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1. «Jk,m WA EE, B85 AIFAE
REZEREY  2024-05-03

2. (gABRIBFAL, AVAE/XR § /)
mEK)  2024-04-16

3. (BA KM@, MF Al FHEHAAE
BFIRFHIEKY)  2023-10-31
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$4+ N B R A 2024H1 MR, REHAFEIABAL 3037 1L, BH421.59%,
F AV H A A)IE 1.05 12T, B E+62.79%, F=3E 4 A17H 0.74 12T, B 16+37.31%,
£4)% 12.87%, Bl H+0.18pct.

WA AT, BAEHR LK 2024Q2 £ 5 N & MBI 17.68 12

T, T F+25.29%/3 1e+39.38%, F IV EAA1IE 0.76 1271, FlH+32.18%/3%

W+159.41%, 4=3E4 41 0.65 127, FBlH+24.97%/ 3R +658.29%, £4) %

13.99%, [ H+0.55pct/3R F+2.68pcte /A SN Rl tL 4k 4 338, B AR /) H 4

HE, BMABEHE P AL FRFHLFERIAE B FTEEZ TARL

B AAR, £ALRST, TAGEANDRLR T B0 R KEHNEB, i
FEURBFERR LY,

FHAALE TR, AEEFFRAZSL: 1) AL ¥ N8l vifa £ R AF
R, WA RE A E“ChatMini”Al & 45 F 2023 4 8 }fJ éfz:hﬂw] 58 1
I RABBRBEAFTRETAOSMERESERITP, RTINS ERGHFL,

ot A, B BRI HRNGFF, N A Al FRGALFEREN ) £
Al FHEHF A, 2) REFF: NAAFENKIPEF F=RAE

FEIAPMACE>, CAHHRRZEFPHREF RS, SENFRR/ELE
SEERMAER, KRAFLFHDRRAK, HREZLE T K,

FAEB: N LsghREKk, Al FH+AEFPFALRAET R KA.
KA A 8 2024-2026 F 2 A4 A 09 K 3.19/4.38/5.22 1L, EPS #
0.56/0.77/0.92 7T, %t PE # 20.03/14.59/12.24 &, #3EHE R4,

o SR T: HAELELLBEERBAAMASE: AEE KRR A S; KR
BFERTRAE; CERNG; T HERAE; R L RN AR RS,
AW :
2022A 2023A 2024E 2025E 2026E
F AN (E T ) 5994 5933 7912 9149 10010
NI K E (%) 2447 -1.01 33.36 15.63 9.41
V3B 4 A IE(E 7 L) 178 361 319 438 522
A 138K F (%) 344.29 102.28 -11.53 37.23 19.25
EPS(7L/A%) 0.40 0.78 0.56 0.77 0.92
PE 30.98 21.35 20.03 14.59 12.24
ROE(%) 8.27 9.14 7.74 9.89 10.89
PB 2.69 1.98 1.55 1.44 1.33

