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ARMEHATHE, HEREBRTERESHELRNMSERHERK

2024 3 A4 26 B

-
F4F: 20244 3 A 25 BEL, FHRBRA 2023 FFEARE. 2023 F 3
FIE LN 614.69 1274, FlEigK 21.03%; FI)aE44)1E 10.86 12
A, FlR3gk 628.44%; FEIiedE/s 3484418 9.01 24, Figk
337.41%; FIARERIE 0.72 7T, FlIEK 614.29%., 238 % 7F fifh
% 62.79%, Flb+0.80pct. 23] 4mdF B An AP ¥ 8 F ik a E b
6.68%, [ +7.96pct.

B

> BRAENGBEBRERKE, NAFELGETHE, BRA%, 2023
SR A T ARA BT @ K, AASAF RN 82.49 ETIAE, Flbk-
16.72%, FAtsm A AE AP RE M. 2023 F035) 7o 2 FA
PTA. MEG FH¥#M R F T 4.7%. 11.1%, 27" Sk tay
XK. ER%, 1HH 2023 FEH N EFEHERFMAA, FHRETHFH
BASE, AUB T HEII LG 512547, BRIBEXMN%T, 2023 £
AEAWRLRE THENFHIF L RF 55 A 83%. 58%, 4 5|F
3K 6pct. 7pct, FANFEES) Ao E) LR, HhEbs, 2023 F
REFRLKL 4R 4286 7ok, FrIEKFHik 0.98%, {2%F R
AL, AN SR FIA UL, EAFHSEN, BRERMNN
B, 2023 Gk U TR ESLH 21K, FITH 11K, A& £l
FEREAEBRABEAGREFTT, LGB TAHE, £ 2T HK
4T

> KA RLBLTRABRRE, FRBEAGLTH. RFEERXTAK
3, 2024 FAEFITEALKL F4E 110 ek, IRk 2023 54508,
300 A& 7vk, bk, FEB|AULNRER 75 Zek T Redkat, B EATL
HEEE TR BT, 2024 4TI ALK Y FRITRA
B ek, FRLIGIE RE] 1%, 38 2023 ARGk KMEARE. EAIA
H, ZHRTITLBLEENREE, BEBHFLEM, FHfed
AR BHFEEE.

> REBEFHBEIRGEANERH, GREFANBRELH. KNE A
EA, BRE 2024452 A, REASREE ZiHaAH 2521 12U, BREHF
FlHg K 1.9%, #E3|A0R4EE, mEFRRE, THEEiTERZ
RH. RBSMELE, BRE 2024 F 1 A, RFERERLFESLH
315.21 12 £ 7T, %% 2022 5.5 F&iL 27%, k), 2023 FwikpE
£ B RFEAMNAEIREA 103.21 5, R 2%, RMNFHEI SR
JEl R R E TR EREWPR, HINH PR RGIRANER S, £E
NIRE RS BB R L RANER F T, ARRLFERBAALH
BHAR, NEMEAHE N KRLATLR KB EZ H.

> AATRGIZFRL: KRNI 2024-2026 F)385F)H 55 4
15.20. 18.22 #= 22.41 1250, Ya84A)1838 1% 554 40.0%. 19.9%
#223.0%, EPS (#%) %4 0.99. 1.19 #= 1.47 7L/, i 2024



% 3 A 25 B&pRAH, 2024-2026 S PE 4% 13.89. 11.59 #o
9.42 15, BMALFANE) KLt BANSH, AT LAY RE S
MG Sk, BAVAA NG A RMA RS LK TR, KMNGEHL
3 “EA” PA.

