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Fit: AFRM 2024 FHIR, EFFLIEW 7.06 {278 (yoy-6.33%, THE) , LHAGE
FiE 1.69 {Z7T (yoy-29.78%) , SEHUNAFFEHSFNE 1.63 {Z7T (yoy-27.33%) . 2024 £
Q2 SEIELIA 4.25 1Z5T (yoy+9.83%) , SEHUAE:SFINE 1.11 25T (yoy-16.14%) ,
BUNRAESFE 1.07 27T (yoy-13.55%) , WWEFETRHA.

FAFRNEHSERE, SRS, 2024 EEFNTIRAFIRVAE ST
4.48 {27T(yoy-11.89%), 1% 2023 FTBIEE (yoy-18.12%)E/KE, ZINISEHAR,

EIVANEFERBITHEEFRIRS, SEBREERSHN, BESAEZEFE1ER
t, ==EEEREIEE, ATBEAERAH 0.65 {Zt(yoy+12.08%), EfFRRE K~
CHEFIREIEIK, RANEZRBTFAME 0.79 {Z7t(yoy+36.60%), BRFIEMAE =%, &0
WM BEEERBIMIZEAN 0.46 {Z7T(yoy-37.77%). EBEFTRALFIN
0.49 {Z7T(yoy+14.92%),

BUAVSSEFIRRF, RIEAIBETRRMS M, 2024 FHF L ERAFRTIEMERZ
73 43.38%, 1 2023 FEFIF 42 98%EATETT, BAENEXRTEZEERENBNMIRETE
FIRTIBRMA. 2024 FF Q2, NEMHEEFZMSEFIRDFS 42.85%. 26.16%, B—FEH
BAEF, HIANBEEFEENELLE. HEZEM 0.16 {27T(yoy+10.11%), WSHEBFK
8; FHIREIRN 0.57 {Z7T(yoy+9.26%), F¥EUIEERTAR, PR ENBES A RAT
BEENEIE, B—AEREONENAN. BAE, AN, MEEE. IMETREE.
NEZERHEENF, 2024 F LHEEEENTTENNESTEISH 1.74 {Z7T(yoy +3.23%),

BRFTUSAE. 1T 2024-2026 FARSEWH 57 16.83, 21.08, 26.551Z7T,
ELIBIE D BI/9 25.81%, 25.26%. 25.94%; FAIFHiHAT) 2024-2026 FIFEEFESH/H
405, 5.16. 6.521Z7T, HIESENFN 29.35%. 27.28%. 26.32%, UEIRNXILAEY PE 555!
73 28x. 22x. 17x, BEFLEPRNAHRERH, WSRFEEE, ATER, RARHEE
BrIsisRE, LSRRI, HRF "IN TR,

SRR, B—ARFNE, TIZRFMREING. e ARIHANG,

2022 2023 2024E 2025E 2026E
FLEMN (BHAART) 1415.29 1337.59 1682.75 2107.80 2654.51
R re3g K E (%) 24.43% -5.49% 25.81% 25.26% 25.94%
EAFE (%) 43.04% 41.19% 43.00% 43.00% 44.00%
JaEFAE (B AARKT) 402.09 313.30 405.24 515.79 651.53
R e3g K E (%) 29.66% -22.08% 29.35% 27.28% 26.32%
ks (TAR T/ 0.99 0.77 1.00 1.27 1.60
ROE (%) 13.31% 9.85% 11.54% 13.12% 14.61%
T F 28 36 28 22 17
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FERER/BRT Flig&/ahmn
SiHFE 2023 2024E 2025E 2026E SiHFE 2023 2024E 2025E 2026E
HhEE 1708.24 1896.87 2110.21 2397.39 N 1337.59 1682.75 2107.80 2654.51
RIM SR M 228.02 283.90 355.61 447,85 il 786.63 959.17 1201.45 1486.52
FafT R 19.66 29.97 37.54 47.28 Gl 8.59 12.40 15.53 19.56
bR 347 4.64 5.81 7.32 HEZH 31.83 36.01 44,69 61.05
= 37474 484.60 607.01 751.04 EEZH 101.29 10047 115.56 142.62
EftiEahgr 25.18 48.83 5717 67.89 fiapi—da| 120.40 124.21 153.48 210.01
b g =ha g 2359.01 2748.81 3173.35 371877 MEEH -52.20 -5.74 -6.44 -7.32
IR 0.00 0.00 0.00 0.00 EFEEERE -7.44 -9.33 -11.69 -14.72
Elz=Er= 883.74 795.71 768.33 724.71 EREERS -12.27 -6.81 -8.53 -10.74
wEETE 161.66 215.55 199.72 179.51 EfhisEines 0.00 0.00 0.00 0.00
TR 79.72 81.83 104.10 147.72 fiarihnd 15.66 6.56 6.56 6.56
FRIERER 3.86 1.93 0.00 0.00 S ey R 0.08 0.00 0.00 0.00
EfERanET 35.28 145.24 266.21 394.32 BB -0.09 0.05 0.05 0.05
BB AT 1164.26 1240.26 1338.36 1446.26 Efthlrzs 14.71 9.42 11.08 10.85
#wELIT 3523.27 3989.07 4511.71 5165.03 EbFIE 351.71 456.42 581.00 734.05
FEHAfERR 0.00 0.00 0.00 0.00 Bl 0.02 0.35 0.32 0.21
JE ES=yN 137.69 246.80 309.14 382.49 ElbshszH 0.32 0.20 0.20 0.20
EfthiEshtaiE 134.63 161.73 202.46 252.97 EfEEERE 0.00 0.00 0.00 0.00
mERESTT 272.31 408.54 511.60 635.46 Flig=gm 35142 456.57 581.12 734.06
FHAfERR 11.81 11.71 11.91 11.64 FriSt 3812 51.33 65.33 82.53
EfEmRsaE 57.06 57.06 57.06 57.06 EFE 313.30 405.24 515.79 651.53
IERARESTT 68.67 68.77 68.97 68.70 DRI 0.00 0.00 0.00 0.00
RfE&Eit 340.98 477.30 580.57 704.16 RESLAFERREME 31330 405.24 515.79 651.53
iz 406.66 406.66 406.66 406.66 EBITDA 381.12 668.45 832.02 1030.62
BFeiH 1597.04 1597.04 1597.04 1597.04 NOPLAT 246.90 399.97 509.92 644.99
Bl 1178.59 1508.07 1927.43 245716 EPS(7T) 0.77 1.00 1.27 1.60
HESAEE 3182.29 351177 393113 4460.86
DS 0.00 0.00 0.00 0.00
BrRisait 3182.29 351177 393113 4460.86

