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1. b %R SWE, Q1 EH%HA
EERKEE)  2024-04-28

2. (HSBEPITHERETIRE, Q4 M4
WRITHY  2023-12-28

3. Q3 M4BT E, BARH A AT
®A)  2023-10-24

WIERE— N ER B 9!

PEFA AR

(AT P

F4: N8 T 2024H1 1285 F10E 0.9 2 T-1.1 10T, RkETAHE.
SEFEA, 2024Q1 VFEAANAA 4171 74, NI 2024Q2 V3 &4 AR
4829 75 7-6829 77 o

SMRITRREEF, BT FRARARFERA. BT BELHIE,
2024 F 155 A R E o XE A & R R FAHEeeHRRSANA
+37.9%/+28.4%/+7.1%/14.7%/+25.4%, DR BT HARENEFEE K, KN
INANB EEREREEE P AR EFBHEF, AR LHEREHT
TR ik, BB, N S)Ak A ROuR i R RriadE, RORR AT AT
REA R ETTRE, RARBARMA BR. BA) ML T A&z,
HH B FANE R R,

B “618” KRBEHK, AZTHMEARTH, NBSED L SMF
N HRiEBE EETERKS, A LG LR RIEN S LILEHE S
R, BiEfeRiz SR, ERRelE, Mg hERT S TR R T
PIHEH O E & £ 2024 546187 KA P, IR BAD R T & 5L o0 i 2 1 4K & 57
AL 2500 7 T, RHIEK 67%+, RRMARRREHfEHMEE =, %A
B RR Bt e A5 % =, e AT AR B R T %iE <, KNFEE
BRI B EB AT HT & EGRA,

B EB: NARER BRI KL, B&EZH, SiE, RilfH RS
HRGEERT), MEHINEPITEREER ., R FRETBAALBE AT
A Ry b A BRI K . AT 8] 2024-2026 412 B4 A IE 5 A A
1.80, 2.12. 2.43 12T, EPS % #I% 0.72 . 0.85 . 098 T, 7 A 17 B k%
#r3t R PE 714 19, 16, 1445, 44 “38EF" #4,

JeH T B RE ., JCERF RO RE., BIFECE2FITE
TG, #HF8R A8 e R Nk,

B A TR ;

2022A 2023A 2024E 2025E 2026FE
B AL N(E F L) 1732 1411 1915 2325 2742
HNIE K E (%) 36.27 -18.51 35.70 21.42 17.92
)24 ) (F 7 L) 127 -11 180 212 243
& F1E 38 K E(%) 111.81 -108.72 1720.75 17.70 14.72
EPS(7L/A%) 0.51 -0.04 0.72 0.85 0.98
PE 34.61 — 18.70 15.89 13.85
ROE(%) 6.68 -0.59 8.93 9.68 10.20
PB 2.35 1.81 1.67 1.54 1.41

AR R B wind KB, WMEBIERA AT (L2024 507 A 17 Bl EMHE)
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o 5] B IFE S AT R AR

