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1. (H1 2458285 RHE, RAEEET

ERA R AR

Tl NS ERT A AREREmIE (b RIE) A RN T LK
BT (BERREE), BEHE (ARIE) HFE R EA G EHE R E
RE, FAEPFFE, £EATEHEM B R S ARIBE P AR, T8 A
2025 F 11 AFF4= 7, R AR 6 5, MitLeRARLELHA 27 L.

KRHE P EATUT K, BHLFOTHEMIAARE: 2N RRHFR
BB B A AH KA AT T o 0 S KAE P ARG UK, i 8
ol B0 T S Ak R AAR ) o TR B) E AL A S BN, BR T EAT A
SERNF A ST AR BARRE SRR GINT. RN, £F
TR RUARR, LA NS K R AT RAB L FOET .

KR FEREMIRAZ S, AAB R E/REH: B 2023 F5 A4, N8
WA &R EA R SR BRI EZ AR, NEARMEEMSLSSATEZ
EAR ER, NMXHIEREEH RN B P O ERITE TARKFERES
£ S, Ak R A0 B R kA G A E SR ITE, NS LI IR £ A 46
BERAGBHBET. BAEGA 5L, FRIAM KRG ETRG T A, 2N
SRMEREM LS EFEM—F 5T, THEAMP I 2 AAE., B,
REZKEXLAERNEEF LS, BHSEGAREWAT, RIFREf—L A&
AR &, ARRANS R A E A RKB LT KR,

FEF DL BMF 8] 2024-2026 F 4413 84 4]0 K 457, 8.86. 10.97 1
7, ¥ PE 9 A4 27.94, 1441, 11.65 4%, HHFEH IR,

e HeT: #7 SERATM; ATLSEF AR RNEF TR

B

2023-08-15

2. AQ1 kBT A, KRAEFEEE

B

3. CRABECL ST, R FEH LS

T H9)

2023-04-30

2023-03-31

WHERE — N E £ 5 9!

B AR :

2022A 2023A 2024E 2025E 2026E
# YN (B F ) 17967 21571 24615 28070 31969
NI K (%) 6.74 20.06 14.11 14.03 13.89
Ja &4 AV (E 7 ) -1417 204 457 886 1097
A8 58 K F (%) -1221.60 114.38 124.29 93.84 23.73
EPS(L/M%) -1.27 0.18 0.36 0.70 0.87
PE — 74.83 27.94 14.41 11.65
ROE(%) -41.02 4.97 7.99 13.59 14.71
PB 4.94 3.81 2.23 1.96 1.71

¥ ABRIF . wind $48, MEBIEFRF LA (VL2024 F 07 A 15 BALEM T HE)
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IR

