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]
B NG KA 2024 P AL SE TR, N E) FUAT 24H1 52 I )34 A 1.33-
1.50 1274, R H+60.00-80.0%, FIA=dE)ad44iE 1.12-1.29 124, Rk
+56.04%-79.17%. # Q2 it I A& 44118 0.59-0.76 12T, F) H+35.3%-
73.1%, TRt EIIedE )25 408 0.54-0.70 1270, F) b+38.0%-80.6%.
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>

FIBAERAZBIELRE. 24Q2 FEEFEFRITH 10.0%-12.8%, F
FdRAE 2.0-4.8pct, F& F B MOE KA R GG IALBOR BAK 4 2B AL,
Flat T &2 Rptbtoe &, #438%. R FMBRAT TR, EER%Z,
oa) F)E E AL AR R B ARA R A 3T R 18], FUARZE BT 36
{rit — W iR LT, oa) BAVGE AR AHFLIRIH;.

> REHSPERFIT, RMNFG 2402 AT 2REEHZZH K, N5 %
A CKER, AEE, BEL. fRik” R, TIRER. I
REHE. BINT G F 2R ERFA LRDPINFERIFRPIG K. 23]
AETERELNRE, HFROFKERAREE Z BRI =
R, BTG RIS LI R, IR A & | 424k E T
BRI BRI AR S, TR R R LR AL EERE,
REY RAF L RILIRF) T, A8 Bl Pt ke k.

> BARRERIRLK: EERE, nE) KR FW, RilmABRE,
LA FIARE B AR, #u4830% 23 ik ks, 24 5%
RELLAVR AL, PR AR BRARIE T, AR R R A 2L,
KR A, nE B&EREBIZF R R, RAITE D EF. #4358
FHERES, ARAFERREME. RAVTR 24-26 F00 5] BRI 57
# 0.67/0.85/1.06 7T, HeAFaf/NE] 69“F N IRK,

> ReEF: 826 FMa& bk, 8RR, HEENSTEEE
Bk, RSP,

T2 54847 2022A 2023A 2024E 2025E 2026E

TLBZMAN(TFL) 1,462 2,065 2,580 3,191 3,813

#KE YoY % 31.6% 41.3% 24.9% 23.7% 19.5%

)3 BB 8) 4 A1) 125 210 302 382 477

(87 )

¥KE YoY% 46.7% 68.2% 43.9% 26.7% 24.9%

24 £% 25.6% 28.2% 28.9% 29.1% 29.3%

HRTIGEE ROD 12.9% 16.0% 19.3% 20.3% 20.8%

EPS(#:)(7L) 0.28 0.46 0.67 0.85 1.06

W& % PIE(MZ) 46.50 27.65 19.21 15.16 12.14

% % PIB(1) 5.99 4.44 3.71 3.07 253
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K7 itk BA5HF A #iEE A5 H T
2R 2022A  2023A  2024E  2025E  2026E 2R 2022A 2023A  2024E  2025E  2026E
Vihcih s 808 1239 1,648 2,089 2616 Al BN 1,462 2,065 2,580 3,191 3,813
il o 396 747 999 1,312 1,710 RS 1,087 1,484 1,833 2,264 2,696
R 24 0 0 0 0 0 B A S A e 8 13 16 20 23
JE B 10 9 18 22 26 A R 156 222 274 338 400
A AR 10 10 17 21 25 CES 65 83 103 124 145
B 301 367 507 626 745 L R 30 40 50 61 69
Hp 91 106 107 109 110 LE =15 -8 -28 -38 (0]
R F > 489 579 598 597 592 WAL KAt 0 0 0 0 0
K HBEAAE R 0 0 0 0 0 FF AR 3 4 5 5 5
ERF (A3t) 350 407 414 399 382 A 16 30 32 38 44
EXA Ui 35 40 49 60 70 LA 148 267 370 466 578
E: i) 104 133 135 138 141 ERZIN S -6 -7 -7 -7 -7
&t 1297 1818 2246 2,686 3,208 )i &R 142 260 363 459 571
Ash f 291 476 644 757 870 P A3 20 48 58 72 89
LR 0 150 150 150 150 #AVA 122 212 305 386 482
JLAT E 0 0 0 0 0 DR T X T 3 2 3 4 5
JATIRE 100 108 169 209 249 V2 /& 5) B A 125 210 302 382 477
H 190 217 325 398 472 EBITDA 165 304 384 472 576
R R A% 25 30 30 30 30 EPS (& 4F)(7L) 0.31 0.48 0.67 0.85 1.06
*IpEH 0 0 0 0 0
e 25 30 30 30 30 AedEAR ST
RAAH 316 505 674 787 900 SHEFE 2022A  2023A  2024E  2025E  2026E
AT 213 2 At >
Y HRARE 14 6 9 13 18 BEEHRER 93 156 366 422 521
)28 B8] IR ARG 968 1,307 1,563 1,886 2,290 %A1 122 212 305 386 482
AR AR S 1297 1,818 2,246 2686 3,208 JrE s 34 50 48 50 52
W 4% A 0 2 0 0 0

