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PEFA AR

® BT IPR I (EH) 5 A, &,
S FEE NG 2024 F L EF D EFE, 2024H1 NS FAHRANE R L

AR HIE 2024-08-02 , . ) ‘ ‘
AT 64.20 AF s KNEEAANE 3677 L, FIWTH 96.04%; 5 A Aadpia &4 AiH-
A AR 0.70 1527 77 L, RIFTF# 126.09%. £+, 2MHE, KA 2024Q2 J N FAME
FRLHF T (L) 43.24 OEIE K, FAIFEEAIE-1065 7 4, FI4edE)a 84 F)0H-2338 77 T
BREA (TR 0.70
Rif 12 AT AL « BRARBTHELKE, N ARREH = RHERIBHEMEK, #3E
BB, 2024H1 FEAREH RERLER) M2 RETHHER L
WA 7 300 +3.5%, AHE T %-10.2%. /28] EF 53l At £ 5 Plays AR &9m = &k
e XA RS10 727, AZREAHEIEK, FELHMEEFT, KN LF
e o B) 55 N A AR TR R /\Q%ﬁiéﬁ?%hﬁyék, B2 KA en il B A 2 R
e PR G, NS EIMENAe B LB K, oMM E N E LR KA.
-33%
R ¢ EREEYRTLAERILTR, #EFTFFRBARIZLE. 240
R Sak ERn, 2024H1 N S LA FREF TR, S0 = FEAUMANEE B8
i P T A AN A S,
S L fe REIERAETRI LS, LAEREWNEEERLER
AT R s B LA EY AR T A LAE, AroniPRY, FHENAEA
SAC iEF %5 S0160521120001 T
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P BEEBL NIAABRABEAEL, HAMIAHARLTH, AHEKRET,
18 K45 N B AR AT i B A A M TR T R AL, R RS b K % SR 1 A

#n A '
L (R ek, & ik a8 IR LR K . AT 2024-2026 4 5) 52 ILIE B AL 1.24/2.04/2.92 12
ARK) - 2024-07-26 %, ¥R PE 214 36/22/15 4, SeHHBIRAL
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B A

2022A 2023A 2024E 2025E 2026FE
B AL N(E F L) 4222 3557 3765 4211 4698
HNIE K E (%) 4.57 -15.77 5.86 11.85 11.55
)2 4% (B 7 L) 501 121 124 204 292
%A% K (%) 3.72 -75.97 2.99 64.66 42.93
EPS(7L/f%) 7.16 1.72 1.77 2.92 4.17
PE 23.21 65.69 36.21 21.99 15.39
ROE(%) 16.00 3.87 4.05 6.38 8.57
PB 3.71 2.54 1.47 1.40 1.32