N 8) I 44k R R AR AR

Fli8k (A% L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 1731.80 141128 191511 232540  2742.05 A kM4
IR E R AR 1345.61 1138.43  1433.91 173736 2038.88 & Lifg A KFE 36.3% -18.5% 35.7% 21.4% 17.9%
XA 438 527 5.75 7.67 823 BAAlHEME K E 113.3% 98.1%  6,930.7% 17.7% 14.7%
HERR 86.60 102.22 95.76 127.90 164.52  #AlEEKE 111.8% -108.7%  1,720.7% 17.7% 14.7%
EREA 120.97 110.74 118.74 141.85 164.52 EBITDA % % 37.2% -55.9% 234.2% 15.4% 13.8%
R % R 28.81 29.04 28.73 37.21 4387 EBIT ¥k % 43.0% -85.4%  1,002.9% 17.9% 16.2%
w45 A -33.37 4.04 9.74 13.28 12.74 NOPLAT 3 % % 39.8%  -2103%  -249.3% 17.9% 16.2%
K BALBK -2.46 -4.46 -2.00 -2.00 250 HEFAEKE 2.5% 0.3% 5.1% 5.6% 6.1%
T LT Sl 213 0.63 0.00 0.00 0.00 #FFHEKE 7.1% 2.0% 7.9% 8.7% 8.9%
FHRAC N H -8.62 -0.52 3.83 6.05 0.00 Y &
2 A 168.84 3.24 228.12 268.49 308.03 E£A1FE 22.3% 19.3% 25.1% 25.3% 25.6%
LER-RIS S &3 -3.05 -0.54 0.00 0.00 0.00 &dkAlEHE 9.7% 0.2% 11.9% 11.5% 11.2%
FIIE R 165.79 2.70 228.12 268.49 308.03 A FliAFE 7.5% -1.1% 9.5% 9.2% 9.0%
WAL 36.50 18.67 45.62 53.70 61.61 EBITDA/Z dik A 12.3% 6.6% 16.3% 15.5% 15.0%
& F)iH 127.12 -11.09 179.76 211.57 24272 EBIT/Z ik A 8.5% 1.5% 12.4% 12.0% 11.8%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 832.61 816.09 875.44 950.57  1087.30 B & F &~ A R 121 185 142 119 100
R HHeRRT 80.01 50.63 50.63 50.63 50.63 RAHELFARERK 139 147 137 137 133
R 179.67 240.25 290.72 365.64 43112 RFHFT AR 352 414 351 333 323
Rl 23 0.00 0.00 0.00 0.00 0.00 KK JE 4 K & 40 54 50 51 53
AT K 3 97.30 55.71 83.17 104.24 12233 AREAHR#K 117 127 107 110 110
A% 42421 376.85 47453 585.19 65829 EF AR 597 743 568 497 450
MR T 47.86 53.26 53.26 53.26 5326 BFEF AR RK 572 704 545 474 427
T E R BEEEE
BHEI A ROE 6.7% -0.6% 8.9% 9.7% 10.2%
KA 13.93 52.90 52.90 52.90 52.90 ROA 4.4% -0.4% 5.8% 6.4% 6.9%
FHE B 0.00 0.00 0.00 0.00 0.00 ROIC 4.2% -4.7% 6.6% 7.4% 8.1%
B 574.16 713.85 743 .46 756.98 749.70 R E
R IAL 350.13 297.58 196.03 114.79 4980 AHEHME 5.0% 7.2% 5.0% 5.5% 6.0%
PR W 49.04 54.68 53.18 51.68 50.18 FEHERE 7.0% 7.8% 6.2% 6.1% 6.0%
R UEN L 10.97 10.17 10.17 10.17 1017 M%HmAE -1.9% 0.3% 0.5% 0.6% 0.5%
KAEEHR 2888.60  2936.45  3105.78  3315.55  3543.06 =%/ LA 10.1% 15.4% 11.7% 12.2% 12.5%
48 M1 % 109.72 73.96 63.96 55.96 50.96 4zifkAeS
JEAT IR AR 89.17 158.81 175.77 210.31 24277 T RAmE 33.5% 35.9% 34.6% 33.4% 32.1%
AT 3 0.00 0.00 0.00 0.00 0.00 RAFAEL 50.3% 56.0% 52.9% 50.2% 47.4%
HRRF A 0.00 0.05 0.05 0.05 0.05 EALE 5.80 5.48 5.91 6.01 6.22
K2 1.62 60.54 62.73 57.73 52.73 @& FE 3.82 3.82 3.95 3.91 4.08
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 6.82 1.06 15.06 18.30 22.04
AR ER 967.19  1054.37 107479  1108.76  1138.86 2-2rigtx
IR AERE 18.29 14.91 17.65 20.87 24.57 DPS(T) 0.00 0.00 0.12 0.16 0.20
Ak 25342 25342 248.83 248.83 248.83 HirpbE 0.00 0.00 0.17 0.19 0.21
R E - 55891 547.82 698.58 871.15 106487 MRk B % 0.0% 0.0% 0.9% 1.2% 1.5%
4 3-& 1 1921.41  1882.08  2030.99  2206.78  2404.20 FX g €LPS 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.51 -0.04 0.72 0.85 0.98
e IR 127.12 -11.09 179.76 211.57 24272 BVPS(%) 7.51 7.37 8.09 8.78 9.56
Hher: 7 VB o e 4K 64.48 72.15 75.90 81.68 86.23 PE(X) 34.6 — 18.7 15.9 13.8
= BAL & 1.95 9.85 3.00 3.50 400 PB(X) 2.4 1.8 1.7 1.5 1.4
NAMEEH MK 2.13 -0.63 0.00 0.00 0.00 P/FCF
w4 %% A 11.11 27.14 15.74 15.28 1474 PIS 2.6 2.4 1.8 1.4 1.2
HRAE 8.62 0.52 -3.83 -6.05 0.00 EV/EBITDA 20.9 36.2 10.6 8.9 7.5
DE-3: %%t 2.16 -4.88 2.74 3.22 3.70  CAGR(%)
TEBEFENTH 8.51 73.66 -155.33 -157.53 -125.60 PEG 0.3 — 0.0 0.9 0.9
BEEHEEALHKE 230.61 178.39 117.02 150.51 22441 ROIC/WACC
BREDEAALRE 27759 -154.24 233 -5.25 -11.08 REP
BN ERERT -193.35 -49.80 -60.00 -70.14 -76.60
FHRR: wind 238, MEERFFTAH (2024 5 07 A 17 Bl H+H)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PTZHETHLEGRLEZR. AMEFWR T AL OFLNE, HKBE, F0fnE, it
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

AJET AR AR AR 300 53 A A, ERATHREABBRABAERK AL AL, £ETHREMEBRKIARE 500 45
HKAEE,

® ik

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

AR HREAPEIGH AP R 300 640 Ko, HATHREEIBHABEIHLI L E, 2ETHREEIHOURE 500 15
HAHKE,

® L AN

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



