42.75
F 144.23 217.84 190. 87 375.90 434,53 197.29  EELRM 64. 15 68. 04 83.93 104. 01 126. 74 152. 68
LAt B B 232. 05 96. 07 88.75 133. 21 151. 39 172.14  WER A 64.48 74.71 117.14 149.77 182.51 219. 86
WeE= 1215.76 1193.45 1412. 54 1899. 13 2238, 08 2609.48 5% 2 27.05 13.58 9.65 24.58 27.55 22.28
KA B 0.00 0.00 0. 00 0.00 0.00 0.00  BEFEpRAE AR 0. 00 0. 00 0.00 0. 00 0. 00 0. 00
[ 5 B 7 704. 97 932. 04 1347. 11 1360. 50 1585. 19 1763.36 {5 PR 15 2% -10. 80 -0.77 -14. 53 -8.32 -10. 14 -12.21
TERE TR 130. 58 121. 60 96.76 335.21 369. 08 352.95  HAhZRE i 0. 00 0. 00 0. 00 0. 00 0. 00 0.00
TEI S 32.67 46. 68 61.15 73.87 104.93 126.82  #BHElaE 5.27 2.38 0.27 0.50 0. 50 0.50
KRR 20.43 20. 56 22.49 21.04 9.80 9.80  ARM{EAES A 1.16 0.02 1.42 1.00 1.00 1.00
St AR A ¥ 144.17 197. 40 139. 86 227. 08 233. 54 238.78  BiPEAL B 0.02 3.03 0.00 0.00 0. 00 0. 00
FRBE A 1032. 82 1318.27 1667. 37 2017. 70 2302. 54 249171 HAhleak 8.78 18. 60 11.89 12. 00 12.00 12. 00
BNt 2248. 59 2511.72 3079.91 3916.83 1540. 62 5101.20  ENLAE 218.58 295. 31 423. 14 510. 40 630.83 772.54
SR 50.02 55. 02 21. 11 203.52 240.07 11167 ESMEA 0.31 0.26 0.79 0. 80 0. 80 0. 80
87 A+ SR B KK 162. 64 131.16 110. 96 304. 14 377.42 46447 ENASCH 5.53 4.83 3.51 3.50 3.50 3.50
ER i 142.83 87.38 138.96 275. 14 345. 74 425.47  HAbAEZES A 0. 00 0.00 0.00 0. 00 0. 00 0. 00
ez At 355. 49 273. 56 271.03 782.81 963. 23 1001.61  FIJjfe £ 40 213.35 290. 74 420. 42 507. 70 628.13 769. 84
K 257.60 293. 90 427.55 409. 86 361.77 281.64 4L 20.29 35.15 46. 64 56. 30 69. 66 85. 37
St ARt 3h 5 5t 6.41 36.88 60. 80 6.41 6.41 6.41 AR 193. 06 255. 60 373.78 451. 39 558. 47 684. 46
El7 ek e ez 264.01 330.78 488.35 416. 27 368. 18 288.05  /DEUR AR 0.00 0.18 1.94 0.00 0. 00 0.00
il a0 619. 49 604. 35 759. 38 1199. 08 1331.41 1289.66 )@ BEA R AR A 193. 06 255. 77 375.72 451.39 558. 47 684. 46
e 109. 86 198.81 281.38 288. 41 288. 41 288.41  EBITDA 294. 93 390. 00 547.16 822. 30 1054. 58 1286. 68
BAAB 859. 06 808. 67 799. 39 792. 37 792. 37 792.37  NOPLAT 221.58 269. 06 383. 65 474. 95 584. 67 705. 97
iEeahe 660. 17 893. 86 1229. 54 1626. 77 2118. 22 2720.55  EPS(JG) 0.67 0.89 1.30 1.57 1.94 2.37
VAR B2 LR 1629. 09 1901. 34 2310. 32 2707. 54 3199. 00 3801. 32
DB AL B 0.00 6.04 10.21 10. 21 10.21 10.21  FEMEHE
BHRBAEET 1629. 09 1907. 37 2320. 53 2717.75 3209. 21 3811.53 L iH4ERE 2022 2023 2024 2025E 2026E 20278
ABRB RS A 2248. 59 2511.72 3079. 91 3916. 83 4540. 62 5101.20 JREBEH