CEH 5 Hih EEEAA #EAX 3 3 4 5 5
it E 2022A  2023A  2024E  2025E  2026E TEFEED -64 -106 10 -15 -14
SRR 1,462 2,065 2,580 3,191 3,813 £e 4 3 7 7 7

Bl (%) 31.6% 41.3% 24.9% 23.7% 19.5% EREHALR -148 -185 -69 -50 -50
)2 8B 8) A 125 210 302 382 477 KA b -166 -159 72 -53 -53

Bl (%) 46.7% 682%  43.9% 26.7%  24.9% KA 15 -30 0 0 0
2HFE (%) 25.6% 28.2% 28.9% 29.1%  29.3% g 3 4 3 3 3
ROE% 12.9% 16.0% 19.3% 20.3% 20.8% FREHALR -55 258 -45 -59 73
EPS (#5%)(7T) 0.28 0.46 0.67 0.85 1.06 VL& &y 9 281 0 0 0
P/E 4650 27.65  19.21 1516  12.14 FEEN 70 220 0 0 0
P/B 5.99 4.44 3.71 3.07 2.53 FATA) B R 61 -100 -45 -59 -73
EV/EBITDA 26.41 16.24  12.91 9.83 7.38 REHHIH -109 231 251 320 399
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B LT =5, REAPMNEE, AR, 2FBELAE—RHEE T, E5%E. RS
I PAGRMAZ A R IR ALZE, SLE4%5%, BRATRFS, N aBETLLdsny
ME LM, LHEBROTKZRBELT IR,

RE, RottFARAmt, BELTEEARMEZRFLEASK, ME 2 FY£A
L EKRFEEINET AT, 2 FRBUAAREE ., & 2IUFH S CREA AP A
B, Bk, HTHES, ELK). o CREHFFREBEHA),

EEH, RARKFEEFAL, LEAMKFEFFIERXERNFELE, BETE
CREF LB, FHFE, TRFE). K R L,

B, ERERRFREEFAE, BINEFRIAEZRFAEFCT ERETF. £
& ZF RN G LREILT ML 2T, 8RR LA A ET KRS
2021 A NE R B ZIEAF P, 2021/2022 F# Mg AP SR R o 2023 Fhm A
FRIERR S RAEAN, 2520 BR*K,
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A SIS BR AL A E 2. B BRI, AR PR R 8 PT A ISR R T 54T iR A RIS AAF B 69 4E4T
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

153 GE AR A TR AN 3] QAT A AR 38 TE A7) B A o BHE 1A e B A9 TE AT G0 5 Ab . AIRS 012 R IE BRI A KA.

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VEZR SRR

FF I AT A BEZEFTR IR T & et 8

i EN: RAART 5T AR AE 15% A ks FHF: AT L AR RARAR
AaRE R R AEH 0 PE 300
5 (AT HARLAE); B MR T AL S%B~15%; Pk FFRisRERERALT;
BB REAAZBAL 6 NA BA: s R s ELS% Z ), AR AT EE,
Mo

Fh: BMNARTHETEESUAT,

KSR

ERTHRE AR AT REGT G, BAFEHITIEAL DT AERANGTE, CEATRON G, EBIETHE S EL)EAN
W T ML 5T % 28509 &R e i AT F .

AR b TRIER T — & A 80 B R A K P AR AR HAE, A % 3 AR P 4043 e & LA R 234,
AERHESE AT B0, HARUPHEEL, LENIRE, Tk, Wi RIEHF®E0E LI E L, AETH
T, A5 HIERRAAETA R R A AR 49T 1) 507 3 AT Ak BT IO AE, A HE B TR RS,
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