ATRE | FRKF

Yo i

‘ TF SECURITIES

Y ( ) IFEARRES
ﬁﬂ]ﬂ% 605098 20245 04 A 29 H
BREIFR
KiERE R Tl HeREHE
6 MNBIER SEN (4EEF )
AR 2024 F—FIR SR 53870
_ BiRME 7T
24Q1 I 1.41127T, @18 28.1%; ARH%F] 0.24 12, B 34.4%; $03FENT
£ 0.26 1275, IR 67.1%. HAXIE
23 FIN 6.72 27T, B8 49.1%; JARHEH) 2.19 1275, A1 98.0%; NI A RSERAELR) 118.08
I3£3 2.15 1275, [BFIE 116.0%, TE A RERA(EHR) 118.08
JUR, - . A BREHEESTT) 6,352.63
2401 EFIR 71.8%, @R 5.90ct, FFIR 17.7%, B 2.4% i A BT E(E B 5950 63
2401 NEPEARIGRY, SFEF49.2%, ER 13.5pct; HA, HEHEZIR286%, ERISE(T) 8.33
ﬁ;ﬁp.apct; SIPERZ 18.8%, [ 3.8pct; M55ER=R-3.5%, [ERE 0.5pct; B R 5294
HAEZER53%, ERE 2pct. P
—FNE&=/R(EOCT) 56.00/32.77
RIE—HAIRYE EMBA 7£ 4 B 21-23 IR, ERFRETIRER . SE6B.
MEIR, SDERT. TATAKRI]. AEZEH, BHER; WEEREm. &
EEHTED. A, REE. MR, LED. (@Rl B5h. B EE, R ST
RN, THERRITAEATRKSENER, BEICWEESE A TUETES, S110516070004
AE; BEFIZEEHEER, AGNBREEREVENEIEE,
ABSBREAR, M 2ATR. 3AKR. cABRE" ARhNG, BNES
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. XBee”, RMUEBHEE—REPSR, RIEMEILE, RahIEIgK;
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2.84/3.56/4.50 127G, EPS 9Bl 2.41/3.02/3.81 TT/B&, XIRI PE HBIA
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7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 450.92 672.24 87331 1,120.02 1,416.82
) (18.78) 49.08 2991 28.25 26.50
EBITDA(ET57T) 127.85 264.63 31811 40951 524.70
HEEATENEEBTT) 110.86 21945 284.11 356.18 450.08
HBRE®Y) (35.10) 97.95 29.47 2537 26.36
EPS(7T/B%) 0.94 1.86 241 3.02 381
M&ER(P/E) 52.40 26.47 2045 16.31 1291
%=(P/B) 545 6.06 519 439 368
MHER(P/S) 12.88 8.64 6.65 519 410
EV/EBITDA 1340 10.09 15.10 11.35 846
BESRR: wind, XKIESHFET
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,205.55 1,358.00 486.38 645.33 861.76 Bl A 450.92 672.24 873.31 1,120.02 1,416.82
RIKTER YRR RTUER 2.00 0.67 3.77 267 432 Bl A 111.88 146.17 18156 230.28 29272
FRAT KR 10.21 14.82 25.04 21.68 36.25 SNz =5 il 3.05 418 5.66 711 9.09
= 2.75 2.87 5.05 4.98 7.29 HEZRA 144.68 178.28 227.23 294.00 368.37
Eift 472.54 446.26 446.06 446.61 448.00 BIEEA 82.56 91.31 131.00 157.92 192.69
B 1,693.06 1,822.63 966.30 1,121.27 135761  HAKER 28.19 29.08 39.30 44.80 56.67
KERRAUR &R 0.59 0.14 0.14 0.14 0.14 55 A (32.55) (25.70) (23.38) (22.45) (22.09)
BIE&r~ 171.26 164.47 181.43 216.87 250.40 BN AIREIRE (0.58) (0.45) (0.62) (0.55) (0.89)
mETRE 0.34 9.31 4158 72.95 73.77 NRMETERER 245 (2.93) 0.00 0.00 0.00
TR &= 226 1.87 1.35 0.83 031 BB RKER 6.34 479 18.07 9.73 10.86
Hity 83.14 98.07 85.07 87.29 84.88 Hitg (24.65) (11.00) 0.00 0.00 0.00
ERF=AI 257.59 273.85 309.58 378.08 409.51 BV FiE 129.55 258.52 329.38 41753 529.34
Br=git 1,950.66 2,096.48 1,275.88 1,499.36 1,767.12 FAlSMIN 0.75 061 425 1.87 1.74
