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SATE ARE
SAC iEFH %5 : S0160522110003
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DIIT Fi
SAC iEFH %5 : S0160521050001
libo@ctsec.com

1. (elmRBRI) FRier, 544546
EHGEEML)  2024-05-31

2. AR BRI R M E, £H
BAEART Y 2024-03-06

3. (1 AMS Rk KN, HTHE LK
HEEA)  2024-02-20

WHERE — N E £ 5 9!

ERA R AR

FH NGRS AL, S AN EAE R 3.46 T, BT # 11.83%.
1-5 A 84584 173 748, B TH 8.27%.

RAEHEAAE, AREHEREKR: N8 5 ARMNEHE 146
4%, BT R 30.93%, 1-5 ARMEMEN 6.46 7746, FIILTH 28.71%.
H AR AE 5 A HE 2683 4, FILLTFH 5.96%, 1-5 A A ALRF R 54
A 1.07 T4/, B3R 21.75%. 5 AN AR EAERN 2.0 74, EE
K 10.42%, 1-5 AN TR EMEHN 109 7 4%, FlHIEK 10.6%.

HRANLGHEFL, BERAZEBEEH: 1)2024F3 718, %
BAESHKBTATT LS~ 20 4P @aniy ks 0 s KA £ XA B
T RIREB ). (RED) 7, TEAEF T 20 b HRFRLEH
RMEFHERADBEEFRETIE, AB*Hi2h ¥ KA %E DE. X6 +46
Fome A X6 hw-FEARENERFS, BIRLAFRIRKE, FE2F
AEAAF XA MPV £8, Bt s BN SET F. 2) 2024 53 A 26 H,
NE) BRAVEER RN S BITOEEES R, AR ESRSFAESER, Kt 2
HAT: 3) 2024 F 4 A 24 B, N5 FRIREE L@ ERBEEETI,
AR AR E AL, REAitk, N A EEASERGE RN, HERAZRES .

G BAEDL KM 5] 2024-2026 4 52 33 404 #)0E 4.38/6.51/8.67 1L,
3t & PE 4 %1% 78.92/53.10/39.83 &, ##<3& ik,

o MEdRT: #7 SRR EERRTM; BHIEE WA LRERE KT,
B F) TR«

2022A 2023A 2024E 2025E 2026E
Bk BAN(F T ) 36495 44940 49226 59896 72191
NI K E(%) -9.25 23.14 9.54 21.67 20.53
Va2 £ 4 A1 (B ) -1582 152 438 651 867
A HE R (%) -891.24 109.57 188.96 48.62 33.32
EPS(7L/f%) -0.72 0.07 0.20 0.30 0.40
PE — 230.71 78.92 53.10 39.83
ROE(%) -11.60 1.14 321 4.59 5.83
PB 2.10 2.67 2.53 2.44 232

