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ERA R AR

AN P

o FAF: 2024 F 7 A 22 B, NS KM 2024 FEFE L LRIR, 2024 FEF

® BHIFLEENGLEH)

S ¥ T3 2024-07-24 ‘ ,

S HE () 3541 N E FRIFM 12227 1L, FIHIEK 33.47%; KA EAALH 14.52 1L,
FAB MR A (1LIR) 16.86 FlPL3E K 32.69%; %M Aedkiag4 410 12.95 1, BlHIEK 26.06%. HF
HRAF () 15.30 Q2 FAE L EAN 6539 12, R K 39.4%, £IIa&44)18 8.07 1L,
B A (L) 16.86 FH3g K 25.3%, FH4=dE)a£04410E 6.07 10T, FlIHIEK 15.2%.

R 12 AT HEN

*,
*

> FEPaMEA, B, FEmRIBEE: ALGEHBER 1) BPLH

. HAL . A3 Tier0.5 A1 ik XA SR P 4% Foik T, B £MESH
BEA e s oK P BRI Y Ko 2) FBFERRSRERE, B5T
R AR HIER A, S AR BRI A, AL S0 A
F4HRERG, WEMNRHRTRE: ALEFLS BITEHE, 3) B
FRALss ik, EGF T ke, P —ME S — T . AR
e BEHERRZLRBITE, KT HERE,

-37%
FIFTESTTITESS | v e bBELHEAMBART BAVR, T A LRNA: 2023 %, 29

Wik L0 IR F I, BT RN, BRRERFE LA, FALFRE,
APE APAT B b 509 KRR RBAIRE R E B AT, N8RS ALK
PAT B Ao PATEH, CERLRME P EHF, REE FINTAFF, AR
g, Ak, N EREFRECHAENKRT AR, Kt —FIEMNS
A Bk KRG LG, REFREIERIEA T Lt X4 T Sfetis
HA, FIIFRRAF ML 55 EIE AL R K&, Ko s Rk
R B2 % B A A

SATE ARE
SAC iEFH %5 : S0160522110003
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DIIT Fi
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A8 KR E KX

1 (=& I EXHE&, ALFREH

FEF DL BT 8] 2024-2026 F )3 £ 4 108 4 29.42/38.95/45.41 12
*F 2 PE %514 20.30/15.33/13.15 4%, #H“E N F %K.

