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> 5] 2024H1 B REIE K, a B AR S8R

N ) K AR 2024 SR F SR, 5] 2024H1 L ILE K 85. 54 /LT, B K 3.74%; &
Y2 E 4 10,07 1278, BHIEK 29.29%, 48] 202402 5 A8k 43. 82 1T
Flsb3g K 1.53%; I3 E4%4)08 6.28 12T, Rk 28.19%.
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AR e Y o
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2024H1 B X & s 0 454 5 228,234 &, FlHb3E K 19. 64%, #Ak R4 0 £ 5%
FAAER;. NEAEKMN, E, BE ABHE, KFNFRLZT 10 FREI
AERLN S, BRSSP, SR AR BHRS RLARM, ALEMN, EM, &
N ABEFEETHLEE, AWK T EETHFRFHA K, WEAKEGH
THGRHARAL, PR PR, LFHE, BHETFTHIRGN LA,

> s kebdr, SEEE XEFMRE G R, BAG S H SR

2024H1 /8] B AV B/ A AR R A 21. 41%/12.53%, 55 Bl Eb+2. 32/+2. 46pcts.
BAVAA 8] Koz, HEECXEFH Fo0, EFELKE, iEE, 24K, T
ERAFERTERAHARTARER, B THEF KL, BAH SRR FEw, &
G RRA . AR EIMEB NI KRN S A R ey R A,
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2024 FE R ERFRE T AT EAK, XETHE KRG, B FEZENE
BAK, A2 5 E R, HINE XA DRBFE ST UL &M ) 2024-
2026 4l H1H 187.3/209.8/235. 1 17, V34 FiE S 5 H 19. 4/24. 6/29. 2
127, CAGR % 19.25%, EPS 5% 1.48/1.88/2.23 /8%, % /&5 B M 4% & & &,
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W 4 S A A AR 2022 2023 2024E 2025E 2026E
FLUAN (FF L) 14412 16272 18725 20981 23508
HEE (W) -0.53% 12.90% 15. 08% 12. 05% 12. 05%
EBITDA (&7 L) 1398 2292 2522 3095 3643
Va4 FE (8% L) 987 1720 1937 2458 2917
WRE (%) 8. 68% 74.23% 12.59% 26.89% 18. 69%
EPS (/M%) 0.75 1. 31 1.48 1.88 2.23
W &% (P/E) 21.9 12.6 1.2 8.8 7.4
14 % (P/B) 3.5 2.5 2.2 1.9 1.6
EV/EBITDA 10.9 9.9 8.1 6.2 4.9
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2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 3040 3804 5056 5665 7469 A 14412 16272 18725 20981 23508
RIS SEX 1700 1934 2048 2294 2571 RSN 11850 12890 14980 16784 18572
AR 537 499 625 700 784 B AL A A e 58 64 56 42 47
& 1879 2218 2407 2697 2984 23 452 596 562 483 517
2] 429 424 415 464 520 440 979 1072 1030 1007 1128
AR A 7584 8879 10549 11820 14328 W 4% R -12 -84 32 10 -17
K HMAAE S 1678 1982 2184 2385 2586 P BAEH R -4 -1 -20 -22 -25
R 1653 2031 2065 2091 2110 AN RMEE I -14 0 0 0 0
EEIA 241 425 284 142 0 B A E 102 278 199 199 199
P XA 309 369 308 246 185 H Al 11 90 57 58 31
AR T 227 311 268 250 241 F A 1180 2092 2302 2889 3467
Jeiksh =4t 4109 5119 5108 5114 5121 ER & 0 1 0 0 0
* =& 11693 13998 15657 16934 19449 RERS 1180 2093 2302 2889 3467
48 B3 824 928 1083 94 0 P43 106 258 207 231 312
oS SE X 2167 2631 2827 3167 3505 %A 1073 1835 2095 2658 3155
b 20 738 1070 950 1063 1184 VR AR 86 114 158 200 238
b 5 A At 3729 4629 4859 4324 4689 13 & T &8 %A1 987 1720 1937 2458 2917
KA & 5 A 1068 75 75 75 75
KA B 5 5 5 5 5 W4t
A 81 54 54 54 54 2022 2023  2024E  2025E  2026E
ERsh i hait 1154 134 134 134 134 Ak A
R Ak AT 4883 4763 4994 4459 4823 ERIR L ON -0.53% 12.90% 15.08% 12.05%  12.05%
T HMFR AR 531 631 789 989 1227 EBIT 6.73%  71.99% 16.19%  24.24%  18.97%
M A 866 936 1310 1310 1310 EBITDA 7.89% 63.95% 10.01% 22.72% 17.73%
FANR 732 1800 1425 1425 1425 )3 & F BN 8] 4 A E 8.68% 74.23% 12.59%  26.89%  18.69%
G A E 4681 5869 7139 8751 10664 FEAIRA
BRI SE AT 6810 9235 10663 12475 14626 EXIES 17.78%  20.78%  20.00%  20.00%  21.00%
R AR AR R A S 11693 13998 15657 16934 19449 SRS 7.45% 11.27%  11.19%  12.67%  13.42%
ROE 15.72%  19.99%  19.62%  21.40%  21.77%
ALRER ¥45:5HFAL  ROIC 17.27% 25.12%  26.39%  30.94%  34.64%
2022 2023  2024E  2025E  2026E B A
A A 1073 1835 2095 2658 3155 R R E 41.76% 34.03% 31.89% 26.33%  24.80%
A 18 e 4K 230 284 188 195 194 RAE 2.0 1.9 2.2 2.7 3.1
W 4% R -12 -84 32 10 -17 R LE 1.3 1.3 1.5 1.9 2.2
BB Gghak =) -25 -339 -189 -290 -287 BB
BEFEEN -697 -266 -343 -208 -246 R 3R J 4% .6 .6 9. 9.3 3
fe 33 165 36 109 109 BRAEE .3 5.8 6. 2 2
Z2EFEHNLR 603 1594 1818 2475 2908 B REE 1.2 1.2 1. 1.2 1.2
FARLH -262 -622 0 0 0 AR ()
PSRy 363 95 0 0 0 HAL .8 1.3 1. 1 .2
b -1 32 -23 -21 -23 HRBEEALER .5 1.2 1. 1.
B EHALR 100 -496 -23 -21 -23 HRA T~ .7 6.6 7. 8.8 10.2
T aR S 349 -888 155 -989 -94 L $
B AL AR H 0 69 374 0 0 A 21.9 12.6 1.2 8.8 7.4
H A -411 362  -1073 -856 -987 LR 3.5 2.5 2. 1.9 1.6
EFEHALR -62 -457 -544  -1845  -1081 EV/EBITDA 10.9 9.9 8.1 .2 9
A M AR 679 709 1251 609 1804 EV/EBIT 13.1 11.3 8.7 .6 2
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