AR wind $ B, MEBIERS AT (L2024 F 06 A 14 BALEN T H)
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8] EAR/AE FAT IR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 36494.67 44940.36  49226.19 5989555 72191.20 AR KM
B R A 3342048 39866.47 4374491 5338027 6439420 F LN KFE -9.2% 23.1% 9.5% 21.7% 20.5%
ERE 390.47 462.40 507.03 616.92 74357 E LA K E -948.5% 102.5%  1,531.1% 49.0% 33.5%
HER A 1458.13  1831.61  1772.14 239582  2887.65 A4l K% -891.2% 109.6% 189.0% 48.6% 33.3%
e 48 159529 165535  1673.69  2036.45 245450 EBITDA ¥k % -56.4% 197.6% 25.6% 4.1% 10.3%
R %R 1536.97  1594.60 174753 215624  2598.88 EBIT 3k % -558.2% 184.6% 81.9% -0.7% 16.1%
M %% R 16.32 351.71 7727 57.10 34.65 NOPLAT ¥k % -8,487.7% 55%  -199.7% -0.7% 16.1%
F 7 BALR K -627.00  -1068.69 -612.72 -568.40 -558.79 HFEHA¥KE -6.3% -11.3% 2.2% 3.3% 4.1%
A AR E S S 36.81 48.60 0.00 0.00 0.00 #3F MK E -11.3% 3.0% 3.1% 42% 5.1%
B AL A E 7534 -151.93 -98.45 119.79 14438 A%
R b -1391.05 34.78 567.29 84554 112894 £ A% 8.4% 11.3% 11.1% 10.9% 10.8%
e b IRl & 1.37 11.47 5.00 5.00 500 FLALEE -3.8% 0.1% 1.2% 1.4% 1.6%
#) i &R -1389.68 46.25 572.29 850.54  1133.94 4AlEE -4.7% -0.2% 1.0% 1.2% 1.3%
WP RAL 337.55 117.98 85.84 127.58 170.09 EBITDA/# dJ& A 2.5% 6.0% 6.8% 5.8% 5.3%
% F)H -1582.48 151.51 437.80 650.66 867.47 EBIT/& dLIEA -2.5% 1.7% 2.8% 2.3% 2.2%
K= Rk & (E A ) 2022A 2023A 2024E 2025E 2026E -2 &
®h e 12714.13 1534630 17439.82  19882.95 23088.59 B2 % = A# X# 117 67 61 50 42
XY BT~ 20.01  1801.68  1801.68  1801.68  1801.68 AFIFLFARERK -128 -107 -108 97 -91
AR E 307845 297224 329278 314591 402321 AEHEJAEER 250 234 242 224 217
AL E 0.00 0.00 0.00 0.00 0.00 R MCHRHK JE 4 R H 26 24 23 20 18
FRAT TR 2K 715.13 625.41 87490  1067.61  1287.88 ATt A4 K4 32 37 40 36 36
Yy 338832 4745.68 472541  5450.64 692820 BKF R RH 461 376 355 314 285
HAEH T 973.64 963.08 963.08 963.08 963.08 4L A A H R I 247 178 167 142 122
TR e RRIT BEFEERE
P R IE Er S ROE -11.6% 1.1% 3.2% 4.6% 5.8%
K HRA LT 5206.12 541736 546736 551736  5567.36 ROA -3.4% 0.3% 0.9% 1.2% 1.4%
P B o 61.46 5438 3438 14.38 1438 ROIC -4.5% -5.4% 5.2% 5.0% 5.6%
B 3~ 11767.60  8241.44 825298 827474  8283.01 # Mm%
R IAR 856.99 598.51 428.81 313.05 22044 AEE®RRE 4.0% 4.1% 3.6% 4.0% 4.0%
Vs e 2141.14 166337 145337 127337 110337 # = mAE 4.4% 3.7% 3.4% 3.4% 3.4%
HAAER T 23.29 19.44 19.44 19.44 1944 M4 mE 0.0% 0.8% 0.2% 0.1% 0.0%
KEER 47082.69 46763.85 50292.14 54060.82 60079.88 =3/ F LA 8.4% 8.5% 7.2% 7.5% 7.4%
42 M 4 916.89 50.05 138.05 252.45 401.17 #&tkde )
AT 3K 854736 8701.38  10740.81  11500.97 12467.98 # = itk % 70.1% 69.0% 70.3% 71.2% 72.8%
RAT 2V 735437  9645.14  9797.05 10961.95 1408024 A HiAE 234.7%  2227%  236.5%  2473%  267.2%
H AR R 449.21 461.28 461.28 461.28 461.28 EANLE 0.96 1.08 1.09 1.1 1.12
KHIHE 5559.09  4325.00  4275.00  4275.00  4275.00 &#HE 0.68 0.79 0.81 0.81 0.81
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 247 2.62 10.56 10.43 11.93
R A% &R 3301548 32270.79 35348.35 3849577 43719.90 -4ri%iR
DR 333§ 1 423.84 125920 1307.85  1380.14  1476.53 DPS(7T) 0.00 0.02 0.06 0.09 0.12
A 2184.01  2184.01  2184.01  2184.01  2184.01 Hirib% 0.00 0.30 0.31 0.31 0.31
G5 E 4364.56  4516.07  4918.15  5467.11  6165.66 A&k EFE 0.0% 0.1% 0.4% 0.6% 0.8%
EHRRE 14067.21  14493.06 14943.79 15565.04 16359.98 [I& gVt gEp s 2022A 2023A 2024E 2025E 2026E]
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -0.72 0.07 0.20 0.30 0.40
%409 -1582.48 151.51 437.80 650.66 867.47 BVPS(7L) 6.25 6.06 6.24 6.49 6.81
e 477 1B e e 44 1797.81 191791 198048  2129.01  2268.10 PE(X) — 230.7 78.9 53.1 39.8
H P RAR A % 833.76  1094.21 637.72 593.40 583.79 PB(X) 2.1 2.7 25 24 23
NRMET Bk -36.81 -48.60 0.00 0.00 0.00 P/FCF
W44 R 226.88 39.23 130.73 131.50 133.48 P/S 0.8 0.8 0.7 0.6 0.5
Fed gl e -75.34 151.93 98.45 -119.79  -14438 EV/EBITDA 29.7 10.2 73 6.4 5.0
VB FR A -144.75 22324 48.64 72.30 96.39 CAGR(%)
FIEFTEHEH 290.15 914.27 990.63 1184.82 1780.06 PEG — 2.1 04 1.1 1.2
BEENFEASRE 1530.75  3396.38  4294.85  4606.94  5543.79 ROIC/WACC
BRENEASRE 996.22  1531.36  -1972.87 -1945.01 -2084.48 REP
BLEHENERE -663.05  -3810.74  -22845  -218.81  -253.67
FARIR: wind 348, WEIERAF A
EIFAEERN EL B P AV EIERRL E AT IR BT 2
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® AT AIE

