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2024 505 A 06 B

BAHON 5 1414 2022A 2023A 2024E 2025E 2026E
BLEMRAN (BFH L) 148,565 179,846 213,465 258,106 300,070
R Pt (%) 45.63 21.06 18.69 20.91 16.26
JagAA)E (BH L) 5,260 5,308 7,929 11,459 13,816
R P (%) 8.52 0.91 49.37 44.53 20.56
EPS-R#7#% (7L/AL) 0.52 0.53 0.79 1.14 1.37
P/E (LM & AT 475 ) 17.76 17.60 11.78 8.15 6.76

BX &L

B NESZE: THAE 4 AMRRHE 153,267 4%, B 3R H6434.87%/+1.61%0
PR AE, THRAEHE 118,451 3, R IR+34.76%/+0.25%, H ¥
AT AN 12,725 4B, IRb+24.94%; MASEAE 16,089 %, FIRL
+98.61%/+23.65%; AR %S h#4h2 18,727 4%, B3R E+98.61%/+23.65%

A LA B R LI A, ALY EAig ) AT AR T AL, 1) 42
NG 4 A IEAEE 153,267 48, B IR +34.87%/+1.61%, B b K183,
2) MRAHER . NS 4 AARRRIAEA E AT 51,428 4, RIR
+72.15%/+14.82%, # AR =SB & F A 34%, FIIFL+7.25/+3.86pct,
Bl/SRILE 3 Ao, 3) Suhf: 4 A FA&i4E 118,451 4%, RI3RLL
+34.76%/+0.25%, H PR E 12,725 45, Fb+24.94%, AR At 4
A 45& 18,727 4%, F3RH+98.61%/+23.65%; M AT 4 A 4E 16,089
3, B IRE+98.61%/423.65%. 4) #Sh: 5l 4 A o 38,151 4/, F3F
HE+66.29%/+4.80%, Fltbds, A HFS4Es, o K& R4 i)
A 24.89%, Bl #EE+4.70/+0.76pct,

AREESABCHBREAN, HERERARBETH. 1) 5
w, RRIMFTTREFE, MEN 489 F. 47 ES. 447 L9, # AL 009
KRR, MAMIX F 5% ER 2752 R, BEHFER, SHLATF
ES0 T A LMK T ERLERE S, L P4 B5/L9 FRL iR My
T, BBETH. 2) WK @, SHANHF RS M4, Zh, 25, A7
Wz — RN, A Al R FRE, TA 11 & 1 VIR, 2% Al
REMBFLZRAHFHHK, BEXEFRE, FiiL, e LEF LA A4E,
T MEARKBEE F ey i, 3 F @, SA 5.1 23K 6 PR AT AR B Ae
A %3 &R BORANE 7000~10000 T AL VOB R E HANE T
Z 29000 T, BRHEBHITLES, KHETHHHA L,

B ZA A EHRLIRL: RNEHSAAE 2024~2026 558 AN TR
A 2135/2581/3001 127, 4 BBl Eb+19%/421%/+16%; V3 E %418 4
79/115/138 4z 7T, % Al B b +49%/+45%/+21% ; %F & EPS 4 # A4
0.79/1.14/1.37 7L, *t & PE 2 H A 12/8/7 1%, #HFHHAE “EN”
TR,
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SOOCHOW SECURITIES

