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PEFA AR

W B NEAZE 2024H1 FAEAL 10415 LB 0.12%; V3 EE A0 5.39

L% &1 2024-08-21
W () 2.8 LRI 7.38%; Aedb 38044108 528 L LR 3 5.19%. HF, 2024Q2 # %
AR A (L) 9.06 A NA 54.01 LR M 3.73%; V3E4H1H 2.75 LR % 10.68%; 1=3F
HERLAF () 8.74 Ja £ 4 A8 2.69 1L LR % 15.84%.
EBRAMALIR) 10.02
Bif 12 AT AL o FHLHFEARA, BETRHARSEER, LS5 ERFE, 2024H] NG H
PR TAZRE/ W T 5/ KA KM 35.55/54.22/2.09 1L, FILEH)
o a #5300 10.06%/-6.23%/-23.82%; 5 A1 52 ILEF| F 543%/9.82%/58.98%, R % #-
o 4.73pct/6.06pct/-14.49pct, K4 T B LA FRA XIFE TR EF L—KLFR B
e W\\/‘\. M A3 2, kA, 2024H1 2 8] 55 W /3909 5 52 BN 43.47/54.63 1L T
. Bl b 3-3.58%/2.84%; 2 H1 5 ILEA]F 12.12%/7.58%F ko % 3 5.88pct/-2.81
e pete EFFn SR EE — R G I T xS B AF R B SHAT, 2024H1 3AAE
o EIBEE TR ESDAA], £ B P E Kb SRR TR 94.6%, FEE
e S S SSSsd i BNTER B BRI B TR 93%, 6 IR T ARA B — AR A L5
o BALMMFO T, BAVRE A A PR B, > S45E LA E A 10.09%F 4 0.8pct;
AT AR % A E 3TA%RN 1Spet, oo 845 1 AR 49 FE A
SACiEH %5 : S0160522070001 N e s . .
bich@ctsec.com 2.30%/2.17%/-0.73%, Bt % 3-0.04pct/0.39pet/1.15pcts = B Az FMALAR %

£ 0.20%F & 0.63pct; V3E#F1F 5.18%F 3 0.35pct. A S| HAALZREHES)

HAAaHiRd 38410, RIS 0.6510T; AILL 99.91%R # 15.14pct,
AT L 108.96% B ¥ 12.25pcte B E 6 A& 3 KK A Z . HH+6F
L CEARERBES, REE—HI pn o s $48. TR SR BRI A% 422290622131 12

i A1 - - .
#RITAL) - 2024-04-26 %o, BEMEE S 12.85%/-1.33%/-6.20%/-12.49%.
2. (ERRIALBRIA, LEERE R

Heik)  2024-04-08
3. (BRI ARKEH;, #AETHF
Hek)  2023-08-31

P FBEEBL KM E) 20242026 FE AT EE A 9.34/11.17/13.53 12
7., EPS %1% 0.93/1.11/1.35 %, 8 A 21 BAL&M T 5 PE 45554 9.49/
7.93/6.55 1%, HIFIEHFIEE,

MR ENEFERMNAE; BERGH K@ TS, A ERLAM.

R/
0.0

B A TR ;

2022A 2023A 2024E 2025E 2026E
B AL N(E F L) 13433 21488 22125 23429 24580
HNIE K E (%) 2.94 59.96 2.97 5.89 491
12 &4 AIE(E B L) 636 918 934 1117 1353
& F1E 38 K E(%) 2.00 4431 1.74 19.62 21.09
EPS(7L/A%) 0.67 0.92 0.93 1.11 1.35
PE 12.31 12.20 9.49 7.93 6.55
ROE(%) 8.20 10.84 10.01 10.77 11.63
PB 1.07 1.33 0.95 0.85 0.76

AR R wind K IE, WHBIERAF LA (L2024 F 08 A 21 BALEMITE)