> R EE: EHBMANA LR R, 28 325 4845 = RE T
R T irE RIGE ARG R Rid A = & Se 455 200K 5

RPN
FE2M 54547 2022A 2023A 2024E 2025E 2026E
T EMPAN(EZ L) 50,787 61,469 69,464 70,550 78,878
K Z YoY % 13.4% 21.0% 13.0% 1.6% 11.8%
DEY RN PEE b -206 1,086 1,520 1,822 2,241
(A7)
K Z YoY% -109.1% 628.4% 40.0% 19.9% 23.0%
24 5% 3.7% 5.8% 6.7% 7.3% 7.4%
BRI E ROEY% -1.3% 6.5% 8.3% 9.0% 10.0%
EPS(#%) (L) -0.13 0.71 0.99 1.19 1.47
A E PIE(Z) = 19.45 13.89 11.59 9.42
4% PIB(1%) 1.35 1.26 1.15 1.05 0.94
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T~ itk B45 8 B FliB & 45 H F A
Lt 2022A 2023A 2024E 2025E 2026E Lt E 2022A 2023A 2024E 2025E 2026E
AR 11,909 14,549 19,472 23,860 29,345 2 gk 50,787 61,469 69,464 70,550 78,878
BT A 6,290 8,111 11,649 15957 20,554 ZA kA 48,904 57,881 64,805 65,395 73,007
Fk E 0 0 0 0 0 ZlAtse 90 176 174 176 197
B
o) 576 965 1,158 1,176 1,315 HERR 84 101 104 113 125
FRAT AR 501 354 648 654 730 Er% A 652 693 695 802 858
B 3,719 4,309 4,860 4,905 5,476 K %B 1,078 1,198 1,389 1,428 1,571
H A 823 810 1,156 1,169 1,271 W% A 549 510 569 550 493
RS 29,399 30,591 30,243 29,654 28,826 BAER % -165 -83 0 0 0
&t
kmasa s 327 374 374 374 374 HTRAHE 22 33 25 31 35
#
B % (& 22615 25016 24,667 24,079 23,250 g 183 256 227 255 272
EXA v 1,745 1,737 1,737 1,737 1,737 ZVF)3§  -530 1,116 1,979 2,373 2,934
S 4,711 3,464 3,464 3,464 3,464 ZAksMk 64 58 48 57 54
X
%t 41,308 45,140 49,714 53515 58,171 FELH| 466 1,174 2,027 2,429 2,988
A itk 15,196 16,786 18,987 20,165 21,780 FIrA3# -260 88 507 607 747
#2 B4k 8,491 9,202 10,702 11,807 12,675 Z#A)iH -206 1,086 1,520 1,822 2,241
At 1,194 1,820 1,980 1,998 2,231 YEMKAE O 0 0 0 0
EiZE -t
A TR 2,661 2,633 2,880 2,906 3,245 Ja BRI -206 1,086 1,520 1,822 2,241
] & A\
H A 2,850 3,131 3,425 3,454 3,629 EBITDA 2,559 4,412 5,945 6,568 7,310
PPy 10,408 11,557 12,357 13,157 13,957 EPS (% -0.14 0.72 0.99 1.19 1.47
“F)(L)
KA 7,356 7,879 8,679 9,479 10,279
3t o _
Hp 3,053 3,677 3,677 3,677 3,677 ReAEE B A
R4kt 25,604 28,343 31,344 33,322 35737 Lt 2022A 2023A 2024E 2025E 2026E
SamAmG O 1 1 1 1 gZ%Es 3,185 3,659 4,917 6,205 6,803
PAR
V3 EHANE) B 15,704 16,796 18,369 20,191 22,432 A -206 1,086 1,520 1,822 2,241
RiEApE &AM 41,308 45140 49,714 53515 58,171 Epess 2,541 2,858 3,349 3,589 3,829
_#
W4% A 753 794 813 899 972
HFEHK 275 -32 -46 -25 -31
TEM 544 A5 H F A
it 2022A 2023A 2024E 2025E 2026E TiEfAE 224 -1,040 -694 -18 -151
b BN 50,787 61,469 69,464 70,550 78,878 By -95 7 -45 -56 -53
Bl (%) 13.4% 21.0% 13.0% 1.6% 11.8% #RESH 5,417 -3,422 -2,930 -2,913 -2,913
)3 B BNE) 4 -206 1,086 1,520 1,822 2,241 ) -5,370 -3,277 -2,955 -2,944 -2,947
e Eaas
Bl (%) -109.1% 628.4%  40.0% 19.9% 23.0% kg 22 14 0 0 0
3.7% 5.8% 6.7% 7.3% 7.4% -25 -159 25 31 35
2% (%) H b
ROE% -1.3% 6.5% 8.3% 9.0% 10.0% FHEFH 3,009 565 1,491 1,016 707
: -0.13 0.71 0.99 1.19 1.47 1 1 -6 0 0
il TR
) (L)
P/E — 19.45 13.89 11.59 9.42 i 23,346 23,688 2,300 1,905 1,668
1.35 1.26 1.15 1.05 0.94 MAE -1,022 -791 -813 -899 972
P/B =
RIEE:
11.86 7.97 5.60 4.71 3.83 RAeRAE 816 862 3,538 4,307 4,597
EV/EBITDA A3
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AT, FEA L KFHEL, EMEE (BE) AR, BRIEAAK PO ELE, PERAYT F2FE
SER, YRRRIEEZGNNERERRT, TENSBAMERMEEELER, THEFEKS T LBAT
WEmA K (EHIAE), KEERARRRAARSBA L ERTHF, T “T=27 2EAKEDLE
FRAXNFF R B T BARBFASIT A b Al X F#iRE L H 5, 2016 4§ 6 A A BAZXIEFRAL TS, #
TRFAT AT 50, 2019 F £ 4, 5T KALIRMIRAT 50 LA

ok, RKFHE, THEFELREZFRRAREER. AR, FEREHAFFRHARSR Y fot
LERFRER, AFRRER, Sbf, BRALARFLF, §EKFETRBHTFRKBAANFLF S
R, S5 ERIFEHARBIRFR IR, AT LR FTE R 3R K F A8 X B AT % #1 5 T1F. 2023
F 3 A NAZEIEFA KO,

PR, FEAAMHFEAFZFLAL, BHMEKFLaFFE, 2022 F 7 AmANERIERAT LI L P
S, REFBAT LR,

N ERE, HHERXFIFME, LFHARKRFEEFLEL, 2022 F 7 AANBERIERFRFLP S, KELL
IR
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R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AV A B I e IR 25 M 5 B BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VEZR SRR
FF DR AT A B 2R FRIEFIPR
FEN: EhAast kT A K 15% AL FAF: AT A AR R
RAREAR RO IR s TR0 | e ggdant i Aok 5%~15%: ks RS RO R AR
F (AT RAARLE);
BA: Rttt A EkshaLt5% 2, ER: TRIHEBTLA,

g REAHFZ AL 6 MAR.
FH: RNARTHETFRESK AT,

RpEiRR

ERATHRE ARG RAEGT S, BEHFERITIERAL S HERANGTR, CEETHON G, ZRRTHFL L LS EAN
HT RRAE AT 9 B A0 &R i RAITF.

AIREFAHIER TR —RAEAITA QB RAR A A RGBT HE, BTH L ARE TG &4 LT R4,
HERREZEANRFT B, WHRAFd e ER, LENMEE, Ak, MWH, REKFHTRENETLMEGEL, AEAH
AT, FBRIERTIALAT A B AL B AR F 69447 R A7 5] BOAEAT AR R RAERT S04, BT & B TR,
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