¥

2024-06-04

2. (BMERIEK, hizisBEMNE

e LE, X, BRHHANEEDRE: &P ERNRE; THES5m

A 5 ) 2024-0;-17 B,

3. Q2 LHRIFFHEEK, MEA

PATH L HAA T AEH#)  2023-08-29
B AT

2022A 2023A 2024E 2025E 2026E

B LAN(E F ) 15993 19701 26287 33860 38864
NI K E (%) 39.52 23.18 33.44 28.81 14.78
Va4 (B 7 ) 1700 2151 2942 3895 4541
A K E (%) 67.14 26.49 36.78 32.42 16.58
EPS(7L/%) 1.54 1.95 1.74 231 2.69
PE 38.04 37.69 20.30 1533 13.15
ROE(%) 14.02 15.60 1521 17.65 17.99
PB 5.32 5.88 3.09 2.71 2.37
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o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 15992.82  19700.56 26287.47 33859.65 38864.08 kit
B R A 12536.00 15163.12  20355.19 2622345 30027.58 & LAk FE 39.5% 23.2% 33.4% 28.8% 14.8%
ERE 94.29 148.12 157.72 203.16 233.18 B AEME K E 72.8% 25.2% 36.4% 32.4% 16.6%
HER A 220.24 258.82 354.88 457.11 524.67 HAHEE K E 67.1% 26.5% 36.8% 32.4% 16.6%
e 48 42328 543.72 709.76 91421  1049.33 EBITDA ¥k % 55.5% 37.0% 39.8% 25.6% 16.0%
R %R 750.72 986.40 131437 169298 194320 EBIT 3¢k % 62.1% 32.7% 36.8% 28.7% 16.4%
M %% R -12.00 85.75 103.79 64.91 70.86 NOPLAT ¥ %k % 58.2% 33.7% 36.3% 28.7% 16.4%
R BAL K -32.29 -71.46 -100.00 -72.50 27625 BEAFAMEKE 52.1% 15.0% 19.4% 10.2% 10.9%
A AR E S S -0.55 -0.08 0.00 0.00 0.00 #3F MK E 14.5% 13.6% 40.2% 14.1% 14.4%
B AL A E 39.13 3.97 78.86 101.58 116.59 #liH$E
R b 197775 247627 337755 447351 521533 EAE 21.6% 23.0% 22.6% 22.6% 22.7%
e b IRl & -17.84 -13.98 2.00 2.00 200 B F)EE 12.4% 12.6% 12.8% 13.2% 13.4%
#) i &R 1959.91 246229 337955 447551  5217.33  A4AlEE 10.6% 10.9% 11.2% 11.5% 11.7%
WP RAL 260.87 312.27 439.34 581.82 67825 EBITDA/#& ik A 17.4% 19.4% 20.3% 19.8% 20.0%
% F)H 170021  2150.64  2941.64  3895.21  4541.07 EBIT/ZLILN 12.1% 13.0% 13.3% 13.3% 13.5%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 2795.53 285537 493542  4165.03 637246 ER K F AR 199 213 190 167 159
R HHeaf 0.95 300.87 300.87 300.87 300.87 AShELTAAERE 26 8 -4 12 0
MK E 434746  5006.72 741094 862494 975734 RHNKF AR 284 250 280 238 248
AL E 410.80 554.03 726.57 927.31 968.49 Rk H A H K 3 85 85 85 85 85
AT IR 3K 117.13 116.41 173.24 212.25 24930 AR REK 80 77 68 68 68
Yy 325586 3244.84 444490  5461.74  5882.01 BKF R 520 532 486 448 438
HAEH T 208.50 283.92 283.92 283.92 283.92 K AR R 424 395 354 303 293
T E T EFaRE
P R IE Er S ROE 14.0% 15.6% 152% 17.7% 18.0%
K HRA LT 141.70 139.64 144.72 146.23 149.53 ROA 6.2% 7.0% 7.3% 8.8% 9.0%
B e 25.13 22.98 19.50 16.69 13.55 ROIC 9.0% 10.5% 11.9% 13.9% 14.6%
B 3~ 872570 1151833 1367035 15507.82 16976.00 % A%
R IAR 3553.83  2999.62 324390  2993.08 300625 4% ME 1.4% 1.3% 1.4% 1.4% 1.4%
Vs e 122772 1390.14  1642.66  1850.13  2080.12 3 A% 2.6% 2.8% 2.7% 2.7% 2.7%
HAAER T 754.08 292.06 292.06 292.06 292,06 W% % ME -0.1% 0.4% 0.4% 0.2% 0.2%
= ER 2751055 30769.77 40203.92 4415926 50353.39 =3/ B Ak 3.9% 4.5% 4.4% 4.2% 4.2%
42 M 4 1132.54 999.80 892.40 772.34 658.60 {EAfEe S
JEAT IR 3K 482824  5407.04  8001.74  9486.04 1041648 # F fitkE 55.8% 55.1% 51.8% 50.0% 49.8%
RAT 2V 2086.68  2855.69  5384.98  4975.19  7034.60 A fEiEL 126.2% 122.7% 107.6% 99.9% 99.3%
H AR R 166.04 1.69 1.69 1.69 1.69 #AALE 1.29 1.20 1.23 1.25 1.28
K% 282500  2506.12 119617  1196.17  1196.17 &#hib% 0.92 0.88 0.93 0.92 0.97
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 14.27 1121 27.47 41.19 48.72
R A% &R 15350.32  16955.47 2083533  22067.28 25087.21 #-4rigin
DR 333§ 1 30.52 29.92 28.49 26.97 2498 DPS(7T) 0.46 0.56 0.52 0.69 0.81
A 1102.05  1102.05  1686.03  1686.03  1686.03 »4rib#k 0.30 0.30 0.30 0.30 0.30
G5 E 556498 720538  9262.67 11987.57 15163.76 R Gk HE 0.8% 0.8% 1.5% 2.0% 2.3%
BHERE 12160.23  13814.30  19368.60  22091.98  25266.18 FI& X iyiEir s 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.54 1.95 1.74 231 2.69
%409 170021  2150.64  2941.64 389521  4541.07 BVPS(7L) 11.01 12.51 11.47 13.09 14.97
e 477 1B e e 44 860.91  1262.92 184126  2207.72  2544.63 PE(X) 38.0 37.7 20.3 15.3 13.1
H P RAR A % 103.60 268.15 100.00 72.50 76.25 PB(X) 53 59 3.1 2.7 24
NRMET K 0.55 0.08 0.00 0.00 0.00 P/FCF
W44 R 18.30 139.71 127.34 109.26 107.51 P/S 4.0 4.1 23 1.8 15
BH M E -39.13 3.97 -78.86  -101.58 -116.59 EV/EBITDA 24.4 224 114 92 7.6
VHIE A RE -1.17 -0.63 -1.44 -1.52 -1.99  CAGR(%)
FIEFTEHEH -322.91 -403.04 731.71  -1389.06 1023.44 PEG 0.6 1.4 0.6 0.5 0.8
BEENFEASRE 2284.02  3365.63  5655.24 478199  8164.15 ROIC/WACC
BRENEASRE -5105.82  -3410.26  -4644.59  -4152.75  -4370.61 REP
BLEHENERE 4296.75 -71.43  1069.40  -1399.64  -1586.12
FHRR: wind 248, MEERFRA (X 2024 5 07 f 24 BAENTHE)
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., KRESFWRETEZOFALANE, 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 AR R AN TR BEAAMBIARERMEA 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