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 1.88 1.79 1.49 1.72 167
JVARE=Z)SIVANEL SN 11.39 18.59 18.87 29.66 31.05 F 38 =& 128.42 257.34 332.13 417.68 529.42
Hits 80.97 119.66 100.94 101.29 108.38 FriSHe 16.35 37.07 42.18 53.38 70.39
R ah afREL 92.37 138.25 119.82 130.95 13943  %FiE 112.07 220.27 289.95 364.30 459.03
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 1.21 0.82 5.85 8.12 8.95
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 110.86 219.45 284.11 356.18 450.08
Hift 21.52 37.82 29.67 33.75 31.71 BiRKES (7T) 0.94 1.86 241 3.02 381
E3 k=1 2152 37.82 29.67 3375 3171
mEET 880.84 1,134.00 149.49 164.70 171.14
DEBE RN 3.62 341 6.74 11.37 16.47 FEMSLLE 2022 2023 2024E 2025E 2026E
B 118.08 118.08 118.08 118.08 118.08 |24 N::7a]
BARRIR 470.16 474.09 474.09 474.09 474.09 ST oN -18.78% 49.08% 29.91% 28.25% 26.50%
BRI 459.06 347.89 509.70 712.56 968.90 BAALE -35.41% 99.55% 27.41% 26.76% 26.78%
Eift 18.89 19.01 17.78 18.56 18.45 HEFEAEEFE -35.10% 97.95% 29.47% 25.37% 26.36%
BERMEET 1,069.82 962.48 1,126.39 1,334.66 1,595.98 EFIEEH
RRFRRIERS T 1,950.66 2,096.48 1,275.88 1,499.36 1,767.12 EAE 75.19% 78.26% 79.21% 79.44% 79.34%
bl 24.59% 32.64% 32.53% 31.80% 31.77%
ROE 10.40% 22.88% 25.37% 26.92% 28.50%
ROIC -11.89% -29.38% -28.98% 300.18% 271.67%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 112.07 220.27 284.11 356.18 450.08 il 45.16% 54.09% 11.72% 10.98% 9.68%
HrIRHEHE 14.61 14.73 11.28 13.71 16.17 HRRER -111.78% -139.85% -43.18% -48.35% -54.00%
155 # M (24.82) (23.35) (23.38) (22.45) (22.09) EnteER 1.97 166 8.06 8.56 9.74
RBIRE (6.34) (4.79) (18.07) (9.73) (10.86) IREELER 1.97 166 8.02 8.52 9.68
S| (58.02) 261.10 (974.88) 16.98 (11.07) Eizgkh
He 34.12 (13.93) 5.85 8.12 8.95 Il SINESEE 2 24417 503.37 393.72 347.95 405.38
LE ENER 71.63 454.02 (715.10) 362.81 431.18 FEREEER 166.05 238.96 220.36 223.29 231.02
BAZH 10.42 (4.83) 68.15 75.93 52.04 SRR 0.23 0.33 0.52 0.81 0.87
KHERIEE (0.79) (0.45) 0.00 0.00 0.00 SRR (73)
Hift 138.33 61.85 (110.08) (146.19) (91.17) (=3l 0.94 1.86 241 3.02 381
B & EMET 147.96 56.58 (41.93) (70.27) (39.14) BREENER 0.61 3.85 -6.06 3.07 3.65
R R 32.79 27.92 11.45 22.45 22.09 BRREP 9.03 8.12 9.48 11.21 13.38
AR (231.52) (90.42) (126.04) (156.04) (197.71) fEEHEE
Hift 56.26 (282.07) 0.00 0.00 0.00 HEE 52.40 26.47 20.45 16.31 12.91
EREIMER (142.48) (344.57) (114.59) (133.59) (175.62) mEE 5.45 6.06 519 439 3.68
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.40 10.09 15.10 11.35 8.46
I & HEINER 77.11 166.02 (871.63) 158.96 21643 EV/EBIT 14.58 1050 15.66 11.74 8.73
BRSRR: ABAE, RRUESHR T
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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