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W RIS

B KA 2024 FFHR, REIAAFEAEI 594 12, R+4.91%,
F I 93&/%7%'1 1 0.55 1070, Bl Fe+11.70%, 324k 4 #17E 0.53 12 T, B H6+27.13%,
24 E 40.43%, Rl 42.47pcto

AR, BAR A SR E: 2024Q2 £ F NS A 338 1L,
) Fb+25.46%/ 3R E6+32.13%, SR EEA4F1E 0.28 1T, FlHR+51.90%/3 b
+8.31%, 4=dE4 #1748 0.28 12T, FH+93.54%/3Rb+11.34%, 4% 40.21%,
) F6+0.62pct/3 Fb-0.51pcto /2 8] 2024Q2 L 4rAB AR, Y3 £ 434 A1 kb X

TG K BAR A E LA AR, RAVRIE R L M A B AR
Z S BAEBRKIIE: HeR: DAL EHIRE T E R ERE P AR

X E, Kitla e TARE M, m TR EFH @GN ; 8] B AT KG9 554k 5
R EERENAFERFEP PEM, BRRE X PI-P4 TZHEE
IT¥, RIEARMRETE GW RE S XRERBAFFNL. RERR: ELEeh
BARMAR, HKILEPFHOERERNBE, ALREOIE VR/AR L ek
M. FAEKE R AEELN, VCSEL R BRAAEMNAERNLSBMRETE. BRI
Ak BATAE) R e A —RRA C AT @FLERFEPITE, REER
MR UL SF 7 690K I GE TAE B bR 48, RARIE TR RR KT M,

FHEB: NALGRAY, ARSALEHFABHHTLHERE KRK T,
KAV A 8] 2024-2026 SF )3 A& )9 A 1.48/2.15/2.58 ¢ %, EPS #
1.55/2.26/2.71 7T, 3t PE # 20.04/13.77/11.49 &, EH<EHE7IPEH,

o MEHRT: HAESZ LB ERAFIAE; HREKXRAFIA S 4
TR T EH KT RN BRAMAE S RN AR .

BA)FM :

2022A 2023A 2024E 2025E 2026E
ERIN ONEWE W) 1173 1226 1482 1892 2648
BN K E(%) -2.17 4.46 20.96 27.65 39.94
JER: 23| H(E 7 ) 77 107 148 215 258
H AV A K E (%) -15.86 39.87 37.56 45.47 19.93
EPS(7T/Z) 0.82 1.14 1.55 2.26 2.71
PE 54.13 81.18 20.04 13.77 11.49
ROE(%) 4.19 5.52 7.22 9.79 10.85
PB 2.27 4.52 1.45 1.35 1.25