1N

PR A AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 17966.80 21571.49 2461527 28069.74 31969.02 kit
B R A 15615.52  18388.85 20587.06 23227.03 26397.58 & LMNEKFE 6.7% 20.1% 14.1% 14.0% 13.9%
ERE 48.44 55.37 64.78 72.96 83.61 FakAliNE K & -945.6% 119.8% 90.7% 94.4% 23.8%
HER A 261.78 307.76 344.61 435.08 49552 HALEEKE -1,221.6% 114.4% 124.3% 93.8% 23.7%
e 48 1367.57  1712.56  1954.45 222874  2538.34 EBITDA ¥k % -8.2% 46.3% 40.7% 18.4% 11.4%
R %R 376.42 421.86 482.46 550.17 626.59 EBIT ¥k % -24.8% 148.4% 74.3% 30.2% 17.4%
M %% R 199.75 454.45 491.94 455.40 44462 NOPLAT 3k % 17.8% 75.2% 106.1% 30.2% 17.4%
F = WAL K -1567.36 -30.85 -169.16 -79.90 -115.53 BFAFARMEKE -9.4% 8.9% 13.3% 6.3% 7.0%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E -24.5% 18.0% 36.6% 13.4% 13.8%
B AL A E 3.36 -1.12 4.92 5.61 639 #lEE
R b -1444.20 285.88 54527  1059.76 131197 A% 13.1% 14.8% 16.4% 17.3% 17.4%
e b IRl & 9.38 3.17 3.00 3.00 3.00 FLALEE -8.0% 1.3% 2.2% 3.8% 4.1%
#) i &R -1434.83 289.05 54827  1062.76  1314.97 4AliEE -8.1% 1.0% 1.9% 3.2% 3.5%
WP RAL 27.95 81.27 82.24 159.41 197.25 EBITDA/# dld A 5.8% 7.1% 8.8% 9.1% 8.9%
% F)H -1417.38 203.87 457.27 886.36  1096.71 EBIT/Z itk A 1.6% 3.2% 4.9% 5.6% 5.8%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®HHE 1163.42 141819  2645.69  3003.79  4051.28 Bl &%= B# X4 71 65 61 52 40
R HHeaf 0.00 0.00 0.00 0.00 0.00 AFELFAREERH 20 -4 -4 4 9
MK E 2642.85  3639.17 373541  4363.63  5049.47 RKF AR 140 138 146 147 154
AL E 68.82 123.17 150.33 161.56 193.65 RCKEK B 4% R 50 52 54 52 53
AT IR 3K 153.82 141.40 180.55 191.15 22438 AR REK 41 36 33 33 33
Yy 1824.66  1818.83 1937.46  2302.82  2536.73 BKE R RHK 317 279 277 264 248
HAEH T 279.39 286.93 286.93 286.93 286.93 K AR R 201 182 181 169 158
TR e RRIT BEFEERE
P R IE Er S ROE -41.0% 5.0% 8.0% 13.6% 14.7%
K HRA LT 10.69 10.42 11.04 11.22 11.61 ROA -9.2% 1.1% 2.3% 4.2% 4.8%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 2.9% 4.7% 8.5% 10.4% 11.4%
B 3~ 3504.19  3861.52 414357  3993.84  3514.02 #HAE
R IAR 433.56 629.70 743.76 755.01 684.01 4HEFME 1.5% 1.4% 1.4% 1.6% 1.6%
Vs e 1118.02  1126.81 962.62 884.92 763.97 EFHEERE 7.6% 7.9% 7.9% 7.9% 7.9%
HAAER T 741.05  1071.69  1071.69  1071.69  1071.69 W 4% A% 1.1% 2.1% 2.0% 1.6% 1.4%
KEER 15453.54  17952.11  19920.82  21191.84 22766.82 =%/3 ik A 10.2% 11.5% 11.3% 11.1% 10.9%
42 M 4 2135.00 242787  2382.87  2432.87 248287 4tk
JEAT IR 3K 2811.91  4138.63 443931 478929  5183.13 # = itk % 75.6% 75.2% 69.4% 67.4% 65.5%
RAT 2V 70.07 138.98 158.39 164.21 20243 fifALst 309.3%  302.9%  2272%  207.0%  189.8%
H AR R 207.95 198.58 198.58 198.58 198.58 mBhLE 1.00 0.87 1.00 1.08 121
K% 2557.04 204595 187949  1879.49  1879.49 i&#hibFE 0.61 0.59 0.70 0.76 0.88
H AR R AR 24.10 25.95 25.95 25.95 2595 A EARREAE 1.04 1.84 5.35 7.15 8.46
R A% &R 11678.38  13496.35 1383238  14288.69 1491045 #-2ri%4F
DR 333§ 1 319.66 354.53 363.29 380.27 401.28 DPS(7T) 0.00 0.00 0.02 0.07 0.13
A 111679  1160.93  1266.08  1266.08  1266.08 #-rib® 0.00 0.00 0.05 0.10 0.15
G5 E -923.91 -720.03  -285.63 512.09 144430 BREdEFE 0.0% 0.0% 0.2% 0.7% 1.3%
BHERE 3775.16 445576  6088.44  6903.15  7856.37 P pilidiEibas 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -1.27 0.18 0.36 0.70 0.87
%409 -1417.38 203.87 457.27 886.36  1096.71 BVPS() 3.09 3.53 452 5.15 5.89
e 477 1B e e 44 765.77 833.76 939.26 968.23 983.38 PE(X) — 74.8 27.9 14.4 11.6
H P RAR A % 1576.01 37.14 179.16 79.90 11553  PB(X) 49 3.8 22 2.0 1.7
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 219.04 471.14 227.39 221.54 219.72  P/S 0.9 0.7 0.5 0.5 0.4
Fed gl e -3.36 -4.07 -4.92 -5.61 -6.39 EV/EBITDA 21.0 13.4 75 6.2 52
YRR AE R A -45.40 3.90 8.76 16.98 21.01 CAGR(%)
FIEF LT -18.05 169.62 2499  -57409  -490.76 PEG — 0.7 0.2 0.2 0.5
BEENFEASRE 105237  1648.07  1823.98  1584.70  1929.81 ROIC/WACC
BRENEASRE -823.90  -1222.19  -1334.27  -866.42  -448.10 REP
BLEHENERE -398.03 -280.52 737.80 -360.18 -434.22
FHRR: wind 248, MEERFRA (X 2024 507 A 15 BA&HTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT AIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

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

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEIARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



