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2024 57 A1 B, FAAEKA 2024 55 6 A FAHIR, N8 6 AFIAEH
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Y48, 0%, AR % Sh% 2.4 77 4%, Bl b+49. 2%, IREE+12.2%, 6 A /8] & S 4K &
R A TR ST, 2024H1 FA S BT 452 74.2 B 4%, Rlb+34.1%, H P4
A5 8.1 74K, BlHe+742%, A% 12.6 H4m, ) H+53. 6%, M4 8.8 74,
Bl b+106. 1%, @kt (AR +RA) Gk 22. 4%, Frb+4. Opcto. 3h /1 £ A
kA, 2024 F 6 AAALRER AT 6.6 7 4%, Flb+88.3%, IRIL+12. 4%, #ihk
RHEES 39.7%, FE+13.5pct, IRE+3. 2pct. 2024H1 NS # AL R £ &
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FLHN (A7) 148,565.25  179,846.45  230,293.82  273,448.18  319,027.18
HkE 0 45. 6% 21.1% 28.1% 18.7% 16.7%
EBITDA (&7 ) 12,619.80  12,608.35  16,522.54  20,242.17  22,387.27
Y3 Bl (577 ) 5,122. 88 5,165.97 7,673.17  11,621.44  14,090.95
HEE ) 8. 5% 0. 8% 48.5% 51.5% 21. 2%
EPS (/R%) 0.51 0.51 0.76 1.15 1.40 . s
FEE (P/E) 22.38 16.73 11.53 7.61 6.28 UES LS —
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BB A AAE. Find, BRGERT PN, WA 2024 5 06 A 28 Bk A [k isR ) 2024, 05. 09
1 WL ERE RN EL 59



(

IEIHE LS

GUOLIAN SECURITIES

NI | BN E) IR

R 570 A 45 &
wEREER Flik
¥ BFA 2022 2023 2024E 2025E 2026E ¥ HFHFAL 2022 2023 2024E 2025E 2026E
il 33,341 36,775 54,001 74,708 84,133 L1939 148,565 179,846 230,294 273,448 319,027
JE AR 33,966 42,358 52,484 58,923 71,088 FH AN 601 643 500 500 500
B 10,822 15,422 23,537 22,836 31,213 ER3 PN 127,069 151,789 194,794 231,864 270,249
AR K P 935 19,079 10,857 12,799 14,850 R R 1,966 3,361 3,217 3,821 4,459
AT AL 79,064 113,635 140,879 169,267 201,284 SGEA 18,522 23,852 26,426 28,660 33,445
R 32,201 27,351 28,798 30,028 31,074 EHLATAE (EBIT) 4,301 4,406 6,579 9,960 11,823
A~ 22,609 23,954 24,563 25,051 25,440 FTA3HL 32 15 144 220 266
JERZF A~ A 78,762 78,963 84,326 90,185 94,840 b S b 4,650 4,935 7,072 10,761 13,047
=&t 157,826 192,598 225,205 259,452 296,124 g3 &E -] -611 -373 -601 -861  -1,044
RLAT 2R 45,557 59,071 70,792 83,784 96,382 V25 TANNAFAHE 520 5,308 7,673 11,621 14,091
#9147 HE AR 2,062 0 0 0 0
H AR R 21,334 37,753 50,567 60,061 70,089 g 97 3
R R Ak 68,953 96,824 121,359 143,845 166,470 2022 2023 2024  2025E 2026
Kt % 8,758 5, 440 6, 440 7,440 8, 440 FRE 547
H A KA 0 3,919 5,182 5,182 5,182 5,182 EY LRl &:A 0.52 0.53 0.76 1.15 1.40
ks fi it 12,677 10,622 11,622 12,622 13,622 BT 7.47 8.00 8.76 9.92 11.32
R AT 81,631 107,446 132,981 156,468 180, 093 BRZENEER 1.59 2.22 3.09 3.51 2.29
VR FR AR 1, 065 4,643 4,042 3,181 2,137 ISE € 3
BRI S AT 76,196 85,151 92,224 102,984 116,031 FR KA FE 6. 8% 6. 4% 8. 7% 11. 6% 12. 4%
R AeRt RA B ET 157,826 192,598 225,205 259,452 296,124 ERFREE 3.2% 2.7% 3. 4% 4. 5% 4. 8%
BN Wi E-E S 4.91% 4.85% 6.53% 8. 84% 9.31%
ALRER K%
¥4 FF A 2022 2023  2024E  2025E  2026E B AOKAMKE 45.62% 21.11% 28.23% 18.78% 16.70%
b EARE] 5,260 5, 308 7,673 11,621 14,091 VAR KR 8. 5% 0. 8% 48. 5% 51.5% 21.2%
Y HE RS -611 -373 -601 -861  —1,044 KEEERS
HT 9,066 8,719 2,488 2,387 1,795 B EREE 2.10 1.02 1.10 1.13 1.15
ZEEHNER 16,018 22,342 31,092 35,321 23,072 K B B A 5.25 5.51 5.20 4.90 4.90
FAZHE -10,337 -15,322 -12,000 -12,000 -12,000 AR 2 A 3.27 2.90 3.00 3.00 3.00
KA H -1,793 -822 -2,584 -3,285 -2,270 kA
BEEHANERA -12,130 -16,145 -14,584 -15,285 -14,270 i/ oE S 1.15 1.17 1.16 1.18 1. 21
AR aR T -1,594 -5,380 1,000 1,000 1,000 i# ) & 0.98 0.82 0.96 1.01 1.01
REAR BRI 9 0 0 0 0 KENEE 51.72% 55.79% 59.05% 60.31% 60.82%
AT AL A -1,788 -1,916 —-282 —-330 =377 F Qe E -29.56% —36.80% -51.57% —65.32% —65.23%
H Ak 4, 698 4,532 0 0 0 i3
%R EHAER 1,325 -2,764 718 670 623 P/E 21.80 16.28 10.83  7.15 5.90
e H AR 5,327 3,434 17,226 20,707 9,425 P/B 1.53 1.07 0.94 0.83 0.73
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