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1. {(—FE LGARHRY, RAKY D)
2024-04-26

2. €23Q3 BAANKE, RBA BT K
) 2023-10-27

3. (AT MASH S A, AR HIRE
BF L) 2023-08-12

HEERE — R EE 59!

PEFA AR

(AT P

Fl: N8 24 FEEFFIEI 2093 10T, F+6.5%, J3E4 A 3.57
L7, RIH-11.9%, F=dE4% 4] 3.48 12T, FFH-10.8%, toh, EFF LAl s
F3EAE AL A3t Fe iR 0.26 1C7T.Q2 FILE AKX 12.32 10T, B3R H421.5%/+43.1%,
)B4 A 2.08 1270, FIFR+19.4%/39.8%, #&FEAF 24.80%, FIFFb-
0.98pct/-1.84pct, #F1 & 16.88%, )3 -0.30pct/-0.39pcto

Be A E, BHEHHE: 32024 F Hl &5 838 Fok, RIEK 55%,
B EANEH—K CHR B HREURFH A RELIZAEL R R R~
e E . AT @, 2024 F EFF R MMAERMNE 220 7 T, R
% 29.23%, ERFZTLMIETORATIHEFRIET, NAETHE, Lobid A
T, BRARTENAR LN LiRGHm, Bdh T & T REH, $ebiran
PIEAK, b ek AR T

M Ad2 8, FRYRAT ST A8 2024H1 4 % A 499.36 7T T,

Btk LA 85.25%, E&ZGE P GEM DI G, T EAR I,

2024H1 M % % A El b EAF 57.82%, EBZ N3 A RFEFET 2022 5 K3
12, 2023 F EFFH SN K, ABAEMNm ) ; FFRBNT @,

2024H1 B4 12.12%, & F4HHE4£5% A%k, 2024H1 #A R E# T4
BHHN 249 L, HEFF R 3.27%, 5 EF K 2.73pct, & F A
HEI B 10 ek F R A, MARAEE T 223101, MALERS
BY TR, RERWM, ZEAMKELEFRA, NAEIENELH TE
BAF, WA AR E 2024 SF RS

B ZE: NG BR AR BIA L, TUAET %54 PHRIERA T,
FAVHIT 2 8] 2024-2026 F 52 HL7E WAL N 45.45/62.69/80.06 1270, V3 # 44 iE
7.16/8.78/10.71 1270, *F & PE 13.39/10.92/8.95 1%, 44 “3ZH” iF4K.

R AMARAFAMRTLES, FRBREH, SR, ME5L
AETHEARE PR T EZHGAE,

B A TR ;

2022A 2023A 2024E 2025E 2026E
B AR N(E F ) 4782 4391 4545 6269 8006
HNIE K E (%) 104.70 -8.18 3.52 37.93 27.69
)2 £% ) (E 7 L) 1289 723 716 878 1071
& F1E 38 K E(%) 137.26 -43.94 -0.97 22.67 22.01
EPS(7L/A%) 6.62 2.78 2.74 3.37 411
PE 8.92 13.17 13.39 10.92 8.95
ROE(%) 24.81 12.76 11.30 12.30 13.19
PB 2.95 1.69 1.51 1.34 1.18