FAER I wind B, WEEIEFRAFLHT (VL2024 5 08 A 02 H L&)
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#liHE% (B 7 L) 2022A 2023A 2024E 2025E 2026 EQW 43847 2022A 2023A 2024E 2025E 2026
LA 422234 3556.56  3765.15 421142  4697.78 KKK
W R AR 2703.33  2445.18  2618.89  2889.82  3184.00 Bl AMKFE 4.6% -15.8% 5.9% 11.9% 11.5%
XA 24.13 27.28 28.88 32.30 36.04 Bk K -6.0% 93.6%  289.4% 70.5% 50.4%
HERR 598.04 644.73 621.25 686.46 75634 HAEMEKE 3.7% -76.0% 3.0% 64.7% 42.9%
EREA 141.49 150.01 139.98 143.94 146.47 EBITDA 3% % -1.6% -80.7% 158.0% 41.2% 33.1%
R % R 377.20 38127 376.52 400.09 42280 EBIT 3k % -10.6%  -104.5%  661.5% 83.6% 53.0%
w45 A -20.32 -31.64 22.14 23.28 21.13 NOPLAT # k% -1.1%  -1182%  -240.3% 76.2% 44.9%
K BALBK -28.66 -41.54 -46.69 -53.55 -53.09 HBFFAEKE 9.4% 8.4% -9.6% 4.1% 5.7%
Fa s AL E Sl B 32.37 18.62 40.00 40.00 40.00 HFsEKE 13.6% -0.6% -1.8% 4.6% 6.3%
A AL 10.10 2.50 1.88 2.11 235  AFiEE
2 A 509.29 32.55 126.74 216.05 32494 E£A1E 36.0% 31.2% 30.4% 31.4% 32.2%
g e Sh gl & -0.90 -2.31 -2.00 -2.00 2.00 L AHEE 12.1% 0.9% 3.4% 5.1% 6.9%
FIIE R 508.39 30.23 124.74 214.05 32294 A FlAE 11.9% 3.4% 3.3% 4.8% 6.2%
WAL 7.29 -89.57 1.25 10.70 32.29 EBITDA/Z Jkdk A 12.9% 3.0% 7.2% 9.1% 10.8%
& F)iH 501.47 120.50 124.11 204.36 292,10 EBIT/Z ik A 10.6% -0.6% 3.0% 4.9% 6.8%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 1497.50  2190.44  1911.64  1797.36  1883.01 B &% =A% K 97 112 113 107 100
R HHeRRT 715.90 425.59 465.59 505.59 54559 RHELFABHEREK 90 98 76 82 75
R 324.80 216.19 221.08 266.25 277.82 RFF AR 338 427 376 347 322
Rl 23 0.00 0.00 0.00 0.00 0.00 KK JE 45 K & 18 27 21 21 21
AT K 17.79 19.44 19.11 21.08 2323 HBWAHRHK 143 168 150 145 140
A% 118446 1098.07  1037.64  1190.02  1179.78 B% = A4 X & 445 550 524 470 439
H AR~ 138.07 182.58 182.58 182.58 182,58 KA R 299 385 329 306 290
T E R BEEEE
BH 23T ROE 16.0% 3.9% 4.1% 6.4% 8.6%
KA RAIT 0.00 0.00 0.00 0.00 0.00 ROA 9.5% 2.2% 2.3% 3.6% 5.0%
FHE B 0.00 0.00 0.00 0.00 0.00 ROIC 12.7% 2.1% 3.3% 5.6% 7.7%
B 1120.05  1087.10  1169.58  1236.19  1286.46 % A%
R IAL 437 14.27 22.09 28.27 33.16 HEHRE 14.2% 18.1% 16.5% 16.3% 16.1%
R H 68.52 58.55 58.25 57.95 57.65 FEHERE 3.4% 4.2% 3.7% 3.4% 3.1%
H AR R T 0.00 0.00 0.00 0.00 0.00 M%HHFME -0.5% -0.9% -0.6% -0.6% -0.4%
KAEEHR 5286.06  5582.22  5384.64  5610.13  5842.02 =%/EF LA 17.0% 21.5% 19.6% 19.2% 18.8%
4810158 % 0.00 302.68 0.00 0.00 0.00 f&4kke s
JEAT IR AR 987.48 682.08 772.86 832.60 75941 K afmE 40.6% 44.1% 43.1% 42.8% 41.6%
AT 3 57.47 28.02 67.93 37.95 78.71  RAFAR AL 68.4% 78.9% 75.7% 75.0% 71.4%
HRRF A 2.85 230 230 2.30 230 EALE 2.84 3.16 3.29 3.17 3.20
K2 300.00 300.00 300.00 300.00 300.00 EFhHFE 1.87 2.18 2.24 2.06 2.13
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&AREEAEHK 346.19 -9.10 5.23 13.92 21.50
AR ER 214719 246221  2320.40  2403.86  2432.73 4-fcigdR
IR AERE 4.14 345 2.83 1.81 0.36 DPS(7L) 2.15 0.30 0.29 0.88 1.25
M A 70.00 70.00 70.00 70.00 70.00 HirrbE 0.30 1.24 0.16 0.30 0.30
[ E - 1013.76 98436  1088.10  1231.15  1435.62 JRBNKEF 1.3% 0.3% 0.5% 1.4% 1.9%
4 3-& 1 3138.87  3120.01  3064.24 320627  3409.29 PR FEVIFIE-ES 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 7.16 1.72 1.77 2.92 4.17
e IR 501.47 120.50 124.11 20436 292.10 BVPS(%) 44.78 44.52 43.73 4578 48.70
Hher: 7 VB o e 4K 98.77 12531 157.83 174.68 191.13  PE(X) 23.2 65.7 36.2 22.0 15.4
= BAL & 30.45 40.60 48.69 55.55 55.09 PB(X) 3.7 2.5 1.5 1.4 13
NAMEEH MK -31.69 -18.62 -40.00 -40.00 -40.00 P/FCF
4% A 1.29 -22.95 21.67 14.95 1482 P/S 2.8 22 1.2 1.1 1.0
HRAE -10.10 -2.50 -1.88 2.11 -2.35 EV/EBITDA 19.2 60.4 10.7 7.9 5.8
DE-3: %%t -0.37 -0.70 -0.62 -1.02 -1.45 CAGR(%)
TEBEFENTH -617.95 18435 16233 -168.77 -36.15 PEG 6.2 — 12.1 0.3 0.4
BEEHEEALHKE -58.96 378.27 47413 239.65 47519 ROIC/WACC
BREDEAALRE 694.14 22547  -246.63  -274.98  -284.40 REP
BN ERERT -261.51 120.13  -506.30 -78.95  -105.14
FHER: wind 238, MBERFFTA (L2024 5 08 A 02 HAH+H)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PATZHETHLGRLZM. FAMFFAWERRT EE QT LUE, KR L, FRfNE, Lk
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