HEERE — R EE 59!
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W/UE A AR

N 8) I 44k R R AR AR

11 & (5 % L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 13433.27 21487.90 22125.08 23428.68 24579.90 KKK
W R AR 11587.11  19270.19  19862.63  20971.87 21801.60 & LAk 2.9% 60.0% 3.0% 5.9% 4.9%
XA 17.43 21.95 22.13 23.43 2458 Al K E 18.2% 17.0% 3.3% 19.7% 21.1%
HERRA 367.27 456.51 464.63 468.57 491.60 HF)ME K E 2.0% 44.3% 1.7% 19.6% 21.1%
F3% 29335 344.90 354.00 374.86 39328 EBITDA ¥k % 10.2% 21.1% 51.9% 7.1% 14.6%
R % R 20.23 66.40 77.44 82.00 86.03 EBIT ¥k % -0.9% 23.5% 68.7% 6.5% 16.0%
W %% -357.01 -177.12 -78.91 29.75 125.86 NOPLAT %k % -1.7% 27.0% 67.5% 6.5% 16.0%
K BALBK -19.28 -0.57 -5.00 -10.00 -50.00 #HFFAEKE 19.2% 4.1% 7.4% 7.4% 8.2%
T LT Sl -87.27 0.44 0.00 0.00 0.00 #FFHEKE 25.1% 8.6% 9.9% 10.7% 11.8%
FHRAC N H -90.91 -34.67 2213 93.71 24580 F)iH&E
L% b 95439 111688 115413  1381.05  1672.83 £ A% 13.7% 10.3% 10.2% 10.5% 11.3%
g b SRl & 11.14 -2.85 2.54 2.54 2,54  FAAlEE 7.1% 5.2% 5.2% 5.9% 6.8%
FIIE R 96553  1114.03  1156.66  1383.59  1675.36 ##lid% 6.0% 4.4% 4.4% 5.0% 5.8%
WAL 162.03 160.34 173.50 207.54 25130 EBITDA/#& dkil& A 7.7% 5.8% 8.6% 8.7% 9.5%
& F)iH 636.16 918.06 934.00  1117.25  1352.86 EBIT/Z LA 5.8% 4.5% 7.3% 7.4% 8.1%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
A4 4980.95  4092.04  3814.56 427378  6267.06 B REF A KK 75 49 60 64 65
R HHeRRT 0.00 0.46 0.46 0.46 0.46 RAHELEAREERK 28 25 28 31 26
R 3631.20 365623 327442  3684.66 383553 AW E R EHK 375 241 223 230 252
Rl 23 58.74 61.31 61.61 68.55 68.00 KK B 4% K & 100 61 59 57 58
AT K 3 1984.02  1867.19  1926.67 203427 211476 #HWAHEHK 30 21 24 23 23
A% 937.55  1362.93  1302.49  1408.86 135324 EFFAHEHK 555 384 391 386 394
MR T 181.70 197.21 197.21 197.21 19721 BFEF AR R 393 256 267 270 279
T E R BEEEE
BHEI A ROE 8.2% 10.8% 10.0% 10.8% 11.6%
KA 131559 1705.15  1705.15  1705.15  1705.15 ROA 2.9% 3.9% 3.8% 43% 4.9%
R B 15.34 14.63 14.63 14.63 14.63 ROIC 4.5% 5.5% 8.5% 8.5% 9.1%
B 277534 290930  3629.64 411898 438732 #HME
fEITAL 34.92 11.69 211.69 361.69 261.69 4KE®RRE 2.7% 2.1% 2.1% 2.0% 2.0%
PR W 1606.64 154837 154837 154837 154837 “#EHMAE 2.2% 1.6% 1.6% 1.6% 1.6%
HAAERF T~ 179.80 133.82 133.82 133.82 13382 M4 %AE 2.7% -0.8% -0.4% 0.1% 0.5%
KAEEHR 22080.00 23759.54 24320.95 25965.52 27874.00 =%/F LA 2.3% 2.9% 3.3% 3.7% 4.1%
48 M1 % 754.41 903.73 1103.73  1203.73  1303.73 4&4kseH
JEAT IR AR 450624  4692.36 413547  4369.79  4593.09 K F fiE 61.2% 60.9% 58.0% 56.5% 54.7%
AT 3 136836 1933.99  1928.19  2033.17  2206.03 fifrAEL 158.0% 155.6% 138.2% 129.6% 120.6%
HRRF A 39.82 15.86 15.86 15.86 15.86 HEHE 1.62 1.49 1.48 1.52 1.65
K2 435835 431120 431120 431120 431120 @®#hkF 1.07 0.89 0.85 0.90 1.06
AR R A 3.27 2.96 2.96 2.96 296 Al EARBEREHK 423 422 8.89 9.23 10.54
AR ER 13522.11  14464.70  14109.67 14658.19 15237.61 2 4cig4w
I H MRS 803.57 829.41 878.57 93737  1008.58 DPS(7.) 0.06 0.09 0.07 0.08 0.09
A 1001.71  1001.99  1002.27 100227 100227 #rib# 0.10 0.10 0.07 0.07 0.07
B HEME 4891.99 574680  6613.80  7651.05  8908.91 JEEIKHFE 0.8% 0.8% 0.8% 0.9% 1.1%
4 3-& 1 8557.89  9294.84  10211.28  11307.33 1263639 P geliyi€ i 2022A 2023A 2024E 2025E 2026
BER S € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.67 0.92 0.93 1.11 1.35
A0 636.16 918.06 93400  1117.25  1352.86 BVPS(L) 7.74 8.45 9.31 10.35 11.60
Hher: 7 VB o e 4K 25532 290.74 279.66 310.66 331.66 PE(X) 12.3 12.2 9.5 7.9 6.5
= BAL & 377.82 395.29 265.00 210.00 250.00 PB(X) 1.1 13 0.9 0.9 0.8
NAMEEH MK 91.13 -12.23 0.00 0.00 0.00 P/FCF
w4 %% A -212.16 8.21 182.47 186.97 189.97 P/S 0.6 0.5 0.4 0.4 0.4
Ee g & 90.91 34.67 22.13 93.71 24580 EV/EBITDA 8.9 10.3 5.8 5.2 3.7
DE-3: %%t 167.34 35.63 49.16 58.80 7120 CAGR(%)
TEBEFENTH -603.61 -867.32 -438.58 -507.49 -17.44 PEG 6.2 0.3 5.5 0.4 0.3
BEEHEEALHKE 738.03 702.06  1290.46  1279.05  1928.98 ROIC/WACC
BREDEAALRE -587.91 -796.52  -1518.75  -652.86 249.27 REP
B EHEAEALRE 1294.85  -536.28 -49.19  -166.97  -184.97
FHRR: wind 238, MBEIERFFTA (L2024 5 08 A 21 Bl H+H)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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}

2 B W&

10

® 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