Ve BA P EIER LA T O IE AT R HOL TA, FEMAIEADNIT, BE&F LR, RIEREPTR A
KB R OLNEE, PHEHLTHEEORLIEE, KRS FAWBRBETEEFGTFRAE, HEEZ, EWfNE,
BRI TAETH ZF R ER YR, EHFETER KRS P o) BRI F & LR & M 4 300 00 2 AT K e 4ME.

° K/ AN
L GE A AT TR 3 B o BEGE AR B S 2 T 6008 R 5 A
o it

DIREEAAE 6 ANA R, AT T 5 A ARG TRE M A AT R

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

WHE: TR A KIERAT SR ARG E 5%~10%Z 1] ;

bk st B A4S K IE AR T KR A BRI AR -5%~5%Z 1] ;

BAE: AR B A8 R IR AT AR RPN ) T -5%:;

TG B FEMARERERLEHTH, RFXNIBELEAREROETRIIATESEHSH, REELRRRE, ZELMNL
R b AR A BT IR

A LT IR EAGHOAP R 300 1530 A HHRTHREAEBHABEIHAN L E; £FETHREEEHARE 500
FEE Sk %7

® T AkIFL

IREZARBE 6 NA RN, Tkt T 735 R E 5500 Tk 0g Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG B A R IE AT IR AR KT

AE: AT RIS T RN KIL AT R E IR

A BT R E MG HOAF IR 300 F5309 A FATHRERBHOB AR L E,; £ BT HREMLLEHARE 500
FEE SR ¥/

® % EH

AR A M B IE R AN S B P AE R AN TNARBEMAME ARERNELAARANGLREF .
AREORZERBRTOATFOTH, RADITRIEIZER LW EHE, TEM, RIRESHEGTH. T L. & RLAIEN
PRELEPFELSFZR, FFIEER IAALA H & S EEF R AL AT B F R A B %,

RAREPT RGN & NN B AN 8] T A AL S B RIRT, RIREPTIE 09I R R T RN, AR
FMNTREA K. ERRA, ANSTEESKRETETH. & LAMENR -9 E,

AN 8 AR AR BIGAT TR B AA S RO 5T RRBEMMZ W02 LRt iTis. Bk, BFREE, £
BEHTOHRRT, AN RELITE XM TR A A RS T AR 2650 8] B RAT 69 IE R R BPOF#TIER R BR IS,
ALV RE A K D S R RF FBRRERTRAT. MFMERE 28T BT MRS £FEFTHRLT, KN30 R
I RedefE KR TR B 69N S EF,

ABEF AR TRIRS TRIESANANE P, THREF BANEREL BEMHERLT, KRS P o915 LR EE
89 % W MR SHAEAT A G 42T 3. B ILT, A 8) RIHAEAT AL R AIRE P 494EAT N E BT 5] G H K 7
AFAT A,

ARERENE P EEBR TR AN BT RARIANE P REZTENNS L, BPF RS RIERBTER, RAT AR
A B AT I S & R AR T RALAT AR AT B B0 T AR F M BT R R AR 692 1

AIBERRIZ AN S ITA, KEPHRFT, M FANATFUERTH XK. L4, KEX3A, RBAHS KL
AEAT AL, S VAAEATAZ AL R 8] ARG Al 77 X A48 o

FEIFAEERNE R BRI Z AT IR B AT 3