AR R wind B,

W8 GE A BT (XA 2024 4 8 A 20 BAL&EMH)
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 599372 593317 791229  9148.92 10010.07 Kt
B R A 5256.66  5039.67 665827  7632.56  8310.58 ELALAMEKFE 24.5% -1.0% 33.4% 15.6% 9.4%
ERE 30.83 27.91 39.56 45.74 50.05 FakA)ENE K & 965.8% 120.0% 1.4% 37.7% 19.4%
HER A 50.47 67.32 94.95 109.79 12012 4 H)iE38 Kk % 344.3% 102.3% -11.5% 37.2% 19.2%
e 48 206.66 215.80 300.67 347.66 380.38 EBITDA 3k % 200.7% 40.6% 24.8% 32.2% 18.6%
R %R 273.53 318.98 427.26 494.04 540.54 EBIT ¥k % 637.8% 79.4% 43.1% 37.6% 19.0%
M %% R -40.21 -8.32 22.15 31.72 36.51 NOPLAT ¥ %k % -339.6% 68.0% 25.0% 37.6% 19.0%
F 7 BALR K -39.86 -31.65 -23.00 -23.00 -23.00 AT AMEKE 9.9% 52.9% 19.0% 6.3% 6.1%
A AR E S S -9.62 8.95 0.00 0.00 0.00 #3F MK E 8.5% 82.8% 4.4% 7.4% 8.3%
AL B 14.82 113.62 15.82 18.30 2444 FiHE
R b 157.17 345.70 350.55 482.64 576.36 A% 12.3% 15.1% 15.8% 16.6% 17.0%
e b IRl & 5.48 4.46 426 426 426 FLA)EE 2.6% 5.8% 4.4% 5.3% 5.8%
#) i &R 162.65 350.16 354.82 486.91 580.62 4AlEA% 3.0% 6.1% 4.0% 4.8% 5.2%
WP RAL -16.34 -10.80 35.48 48.69 58.06 EBITDA/% Jik A 5.0% 7.1% 6.7% 7.6% 8.3%
% F)H 178.32 360.71 319.11 437.91 522.19 EBIT/#& dLIEA 2.4% 4.4% 4.8% 5.7% 6.2%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 849.94 256224  3126.19 306175  3087.56 B % F AR 44 45 37 39 45
R 5 et 16.52 0.40 0.40 0.40 040 AAELFTAFHRH 55 45 33 39 40
AR E 1667.05  1384.51 184334 212891  2326.86 AEHEJAEEK 204 254 248 248 240
AL E 0.00 0.50 6.59 7.62 834 Rk A H R 91 93 73 78 80
FRAT TR 2K 69.58 62.40 82.45 9451 10291 AR R&K 56 48 37 38 38
Yy 761.17 589.22 765.29 851.67 902.65 & FRHRK 302 370 353 349 342
HAEH T 57.47 86.96 116.96 146.96 176.96  4&F T A JA 4 R# 208 278 276 268 260
TR e RRIT BEFEERE
B EXIEES ROE 8.3% 9.1% 7.7% 9.9% 10.9%
KR AAEH 386.18 629.71 629.71 629.71 629.71 ROA 3.4% 5.2% 3.7% 4.8% 53%
B e 87.30 79.42 69.42 59.42 4942 ROIC 4.5% 4.9% 5.1% 6.7% 7.5%
B 3~ 732.13 754.61 885.19 1119.53 140240 % M%E
FEIAL 3491 78.18 123.45 237.04 27111 #EHFRE 0.8% 1.1% 1.2% 1.2% 1.2%
Vs e 136.51 128.46 112.46 96.46 80.46 FEFME 3.4% 3.6% 3.8% 3.8% 3.8%
HAAER T 29.66 2891 5245 5245 5245 MEHAE -0.7% -0.1% 0.3% 0.3% 0.4%
KEER 5205.61  6993.41 851032  9205.66  9826.00 =7%/F ALALA 3.6% 4.6% 5.3% 5.3% 5.4%
42 M 4 763.16  1079.55  2079.55  2179.55  2229.55 4&fkfeH
AT 3K 1122.77 985.84 130246  1493.05  1625.68 # = fifkE 58.5% 43.5% 51.5% 51.9% 51.2%
RAT 2V 64.80 95.69 126.43 144.93 157.80 fifigALd bt 141.0% 77.1% 106.4% 107.8% 104.8%
H AR R 21.08 443 6.43 8.43 1043 R E 1.41 1.72 1.47 1.43 1.42
K% 464.34 205.00 138.75 138.75 138.75 &FhE 1.06 1.46 1.23 1.18 1.17
H AR AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH 3.55 6.72 5.14 5.50 6.31
R A% &R 304531 304456  4386.11  4774.61  5029.04 H-ZrigAR
DR 333§ 1 2.99 2.80 3.02 3.33 3.70 DPS(%) 0.00 0.00 0.00 0.00 0.00
B A 468.38 568.10 568.10 568.10 568.10 4fribE 0.00 0.00 0.30 0.30 0.30
G5 E 103532 1396.03 157675 188328 224881 R 8ks % 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 2160.30  3948.85  4124.21  4431.05  4796.95 P& pi¥iyiEiyas 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.40 0.78 0.56 0.77 0.92
A 178.32 360.71 319.11 43791 522.19 BVPS(1) 4.61 8.42 7.25 7.79 8.44
e 477 1B e e 44 153.58 159.00 150.14 178.09 209.05 PE(X) 31.0 21.3 20.0 14.6 12.2
H P RAR A % 53.93 24.02 26.00 26.00 26.00 PB(X) 2.7 2.0 1.6 1.4 13
NRMET Bk 9.62 -8.95 0.00 0.00 0.00 P/FCF
W44 R -31.20 28.52 73.40 94.24 97.74 P/S 1.0 13 0.8 0.7 0.6
Fed gl e -14.82 -113.62 -15.82 -18.30 -24.44 EV/EBITDA 21.4 16.2 10.9 8.5 7.2
VHIE A RE 0.66 0.25 0.22 031 037 CAGR(%)
FIEFTEHEH -272.09 387.89 -309.80 -193.60 -143.37 PEG 0.1 0.2 — 04 0.6
BEENFEASRE 52.61 821.12 226.51 516.72 679.28 ROIC/WACC
BRENEASRE -32.61 -462.78  -327.35  -465.55  -459.07 REP
BLEHENERE 118.08  1340.74 707.44 -115.61 -194.40
FARIR: wind 348, WEIERAF A
EIFAEERN EL B P AV EIERRL E AT IR BT 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., KRESFWRETEZOFLANE, 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

FEIFAEERNE R BRI Z AT IR B AT 3