Elie e 46.81% 8.71% 43.54% 25. 09% 21.86% 20. 46%
REWER EOLFE R 56. 56% 35. 1% 43.28% 20. 62% 23. 60% 22. 46%
SHEE 2022 2023 2024 2025E 20268 20278 EBITH§ K% 66. 86% 26. 59% 41.32% 23.76% 23.18% 20. 81%
BUGZHEFIE 193.06 373.78 441.79 548. 87 674.86  EBITDAM{ {3 59. 70% 32. 24% 40. 30% 50. 28% 28. 25% 22.01%
1A SR 54.53 117.09 290. 03 398. 90 194.56  JHARHSFFIEHG KA 60. 52% 32.48% 46. 90% 20. 14% 23.72% 22.56%
% 3 27.05 9.65 24.58 27.55 22.28  AEINETMKE 85.01%  3222.29% -30. 32% 505. 59% 22. 64% 25. 54%
BHHRR -5.27 -0.27 -0.50 -0.50 -0.50  BmHRESH
HIER S ~301. 31 ~413. 50 -84.85 -149. 61 -152. 74 FFE 37.64% 39.61% 40. 70% 40. 04% 40. 41% 40. 56%
HAbZEIRE 26. 78 25. 68 9.80 9.80 9.80  {HFIE 18.12% 22. 06% 22.48% 21. 70% 22.03% 22.42%
SEEHSYRE 5.17 112.43 680. 84 835.01 1048.26 ORI Z 20.51% 25. 49% 25. 44% 24. 54% 24. 89% 25. 30%
BASN . 155. 58 638. 13 683. 74 683.74  ROE 11.85% 13. 45% 16. 26% 16. 67% 17. 46% 18.01%
K 0.00 0. 00 0.00 0. 00 0.00  ROA 8.59% 10. 18% 12. 20% 11. 52% 12.30% 13.42%
HAARE I 107. 43 X -64. 88 0.30 0.30  ROIC 23. 41% 15.94% 18.37% 17.41% 17.82% 18.77%
BREIE W . 39.74 32 703. 01 683. 44 68344 fEMMEEK
R 19.16 5.01 -33.91 182. 42 36.55 -128.41  P/E 61.67 46. 55 31.69 26. 37 21.32 17.39
IS UIEE 247.31 36. 30 133.65 ~17.69 -48.09 -80.13  P/S 11.17 10. 28 7.16 5.72 4.70 3.90
e i 6.18 88.95 82.57 7.02 0.00 0.00 P/B 7.31 6.26 5.15 4.40 3.72 3.13
BARABUEM 459,95 50. 39 9.28 -7.02 0.00 0.00 fEEH 0.19% 0. 34% 0. 00% 0. 45% 0. 56% 0. 69%
HAb B G ~286. 75 ~158.75 ~159. 64 ~78.74 -94.57 -104.41  EV/EBIT 39.76 35.15 36.24 23.44 19. 01 15. 48
FREIES TR 445. 85 ~78.89 13.38 85.98 -106. 11 -312.95  EV/EBITDA 32.41 27.43 28.49 15. 18 11. 82 9.53
BE B BH 18. 43 44.74 36. 84 63.81 145.47 51.87  EV/NOPLAT 43. 14 39. 76 40. 63 26. 27 21.32 17.36
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
RS RS IR R VR 300 HEECHKIE 5%+10% 2 A,
R AN A IRV AR PR 300 1RECHAE-10%~+5% 2 [,
St A A HGR IR AR IR 300 HEECKIE 10%BA b

TR B PN T

B AR AT KOACTR T RISIIR 300 164
s RN RACT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

BT I -
HUESHTPORHEION: SEKH PR Z RIS, ARFC P T RASRAT WA, WROUAR B HbDR, FEBB BRI, R
R, FURRIERT P R S RIEER, EER (K, YRS R — L

BB HIBA -

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
2B 17611619787, lirx@avicsec.com, S0640123060013

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

MERFRR: BBt B EOE R BT R B TR BT, TR I 0 FUETHR I R B 7 IR SR UE SR B R ) 5 T B 1 SR TR 5 0 e

Ho e

AR RIOES AIRAT (CEE R EIES B R R SHORIES S V) SIfE. ARSI R RSO TR R, R,
{585 6 R A4 5T P ATEE 25 R A ) T S A T 2 24 M s R T B P A5 2 T A (T . RSB B BRI
REER, RIESEDR, MRS ROMRORRUE TRRE%S. RETRIESSE BN, FMEERROMEM TR, TEAREOMR. 12
S EEARS AL, R, AN R (T,

ARV, TERRAPR S UREAIE FIESH 2, HAR(E NIy B S SEak A I 55k F Mt M R S s A U8 FE
B RIUTE AR T AR S R HE ML RIE & N IR E . AIREHIPAE AR M AN, TirPES A 2R A RS Ty
P,

AR AT BRI SR B AL B B P S AN T4, BT M R AR (L MR MR e b, RTEIE 5 R G T AR 25 T 3 | B9
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 5 R A T 335,

FRIESE TR AT R AT 2 5 s AR S TR RAT NI RIS 5, %2 RAT AR BEIR S SR TEE RS TAE R, Reokd HES okt (7
525, FTIES T A A Rl F R DR 6 AR 2P AR VORI SRR WL B 1 AR BT S BR A

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
An]MtE: www.avicsec.com

AR HLIG: 010-59219558
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