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L. (EShBAChRIE R, LAKFRL

KEY  2024-04-10
2. Q3 Bk Kk, LAMBER
ZAY  2023-10-22

3. AR AEHEME, BRARLKE)
2023-08-24

WHERE — N E £ 5 9!

ERA R AR

o FA: NSNS 2024Q1 EABIL 23.63 LR 15.27%; I V34 H)E
117123 0.67%; FMAedEya 44108 1.37 LR 3% 29.97%.

e Q1 BRI RRA, BEALAARERE . 2024Q1 N BRI
HANBEETE, TE2AANSEEWITH A AR ZAMLEHL T S, 2024Q1
N EVANE AR 20.27%F) 3 4.83pct; EAIA A & 13.44%F) 3% 3.49pct, H
N B AN /K R R/ H S R E S AR 2.51%/10.19%/0.74%, Fl b E 5
0.47pct/3.88pct/-0.87pet; /= FAz A BALAR X %-0.31%F 4 0.77pct; 1244
£ 4.95%F) 3% 0.78pct; ddF )3 F 4 A% 5.80%F) 3% 2.02pct, & F 2024Q1 3F
SR LFH BT ek NG AN AN ETHRE AR E 28T
Fheeak it A TIRZ T MK 27034 T4, = FRMMHAIELF I 8198 7
o NS N ZBRENNEERE 695101, B EFRMSiAE 729 L;
BE 3 AR EMIKRK AR, BHAERT . BATIKRKAZHE, FOKIK
H+4 R AT S A A 58.1/39.0/51.6/34.8 1L, HFME T H

6.49%/6.22%/-3.54%/6.80%

o EINMBERPTT R, BEFITHRARLM . 2024Q1 NS HEITE 691 1LE
T, EFPEFRIAEHE 535 LEARKE 18.1%, B A IAEAKOFLFHE% T L
5B A H 3.09/4.13 LAANRT, BT 64.4%/-32.8%; ¥4 K 5%
A SIHER 3ASACAAR TR 169%. B E 2024 F3 A K, N HFL
A2 H ERAPATRAE 37T, EFERRHA 94270 L; BHAIALKE,
HFHEA A EEFTFEERNELSFCEHDARTIRBESRAL A
26.56/44.36/56.80 12T, 4 HIF) LK 3 4.2%/-26.9%/5.7%

B I EBL KM 5] 2024-2026 52 B AL 139.69/156.42/172.63 1L
T, VEEHFIE 4.59/551/6.72 12, 4 A 30 BAAEMNSTE PE 5 H
20.74/17.26/14.15 1%, h&FIZH7it5,

°,
*

2B )T

2022A
B AL N(E F ) 9717
NI K E (%) 12.47
Va2 £ 4 A (B ) 335
%A HE R (%) 18.44
EPS(7L/f%) 0.27
PE 29.15
ROE(%) 3.05
PB 0.89

v M3 T: AR ERAT, RLEBCEEH NS, UL F TR

o

2023A 2024E 2025E 2026E
12365 13969 15642 17263
27.25 12.97 11.98 10.36
361 459 551 672
7.77 27.25 20.18 21.95
0.29 0.37 0.45 0.54
28.00 20.74 17.26 14.15
3.21 3.99 4.64 5.42
0.90 0.83 0.80 0.77