$ABR B wind K IE, WHBIERAF LA (L2024 F 08 A 15 BALEMITHE)
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11 & (5 % L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
L2 N 4781.85  4390.76  4545.48  6269.38  8005.63 REKM
R kR A 2790.03 317276 3341.93  4693.94  6031.02 FAKLAMEKE 104.7% -8.2% 3.5% 37.9% 27.7%
B A 17.14 31.19 31.82 43.89 56.04 Bkl K 140.2% -45.3% 3.5% 30.3% 22.0%
HERRA 5.92 5.46 9.09 12.54 16.01  4HiEHE K% 137.3% -43.9% -1.0% 22.7% 22.0%
F3% 75.47 80.85 84.09 112.85 144.10 EBITDA & % 139.6% -35.6% 4.5% 27.0% 21.6%
R % R 106.22 124.79 129.55 169.27 232.16 EBIT k% 144.8% -45.8% -1.8% 31.6% 24.1%
W %% 99.33 36.84 61.22 91.26 13626 NOPLAT 4 % % 141.4% -44.5% 1.1% 23.9% 24.1%
K BALBK -54.77  -105.38 -60.24 -66.27 72.89 BEFKAEKE 217.8% -3.5% 13.6% 21.9% 19.8%
T LT Sl 0.00 0.00 0.00 0.00 0.00 #FFHKE 181.9% 9.0% 11.8% 12.7% 13.8%
FHRAC N H -0.12 5.86 4.55 6.27 8.01 FiH&E
L% b 1596.99 873.09 842.19  1097.68  1339.33 £A1% 41.7% 27.7% 26.5% 25.1% 24.7%
e b SRl F -0.33 2.01 0.00 0.00 0.00 FdkFlEE 33.4% 19.9% 18.5% 17.5% 16.7%
FIIE R 1596.66 875.10 842.19  1097.68  1339.33 &AliEH%E 27.0% 16.5% 15.7% 14.0% 13.4%
WAL 307.20 15220 126.33 219.54 267.87 EBITDA/#& dkil& A 38.1% 26.7% 26.9% 24.8% 23.6%
& F)iH 1289.45 722.90 715.87 878.14  1071.46 EBIT/E Lt 35.5% 20.9% 19.9% 19.0% 18.4%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 2150.75 133.97 452.54 583.99 765.10 B=F R4 R 110 185 189 142 116
R HHeRRT 0.00 0.00 0.00 0.00 0.00 AFHELEAEIERK 128 265 337 295 297
Rk 1030.51  1717.55  1893.95 261224  3446.87 A#HF~ A K 329 450 426 395 394
Rl 23 1186.76 7.04 510.50 614.73 69433 Rtk 4 K 74 113 143 129 136
AT TR 3K 81.22 68.03 114.75 13691 17854 AW A# R % 123 145 131 126 138
A% 147274 109176 133223 1959.68  2648.58 E %~ A4 K 472 668 649 570 538
MR T 81.29 1261.09 1261.09 1261.09 1261.09 427 K AR 4 R 353 574 581 497 470
T E R BEEEE
BHEI A ROE 24.8% 12.8% 11.3% 12.3% 13.2%
KA 0.40 0.29 0.37 0.44 048 ROA 14.5% 9.7% 8.0% 8.1% 8.2%
R B 2.68 2.51 2.85 2.93 3.06 ROIC 19.2% 11.1% 9.8% 10.0% 10.4%
B 215775  2344.10 243421  2526.09  2617.10 #HMAE
fEITAL 12430 39.83 125.85 19427 24774 HKEHRE 0.1% 0.1% 0.2% 0.2% 0.2%
PR W 215.69 211.27 241.68 265.14 28627 FEFAE 1.6% 1.8% 1.9% 1.8% 1.8%
HAAERF T~ 60.85 30.63 82.95 82.95 82.95 WMHEME 2.1% 0.8% 1.3% 1.5% 1.7%
KAEEHR 8870.03  7417.53  8960.74 10876.05 13061.19 =% /& LA 3.8% 2.8% 3.4% 3.5% 3.7%
48 M1 % 1688.20 651.73 851.73 175173  2651.73 {1&4k#e s
JEAT R F 366.64 201.57 280.56 399.24 489.11 F /&~ At & 41.4% 23.6% 29.3% 34.3% 37.8%
AT 3 51.36 0.00 20.51 28.80 30.84  fifEAAIL 70.7% 31.0% 41.5% 52.3% 60.7%
HRRF A 106.95 3.25 3.25 3.25 325 EHkE 1.84 3.99 3.04 251 228
K2 0.00 44431 550.92 550.92 55092 &kFE 1.36 1.95 1.67 1.42 1.33
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 18.09 20.29 14.76 13.03 10.83
AR ER 3673.30 175325  2627.45 373548  4935.62 4-frigdR
I H MRS 0.00 0.00 0.00 0.00 0.00 DPS(7T) 1.00 0.80 0.22 0.27 0.33
A 259.77 260.76 260.96 260.96 26096 HirbE 0.00 0.36 0.08 0.08 0.08
B HEME 192545  2388.58  3046.80  3854.08  4839.08 Mk & dkHE 1.7% 2.2% 0.6% 0.7% 0.9%
4 3-& 1 5196.73  5664.28  6333.29  7140.57  8125.56 PR goliyitifad 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 6.62 2.78 2.74 3.37 4.11
A0 1289.45 722.90 715.87 878.14  1071.46 BVPS() 20.00 21.72 2427 27.36 31.14
Hher: 7 VB o e 4K 125.08 25241 321.15 366.42 41630 PE(X) 8.9 13.2 13.4 10.9 8.9
= BAL & 100.52 79.30 60.24 66.27 72.89  PB(X) 3.0 1.7 1.5 13 1.2
NAMEEH MK 0.00 0.00 0.00 0.00 0.00 P/FCF
w4 %% A 67.19 45.32 61.22 91.26 13626 P/S 3.2 22 2.1 1.5 1.2
Ee g & 0.12 -6.26 -4.55 -6.27 -8.01 EV/EBITDA 8.3 9.1 8.7 73 6.4
DE-3: %%t 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BT 235521 -152037  -397.76  -145745 -1610.72 PEG 0.1 — — 0.5 0.4
BEENFEDLRE 79442 -416.37 771.51 -48.59 96.03 ROIC/WACC
BRENEAALHE -924.82  -1460.77  -584.89  -557.84  -592.20 REP
B EHEAEALRE 373716  -177.77 131.82 737.88 677.28
FHRR: wind 238, MBEIERFFTA (L2024 5 08 A 15 Bl H+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, 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



