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2024 506 A 05 B

BAHON 5 1414 2022A 2023A 2024E 2025E 2026E
BLEMRAN (BFH L) 148565 179846 213465 258106 300070
R Pt (%) 45.63 21.06 18.69 20.91 16.26
JagAA)E (BH L) 5260 5308 7929 11459 13816
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 ) 17.26 17.10 11.45 7.92 6.57
BRE A

B NEEE FTAAE S A REE 160,658 48, B IFHE+33.82%/+4.82%.
SRR A, TASAEE 120,264 45, FIRIE429.55%/+1.53%, H
BFTAEE 14,193 3%, IRb+11.54%; MA LA E 18,616 4%, RFIRit
+114.52%/+15.71%; A7 &% i 452 21,778 4%, B3R +50.31%/+16.29%.

LA ERIRILE A, HoKERIILEHME, RTHHRART AL,
1) Ry EARL 5] 5 A#GRRIAFEHE AT 58,673 4%, Rt
+117.02%/+14.09%, #7 AR = s B & F K 34%, B3 H+14.00/+2.97pct,
Bl/ZREL I 38 o, BT HAR A AR 2 % se iR AT AL R AE A | b, R e F
W, RS A TR, 3) Ko i AL VAR AL &0 i & LA
¥, HEREHAR EE; 5 AT A RMHEE 120,264 4, R
+29.55%/+1.53%, H PRI E 14,193 4%, Fb+11.54%, AR iR S
A A2 21,778 4, FIIREE+50.31%/+16.29%; M A A% 5 A 452 18,616
i, BlIR+114.52%/+15.71%. 4) #4F: N8 5 A d o 36,890 4%, F
b+61.35%/-3.31%, Flrbd3g, A iEs4Es, o SEA4 2
151 4 24.89%, 3R H+3.92/-1.93pct.

REANEREEZS TE, BIEFTRE, ARHEETH. 1) BAF
@, & AT AR R 2T B £ 10~30 77 AR £ /SUV £ A 89 %
&7 SAEME, ARG 07/08em-p A A RAR LT 2, E B K,
£5d, ATHA CMA ZMeGHFHEAAL T5 A 20 B EXET, K5
#11.57 7 7T-14.97 7 7T, #5380 8155 BAL S, HBHALAHT—KG
W EHM A%, LHGR/GE NOA &b 84805 A% RPA #4%
MEHBIAPA A AEHBIE R, THEFEHRKTHE 20 7 LA
Tamndg, HEREZSFEEAR. 2) T HHT @, THARES >
SEEHR EFmMyTHE K, 23 Preface BARYV 45, = 44 SUV
£AFREGFTH LT, BIESEEARY R, &7/ Rk, HEHHE
T A,

B ZAFA 5B RE: BAVEF N 5] 2024~2026 F 75 WAL FAH 5 51
4 2135/2581/3001 12T, R H+19%/+21%/+16%, V384 F118 %
79/115/138 127, 45 B tb+49%/+45%/421%: 3+ & 2024~2026 4 EPS
4 0.79/1.14/1.37 7T, 3t PE # 11/8/7 1%, N8 “FEN” 4.,
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SOOCHOW SECURITIES

ERiNE VS & 2 F 3

K= itk (BA L) 2023A 2024E 2025E 2026E #VH& (B L) 2023A 2024E 2025E 2026E
RAFE 11363490 13317522 15852079 18433192 FiBILA 179,84645 21346523 258,106.31 300,070.02
NEBIEF N 3677529 9051184 10722226 12490140 & dkpik 151,78852 17995099 21551801 249,058.01
RO A Z AR 35,398.29 592.96 716.96 83353 4K 11,83198 1366177 1651880 1920448
B 1542222 2499319 2993306 3450139 ‘Fii A 1202014 1387524 1677691 1890441
BRIk 2553010 17,07722 2064850 24,00560 #FE %A 0.00 0.00 0.00 0.00
E |37 1 7896278 8792470 9692602 106,252.27 AR 160.30 21347 258.11 300.07
B 3 2735054 3418036 4066870 4703262 L&A 404552 576376 903448 12,603.05
By Ei7y v 2395403 2608612 28599.11 3156145 #LEJLAN 96136 241938 376280  2,780.56
KA 1570296 1570296 1570296 1570296 #l& 3 h 41701 (26.79) (26.79) (26.79)
Hrbk e R 117.75 117.75 117.75 117.75 HAlks 36008  (22312)  (31240)  (396.33)
AReAERF T~ 11,83750 11,83750 11,83750 11,83750 #UiH.¥50 494994 798682 1251167 15014.07
#= 8t 192597.68 221,099.91 255446.80 29058419 FiiFAi 14.92 39934 175163 210197
A R 96,823.93 117,73868 14132553 163550.81 ##li 493502 758747 1076003 12,912.10
£ HEE 0.00 0.00 0.00 000 VHMABIE (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 27,76318 3356652 39,021.80 EBIT 440559 554064 872208 12,206.72
JEfsh R Ak 1062226 1062226 1062226 1062226 EBITDA 1260835 707872 1072076 14,380.46
Kt 544024 544024 544024 544024
B2} 518202 518202 518202 518202
Ffkbit 107,446.18 12836093 151,947.78 174,173.07
%N 18381 18381 18381 18381 &Mk 2023A 2024E 2025E 2026E
VAL FIGE 464267 430124 360184 269799 HRUIKHE(T) 053 0.79 114 1.37
DEY RS IAS L& &1 80,508.82 8843774 9989719 11371314 FALAFZ() 846 9.22 10.28 1157
RAFARL RS 192597.68 221,099.91 25544680 290584.19 KATASMN(BAAL) 1006338 1006338 1006338 10,063.38
ROIC(%) 495 558 724 9.10
ROE(%) 6.59 897 1147 12.15
AeRER (BHA) 2023A 2024E 2025E 2026E  EAVF(%) 15.30 15.70 16,50 17.00
ZEEHNLR 2234237 6443287 2799602 2954867 AKEAFIEY) 2.96 371 444 4,60
B EDNATR (16,144.65) (10,72312) (11,31240) (11,896.33) /= fitk%(%) 55.79 58.06 59.48 59.94
EREHNLR (2,763.78) 26.79 26.79 2679 MNIEKE%) 21.06 1869 2091 16.26
A4 58 ha%R 343395 5373655 1671042 17,679.14 3EAFNENEKE) 091 4937 4453 20.56
A Fait 820276 153808 199868 217375 P/E 17.10 11.45 792 6.57
WAFE (15,322.49) (10,500.00) (11,000.00) (11,500.00) P/B 1.07 0.98 0.88 0.78
TR AL 1123818 5511099 1495170 1409329 EV/EBITDA 389 081 (1.03) (1.99)
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