RGBS 3523.27 3989.07 4511.71 5165.03

RERERBRAT
SiHFE 2023 2024E 2025E 2026E
TEEEE 313.30 390.88 499.98 636.03
R SHE 91.90 217.62 257.34 303.88
=R -52.20 -5.74 -6.44 -7.32
ki -15.66 -6.56 -6.56 -6.56
EEEETEN -40.52 -64.96 -108.13 -134.37
EfEEIER 53.89 16.12 17.75 17.41
SEMHNSFEE 350.72 547.37 653.96 809.08
iz | 257.93 293.62 355.44 411.79
RGeS 0.00 0.00 0.00 0.00
EfieEIER 184.56 4.79 4.61 4.65
ERNESEE -73.37 -288.83 -350.83 -407.14
FEHAfERR 0.00 0.00 0.00 0.00
FHAfERR 7.68 010 0.20 -0.27
EiEkEm 0.00 0.00 0.00 0.00
s 0.00 0.00 0.00 0.00
EfhEEIE -160.86 -70.01 -89.98 -114.48
ERMNEFRE -153.18 -69.91 -89.78 -114.75
NEREFH 132.78 188.63 213.34 287.19

KR ifind, HEIRIERF

N
Pl

x

d
N
=
~
w
E}l‘

i 4 AT B i B X 26 8 S 5



B A ariE K EFER ALK

EE BRI R
HEH S ImFA=ER

FREZEBDWINELRER, AARSHEIER N FIESRE SIHIEEFEMAESDIN, FRERAAIFTEN
RIERBRIR T RARSESIAITARNNATIE. FAUEBIIRSE, SUHBERHARGE ERGEEGHINER, 1’
M. EMAHELRS, SARGRMIEEMRSAES. A5, EABSNRETHNEMIZT NN RE EiZaazEK

—RRAER

MRERNEX, (MEERIESRDBRAE (LITER "ARF" ) NENEFER. AREFASEERIAKEI AR SN
HAXABER., ARERETELATHERES, EANTMREZSEERERESR=EY., AREMEER. TR B
RHENRREEEFESEZ A, FaAHMEASI A H ESESTIES s e naIngiE S m A EHEE, BRI ARSEH
RYSRFMIB I TR, FNFEREESERRERN. USRKTINRER, CENPAR. Bk, WS, RlEFnmsE
HAERNEN. WKIENERARSIMENN—IER, AR RREBEEEESE.

NREFMEARE. BURENRMARTTAHARESBRIFIET, FREFEINEFEIRERIINES. MERREIRA
ARSI, EARIIE, ARFRIAHSARGMAEER. BRMENR—ERIRE.

FMREORNVATATRE, BTIEATFER. FRENMRERE—INA. BRIEREPEER, SUNREHIOFEHE
WREBSBANE., RERATRLPEFEN, MREVHITROBURELMEASRENR. SEFREHBERORAEETEMA, SLME
MERICANTNREIEMSER. FERNREPERIER. RBFNCRIFCHNRLTREF. RSIFCRIRC.
ARFTHEAR. XZARUREMLEIARTESEEARRRIRINE, RAFRBISTTSENOLSPEARSNRER
RRENA—HNTATFCRRZUR, AREREMEERNENHREMERIEHITERINS.

(ERiKEEFSER

EERTFITRER T, ARFRSFEARETRRATMAITRESFAHITRS, BAfEAXEATRHEFEIRHRER
7. MSHAMNERT- mEFSTHERRS. ARTRBSENREERKEERREITERRENS.
HEARER

IR EERE ZHE liruixue@huayuanstock.com
HALXEHERF F45T wangzigiao@huayuanstock.com
X SERZ #%¥ yangyang@huayuanstock.com

BRSSPI EE

IESHHRRITFR

LUREREH 6 NEA, IESETFHizEEESnskIE TR E, EXWT:
EN (Buy) » AR T HEERI 20%LL E;

1#4% (Outperform) . AR TFIEEI 5% ~ 20%;

s (Neutral) . FEXITHIZRINIE - 5% ~ + 5% ZEKEN;
iH#% (Underperform) : HEXISE T AR S%LAT.

TR EITFR

LURERER 6 NEA, TUERFiizE s kg ntmE, EXWT:
&EIF (Overweight) D ATEBEE A TIIARIL,;

sE (Neutral) s AT SERTIARIMERSTF,

&% (Underweight) s AT EETF AR TIAERIL.

HAMELIREES, RRIBSFAFHWERARRINTRAERITRINE. HIIRBOBEMTRAR, FRREIERCERY
REEINHEZHIESARERR T MANIRER, NLRAFCEMUNREMEESBNER. REENIYIEERR
&, LEREIHRSEAIMRSER, ARG R IR AL,

FRERBHIEEEE : PR 300 1B
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