YRR : wind 3B, MEIEHRFRAT (V22024 5F 04 A 30 BALEMITHE)
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 9717.24 1236538 13969.13  15642.03 17262.81 kM
B R A 8367.80  10399.02 11737.91 13091.84 14458.64 E LAk E 12.5% 27.3% 13.0% 12.0% 10.4%
ERE 24.20 23.77 26.86 30.07 33.19 B AlENE K E 59.1% 17.2% 17.8% 15.3% 18.8%
HER A 251.67 272.34 307.32 336.30 362.52  4AEE K E 18.4% 7.8% 27.3% 20.2% 22.0%
e 48 493.76 527.38 586.70 641.32 690.51 EBITDA 3% % 43.6%  200.3% 32.7% 16.7% 3.6%
R %R 423.31 555.53 614.64 688.25 759.56 EBIT ¥k % -96.4%  7,405.5% 50.6% 21.7% 10.4%
M %% R -400.08 -82.90 -67.04 -33.15 -5.22 NOPLAT 32k % -97.4%  7,022.5% 62.6% 26.9% 13.5%
F 7 BALR K -22.93 -17.80 -55.00 -82.00 -75.00 BAFARMEKE 2.7% 3.6% 3.3% 7.8% 6.7%
A AR E S S -79.92 -100.10 -32.00 -25.00 18.00 4 =¥k & 2.5% 2.2% 2.3% 3.0% 4.0%
AL B 22.17 26.00 27.94 31.28 3453 AliHE
R b 449.81 527.20 621.18 716.28 850.78 £ A% 13.9% 15.9% 16.0% 16.3% 16.2%
e b IRl & 18.84 3.45 3.00 3.00 3.00 FLALEE 4.6% 4.3% 4.4% 4.6% 4.9%
#) i & R 468.65 530.66 624.18 719.28 853.78 4 AliEA% 3.3% 2.8% 3.1% 3.4% 3.7%
WP RAL 148.47 186.61 187.25 194.21 213.44 EBITDA/# dJd A 2.8% 6.6% 7.7% 8.1% 7.6%
% F) 8 334.51 360.52 458.77 551.33 672.35 EBIT/& dIEA 0.1% 43% 5.8% 6.3% 6.3%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 700255  6929.77 726395  8133.85  8976.66 b Wl E 4 46 36 32 28 24
R HHeaf 125.14 125.54 135.54 135.54 95.54 RBBALF AR 46 44 42 44 43
AR E 450548 543447  5679.63  6184.49  6535.62 RHNK F AR 662 536 505 498 495
AL E 12.98 17.58 21.23 2222 2573 RACHKEK B 4 KA 165 145 145 139 135
FRAT TR 2K 1022.44  1198.52  1338.12 147938  1662.74 A WA X3 183 126 110 108 107
Yy 3847.58 345040 370277 411433 443253 BF FREEHRHK 813 647 598 569 557
HAEH T 205.58 244.72 214.72 239.72 289.72 K AR R 466 379 347 334 323
TR e RRIT BFTERE
P R IE Er S ROE 3.1% 3.2% 4.0% 4.6% 5.4%
KR AAEH 234.80 294.62 294.62 270.62 270.62 ROA 1.5% 1.6% 1.9% 2.1% 2.4%
B e 130.58 125.05 90.05 50.05 5.05 ROIC 0.0% 2.7% 43% 5.0% 5.3%
B 3~ 1227.19 123157  1236.15 1180.13 112051 #H A%
FEIAL 30.08 24.18 19.18 34.18 54.18 AHEFME 2.6% 2.2% 2.2% 2.2% 2.1%
Vs e 505.48 416.50 371.50 326.50 32650 EFHEERE 5.1% 4.3% 4.2% 4.1% 4.0%
HAAER T 0.00 210.32 210.32 210.32 21032 MEFmE -4.1% -0.7% -0.5% -0.2% 0.0%
K EER 21852.19  22621.15 23766.87 25710.11 27698.19 =3 /& dILAN 3.6% 5.8% 5.9% 6.0% 6.1%
4 Ik 4 406.63 635.36 694.11 1263.10  1639.56 44kt H
AT 3K 4364.54 528341 554156  5950.17 650033 #F fifkE 49.2% 49.9% 51.2% 53.5% 55.1%
RAT Z 3 22.83 62.20 29.10 7273 3732 RARARELL 96.9% 99.5% 104.8% 115.0% 122.7%
H AR R 181.74 203.06 205.06 208.06 211.06 AFLE 1.80 1.75 1.74 1.69 1.67
KHIHE 124.07 148.50 148.50 148.50 148.50 & LE 1.24 1.26 1.23 1.20 1.18
H AR R AR 19.58 0.00 1.00 2.00 4.00 A)EFRBEAE 0.14 8.08 12.95 14.12 11.27
R Ak &R 10753.62  11280.65 12160.30 13750.52 15263.50 #-4ri%4n
DR 33381 143.67 116.59 94.74 68.49 36.47 DPS(7T) 0.12 0.13 0.13 0.14 0.14
A 1237.41 1237.41 1237.41 1237.41 1237.41 i 0.37 0.41 0.35 0.30 0.26
G5 E 763599  7847.93  8145.84  8530.12  9029.23 fREkHE 1.5% 1.5% 1.7% 1.8% 1.8%
BHERE 11098.57 11340.50 11606.56  11959.59  12434.68 E& ge¥iZi €Epas 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 027 0.29 0.37 0.45 0.54
%409 334.51 360.52 458.77 551.33 67235 BVPS() 8.85 9.07 9.30 9.61 10.02
e 477 1B e e 44 264.23 279.50 275.42 281.02 224.62 PE(X) 29.1 28.0 20.7 17.3 14.2
H P RAR A % 174.30 78.80 155.00 197.00 187.00 PB(X) 0.9 0.9 0.8 0.8 0.8
NRMET Bk 79.92 100.10 32.00 25.00 -18.00 P/FCF
W44 R -89.43 -25.02 62.26 69.49 96.11 P/S 1.0 0.8 0.7 0.6 0.6
Fed gl e 2217 -26.00 -27.94 -31.28 -34.53 EV/EBITDA 14.9 5.7 3.6 29 2.6
VB FR A -14.33 -16.47 -21.85 -26.25 -32.02 CAGR(%)
FIEFTEHEH -306.50 -502.85 -241.61 -394.08 -33727 PEG 1.6 3.6 0.8 0.9 0.6
BEENFEASRE 251.60 232.72 665.07 644.41 729.64 ROIC/WACC
BRENEASRE -156.18 724 -270.08  -217.89  -107.84 REP
B EHENERE -331.37 -176.87 -60.82 443.39 221.01
FHRR: wind 28, MBERFRA (X 2024 5 04 f 30 BEMTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