ERiNE VS & 2 F 3

= vk (BAL) 2023A 2024E 2025E 2026E #VH& (B L) 2023A 2024E 2025E 2026E
AT 11363490 13317522 15852079 18433192 kBN 179,846.45 21346523 258,106.31 300,070.02
NEBIEF N 36,77529 9051184 10722226 12490140 i 151,78852 17995099 21551801 249,058.01
R A Z YR 35,398.29 592.96 716.96 83353 4K 1183198 1366177 1651880 1920448
Yy 1542222 2499319 2993306 3450139 ‘Fii A 1202014 1387524 1677691 1890441
BRIk 2553910 17,077.22 2064850 2400560 &FK %A 0.00 0.00 0.00 0.00
E |37 1 78962.78 8792470 9692602 10625227 A4 160.30 21347 258.11 300.07
B 3 2735054 3418036 4066870 4703262 L&Al 404552 576376 903448 12,603.05
By Ei7y v 2395403 2608612 28599.11 3156145 #LEJLAN 96136 241938 376280 278056
RERHLH 1570296 1570296 1570296 1570296 1.8 % 417,01 (26.79) (26.79) (26.79)
Hrbk e R 117.75 117.75 117.75 1775 HMlks 36008  (22312)  (31240)  (396.33)
AReAERF T~ 1183750 1183750 1183750 1183750 #IiE.E5R 494994 798682 1251167 15014.07
#= g 192,597.68 22109991 25544680 290584.19 FTiFAL 14.92 39934 175163 210197
A R 96,82393 117,738.68 14132553 163550.81 4#lii 493502 758747 1076003 12912.10
£ HEE 0.00 0.00 0.00 000 VHIEARE (37339)  (34144)  (69940)  (903.85)
AT A Z YR 59,07054 8997550 107,759.01 12452901 12&#/8)#AiH 530841 792891 1145944 1381595
B2} 37,75339 27,763.18 3356652 39,021.80 EBIT 440559 554064 872208 12,206.72
kAN Stk 1062226 1062226 1062226 1062226 EBITDA 1260835 707872 1072076 14,380.46
K2 544024 544024 544024 544024 Non-GAAP
B2} 518202 518202 518202 518202
fifreit 107,446.18 12836093 151,947.78 174,173.07
RA 18381 18381 18381 18381 &Mk 2023A 2024E 2025E 2026E
DE &€ 464267 430124 360184  2,697.99 HRLILE(T) 053 0.79 114 137
V28 B B L AR 80508.82 88437.74 99897.19 11371314 HNL4HE(7T) 846 9.22 10.28 1157
RAFARL RS 192597.68 221,099.91 255446.80 29058419 AATAESMIM(BAAL) 1006338 1006338 10,6338 10,063.38
ROIC(%) 495 558 724 9.10
ROE(%) 6.59 897 1147 12.15
gLk ER (AHL) 2023A 2024E 2025E 2026E  E£A4)F(%) 15.30 15.70 16.50 17.00
ZEEHNLR 2234237 6443287 2799602 2954867 4KEAFIEY) 2.96 371 444 460
BREHALR (16,144.65) (1072312) (11,31240) (11,896.33) /= fitk%(%) 55.79 58.06 59.48 59.94
EFENNER (2,763.78) 26.79 26.79 2679 HNIEKE(%) 21.06 18,69 2091 16.26
B\ e Bt 343395 5373655 1671042 1767914 ANk E(%) 091 49.37 4453 20.56
A Fait 820276 153808 199868 217375 P/E 17.60 11.78 8.15 6.76
TR L (15,322.49) (10,500.00) (11,000.00) (11,500.00) P/B 1.10 1.01 0.90 0.80
TR AL 1123818 5511099 1495170 1409329 EV/EBITDA 389 118 (0.78) (1.81)
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AEBMRAKE FRERAEAE P BAETHELT, FREFHEEITRALNETLFR
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Fr IR G ) H il TR TR A AA
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BEIPEEATOATITHRELA DG 6 £ 12 AN A W4T RN 8 D3k A Aa st Ak &L
A (A BT HAER PR 300 4, FRTHLEABAKYK, £ETHLENRE
500 454k, # = MAEIGH AN ZARRAE (A sl i AR ey ) R #5840 (BHd s 4%
iEAREY) , AL A G ALAE 50 454D , Bk T
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W MAARG6ANAN, ITkIEHARNT IR T H A 5% LA L,
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BAF: MMAKRG6AAN, Tk At 55T AR 5% L,
HAVEIRBE I, REEFRAT TAA K B T B 6917 B K35 B AT BATE . &RATR A 69 2 48
STIFRAR R, AT R TR E RN BT EEARB LT HIERAN TR S A»FEA S
HRRN, o BARB T B, MHFRAABRKFZEKSF, FTEREERNRREAR,
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