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IR A 2 4k 4 A 7R
MR (4EHF)

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 506.99 329849  7,168.53  9,926.13  12,667.32
Bl (%) (29.08) 550.60 117.33 38.47 27.62
VaE4AE (BH L) (221.37) 3227 178.81 227.11 287.99
Bl (%) 52.18 114.58 454.04 27.01 26.81
EPS-&##4 (/&) (0.23) 0.03 0.18 0.23 0.29
P/E (AN &R AT ) - 187.57 33.85 26.65 21.02

BREA

B E4: 2024 57 A 10 B, XIERBRA 2024 FFFE gL,
2024H1 28 it )aa4 418 4 0.65~0.80 1270, Fltbin5, jeadb)ads
A)JE A 0.60~0.75 12T, Flking,

B Q2 WEHARTM: 2024 £ Q2 VaEAA)E A 0.37~0.52 127, 2023Q2
# 0.03 127T; 4=3B)ad4A]08 4 0.32~0.47 1270, 2023Q2 4 0.02 12T,
VLR, Q2 B&Z )3 #4 AL RE /A4 0.44 12T, % Ql
£ 028 1CAAIRLIEK 58%. RERBEHFH—FEE, NatEAH LR
HARATAA L, B FlRFSSE

B RAEREA% S REEI BRHFRE—FT TR RE2024F5A, &
H /4L B ALY/ LB G Z AL E R R R B 2019 FikE A2
FE A A 83%/49%/85%/76%, %5 Q1 t44E T7%K-FH #t—F14 5., [
& B FRALE. B G H RS 3R M AR IR, BT AR Eimik
AR

B EYESFALHES Q3 LRk AR, NI T ETHTR, #Hi
FantEM), RGIETRE, BARADFERY. ZHALFHRELRIESE,
o8] TR 2024 4F 1 35 A KR K F AR 100%, TRH Q3 L&A
PIR Q2 #t—H AR,

B BATR 5RFIFR: DATRFNE AR N B TR AL, L RE
— Rk o B A A, BT RIEEFE, BRI, A
KB BREZ AT HZHKE, BARATESE. F& Q2 ks
I, BV LR RBEA AL, 2024-2026 “F)3E5F)1E 5 5] 4
1.8/2.3/2.9 12T (RTAA 1.2/2.1/2.7 427 ), TR PE A 34/27/21 4%, 4
F W PR,

B AR T: ZERREFTHRE, ICE RS, T893 %A
%.
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WK EN (L) 6.16
—F AR R S 4.90/9.35
(1) 7.76
B AT E(E % ) 5,017.94
EAMA(E A L) 6,053.52
K rhddf

H % F 7 (FLLF) 0.79
F 7 R AT E(%,LF) 76.93
BRA(E 7 IK) 982.72
A A MR(E T K 814.60
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b Wik E XX B8 ST F RS

7= ik (BAL) 2023A  2024E  2025E  2026E FLE& (FHAL) 2023A  2024E  2025E  2026E
Py 1,351 1,990 2,528 3078 BB 3,298 7,169 9926 12,667
Pk e SR e~y 642 615 843 L154  BARA(EERRE) 2917 6450 8952 11456
BB R 583 1239 1,545 1,778 AR 4 7 10 13
ey 9 14 15 16 AHEFRA 269 364 499 615
SR 0 0 0 0 EFEEA 106 128 154 174
R 117 122 125 130 AL %A 0 0 0 0
E i 1,060 880 71 579  MEHRA 16 10 6 10
KHABAALH 89 89 89 89  AmEAbdiE 2 5 4 3
B R BRI AR 121 115 107 100 SIS 1 2 2 2
pete ;1 178 188 196 201 AAMETH) (1) 0 0 0
7k 13 14 15 15 BERE 69 27 12 2
A 0 0 0 0 KAREME 0 0 0 ©)
KRS A 0 0 0 0 EdbFlE 58 243 324 401
HAE R~ 659 474 314 174 BhsILE 4 5 5 3
=& 2410 2,870 3,249 3,657 FREHR 63 248 329 404
K Atk 1,871 2,112 2229 2314 BCPTIFRL 29 62 2 101
FaAUEIR R —F N B e AERSh Ttk 435 360 330 300 AFlE 34 186 237 303
BN AT 397 537 622 636 B VEEASS 2 7 9 15
AF) AR 436 573 496 507 JABAEAE)EAE 32 179 227 288
iR itk 603 641 781 871

FEFFH AR 24 54 79 99 FRME- R RAEE(T) 0.03 0.18 023 029
KA 21 51 76 96

LA E A 0 0 0 0 EBIT 59 258 334 414
AT R AR 0 0 0 0 EBITDA 84 279 354 433
HAeAE R fi 3 3 3 3

fitieet 1,895 2,166 2308 2413 EH1E%) 11.57 10.03 981 9.57
V2 BAER B IR B AR 749 929 1,156 1444 )aESEHIE(%) 098 249 229 227
VHIEFARGE (233) (225) (216) (201)
A ARE AT 516 704 940 1244 BNIEKRE(%) 55060 11733 3847 27.62
AEARR AR S 2,410 2,870 3,249 3,657 AERAALERSKFE(Y%) 11458 45404 27.01 26.81
RNerkEFE (BAL) 2023A  2024E  2025E  2026E EE2WS-LiEEishR 2023A  2024E  2025E  2026E
BEENIER 170 (139) 97 207 HRATE(L) 0.76 095 1.18 147
BAEHNAR (88) 167 148 126 JHILATHESNES (BHIR) 983 983 983 983
EREFHIAR (146) 3 (17) (22) ROIC(%) 3.13 18.53 19.55 20.79
A48 (63) 29 228 311 ROE-##(%) 431 19.24 19.64 19.94
HrIEFedel 25 21 20 18 K= AE(%) 78.60 7547 71.05 65.99
AT L (32) (19) (14) (16) P/E (IUNERATANEE ) 187.57 33.85 26.65 21.02
FIERAE 117 (325) (152) (124) P/B (IH) 8.09 6.51 523 4.19
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIENG T T RLYAART, TG A R ZIESFRITITTRN,
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S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

R RAIEFR TR BATRE

FFRAFBRE T O IRE R A B G 6 £ 12 /> A MAT L R3] =33 A A o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 F64L, # ZARACESEHOH ZARRAE (AR PAE AR ) R EARM T IS (AT T A
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T
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ERES St

¥R AR 6 AMNAN, FTkdsHARN IR T A 5%A L,
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B FUAR 6 ANA N, ATLIEHARRTES T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
FHFSAR R, R TR RARRT I . BAH BARE R RIEAG AL LS AL RO Y
BRI, oA B 6. MR IR ERE, HEERRAA AL E, T
JEARLAARAE A BB TR R e E— R £
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