$ AR R wind #IE,

M8 GE A AT (VA 2024 4 08 A 23 B &M D
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o 8) BT F AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 117331  1225.63 148247 189234 264821 s kit
B R A 755.28 721.82 900.63  1123.79  1633.83 FhEAMEKkE 2.2% 4.5% 21.0% 27.6% 39.9%
ERE 9.80 10.40 12.58 16.06 2247 BAAlEM K E -25.0% 50.2% 38.3% 45.4% 19.9%
HER A 95.44 96.28 118.60 151.39 211.86 AiHEME K F -15.9% 39.9% 37.6% 45.5% 19.9%
e 48 85.50 104.05 125.85 160.64 224.81 EBITDA ¥k % -23.1% 51.8% 25.1% 35.4% 17.4%
R %R 166.05 155.87 185.31 236.54 331.03 EBIT ¥k % -41.1% 85.7% 41.2% 49.3% 20.6%
4% A -15.49 -1.83 -5.82 237 -121 NOPLAT 3k % -36.8% 71.8% 41.2% 49.3% 20.6%
F 7 BALR K -29.79 -64.61 -30.00 -25.00 -20.00 BAFAMEKE 6.2% 5.6% 2.8% 7.2% 8.0%
A AR E S S 1.44 0.64 0.00 0.00 0.00 #3F MK E 6.1% 6.9% 5.1% 7.3% 8.1%
B AL A E 3.74 17.04 16.31 15.14 18.54 FliH#$
R b 80.09 120.27 166.39 241.92 290.08 £ A% 35.6% 41.1% 39.2% 40.6% 38.3%
e b IRl & -0.44 -2.54 -0.31 -0.31 031 FLAlEE 6.8% 9.8% 11.2% 12.8% 11.0%
#) i & R 79.66 117.73 166.08 241.61 289.77 AAlE% 6.5% 8.5% 9.9% 11.3% 9.7%
WP RAL 345 13.50 19.05 27.71 3323 EBITDA/# Wil A 10.4% 15.1% 15.6% 16.6% 13.9%
% F) 8 76.79 107.41 147.75 214.95 257.79 EBIT/& dJE A 5.2% 9.3% 10.8% 12.6% 10.9%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 300.88 410.78 245.87 199.08 221.73 BT A RHK 91 98 99 86 62
R 5 et 0.00 30.16 40.16 50.16 60.16 AshELFABHRH 265 250 220 205 167
AR E 377.36 368.36 425.39 510.65 564.49 RENF AR 507 501 428 364 308
AL E 53.40 66.24 82.36 105.13 147.12  RMCHRK B 4 R 104 110 96 89 73
FRAT TR 2K 9.36 9.11 11.26 14.05 2042 AR R 305 338 281 261 219
Yy 697.00 658.71 745.54 881.49  1104.99 EF=A#RK 728 733 634 536 435
HAEH T 103.97 80.45 90.45 100.45 11045 4% F AR R 586 594 512 421 324
TR e RRIT BFTERE
P R IE Er S ROE 4.2% 5.5% 7.2% 9.8% 10.8%
KR AAEH 76.81 101.29 121.29 141.29 16129 ROA 3.1% 4.2% 5.5% 7.2% 7.5%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 3.0% 4.8% 6.6% 9.2% 10.3%
B 3~ 302.74 365.24 446.56 454.20 464.47 HFAE
BEIAL 75.59 4222 12.67 23.80 27.14 HERAE 8.1% 7.9% 8.0% 8.0% 8.0%
Vs e 96.06 91.24 93.24 95.24 9724 EFEFME 73% 8.5% 8.5% 8.5% 8.5%
HAAER T 3.92 3.49 5.15 5.15 515 MERAE -1.3% -0.1% -0.4% -0.1% 0.0%
= ER 244476 254791  2670.46  2965.61 343723 =#H/F Lok 14.1% 16.2% 16.1% 16.4% 16.4%
4 Ik 4 30.03 30.03 30.04 32.04 34.04 f#zihEe D
AT 3K 185.36 211.03 200.14 249.73 363.07 W RfrE 25.1% 23.1% 23.0% 25.6% 30.6%
RAT E 144.09 63.21 112.58 140.47 20423 QR 33.4% 30.1% 29.8% 34.4% 44.1%
H AR R 6.76 10.53 13.53 16.53 19.53 mEhE 325 3.18 3.12 2.86 247
KB 50.38 5.08 3.89 3.89 3.89 kFLE 1.66 1.81 1.62 145 1.23
H AR R AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH 13.90 17.63 67.01 93.93 104.29
R Ak &R 612.74 589.81 613.33 759.06  1051.48 H-4rigiR
DR 33381 -0.16 12.66 11.94 10.90 9.65 DPS(7T) 0.25 0.35 0.47 0.68 0.81
MR 93.82 94.99 95.05 95.05 95.05 HirrbE 0.36 0.22 0.30 0.30 0.30
G5 E 375.07 459.03 549.37 699.83 880.29 XA NLHEFE 0.6% 0.4% 1.5% 2.2% 2.6%
BHERE 1832.02  1958.10  2057.13  2206.55  2385.75 E& ge¥iri€Epis 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.82 1.14 1.55 226 271
A 76.79 107.41 147.75 214.95 257.79 BVPS(%) 19.53 20.48 21.52 23.10 25.00
e 477 1B e e 44 60.74 71.49 71.23 74.23 79.38 PE(X) 54.1 81.2 20.0 13.8 115
H P RAR A % 35.32 70.99 37.00 33.00 29.00 PB(X) 23 45 1.4 13 1.2
NRMET Bk -1.44 -0.64 0.00 0.00 0.00 P/FCF
W44 R -1.07 8.66 2.39 2.55 277 P/S 35 72 2.0 1.6 1.1
Fed gl e -3.74 -17.04 -16.31 -15.14 -18.54 EV/EBITDA 32.8 459 12.1 9.1 7.7
VB FR A -0.58 318 -0.72 -1.04 -125 CAGR(%)
TERFLYLH -257.33 -4.15 -163.94 -188.45 -149.95 PEG — 2.0 0.5 0.3 0.6
BEENFEASRE -97.32 234.02 71.14 121.53 200.84 ROIC/WACC
BRENEASRE 37.67  -130.57  -143.31 -106.30  -103.09 REP
B EHENERE 0.06 -7.95 -79.66 -62.02 -75.10
FHRR: wind 248, MEERFRA (X 2024 5 08 f 23 BAMNITHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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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,

o K/ F N
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

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



