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HAHFE: FRKIE
o 8) AR A
R EN () 15.84
—FARB/ZAN (L) 24.38/11.81
wARE (La7) 32.10
M4 E (S5 2.69
ERA (fLhR) 4.10
B (L) 64.94
RHFR: FRHKIE
#H%Eﬁm
B ARSAEEIRE: PCB 44t £k, #
Bk 580 5 A ko Kk

R ZA 2023 F=F Rk AT Q3
VHmE, MK ETTHTAUL
#= A

PCB ®A B Ak, S KA A
K

H0.75 127, Bl 1.00%. 2024Q2 ¥ & &, N & 5RAE Ik 3.80 1
7T, BlEb3ghm 23.96%, V12440 048 1T, Fl3gim 28.20%, 4=3F
V3 &4 A)0E 0.40 12T, B3 A 20.93%.
TNEF AR, HXLFREES L,

() ARG A T PCB 4T E K=ig AR Al & K323, 2024H1
NE TR SBEIEIL 541 1L, BEK 12.10%. 238 EFF 5%
LEMTRTRAL,  0.2mm BOVA T A4 2 B 18.49%, A BEM4AT &
&4 29.53%,

(2) #FBEHXAH: 2024H1 578 He e A 452 IE K 0.70 12T, R
K 28.58%.

(3) FREERSL:
K 265.50%.

(4) hae ML= &
Bl Hb3E K 146.34%.
B SEIAAE, R0 R EARE 2 RIF, 2024 F EFF, 54
B2 AR 34.66%, BT 1.59pct; #EHF1E 1249%, R TE
5.67pct, BAIRE A FEHAAKIE, 2024Q2 ¥ &5, 4 LA F 3543%, IR
FeaR A 1.67pct, 4 EFAE 12.70%, FRHLARF 0.44pct, BARE iR
PR E . 2024H1 #7718 %% & 20.50%, R rizSt 0.62pct, %hﬁﬁ*}ﬂi/ 31
R B ST B R S R E e A 4.75%/7.30%/0.65%/7.80%, 5
[ k-0.43pct/-0.23pet/+1.38pct/-0.09pct, 3 i & BARE 32 R 4F .

BRI N EMEN LK PCB B4k, ARFHLETETHRIEF

BB RN 6 S ML BB SRR MR S, BB M A R A
RMEZEFHALSESH AN H KB K, KNt E]
2024-2026 F)3 &4 AN AN 2.45/3.36/4.30 1, *tE PE 55 A
26.5/19.3/15.1 1%, %44 “HEF" P4,

R&RT: HARABRRE, RAFNAELT . #7516 TR,

2024H1 HRERIZE G RILEFIL 0.24 LT, Rl

2024H1 2 8] Ty e PR AR 2 LB AL 0.68 1L T,

Z A1

2023A 2024E 2025E 2026E

25.62
19.4%
4.30
28.2%
1.05
15.1

13.20
8.3%
2.19

16.96
28.4%
245
11.8%
0.60
26.5

21.45
26.5%
3.36
36.9%
0.82
19.3

gk (er)
glgiz (%)
VT4 AE (L)
V3 B4 AR (%) -1.6%
EPS(T/%) 0.53
PE 29.6
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KE AR (BHA) 2023 2024E 2025E 2026E ALREL (BAR) 2023 2024E  2025E  2026E
s e 1,966 2,308 2,830 3,487 BEFEHNER 182 284 332 438
A 203 263 523 876 A 219 245 336 430
JsBLe 541 644 847 967 718 4 109 105 107 108
e Ak 3 4 7 8 w535 A 8 13 12 12
AT KK 8 7 7 9 HFEMK -9 -19 21 21
5 340 437 479 602 BERETH -162 -65 -99 -03
Ea) 872 953 966 1,026 £ 18 5 2 2
ERAR 1,213 1,230 1,245 1,258 BEFHAER -758 -161 71 -115
KA - - - - FAZH -235 -101 -99 -100
Ax k7~ 869 842 807 802 K 110 - - -
R K = 144 171 202 227 A -634 -60 27 -15
o) 201 217 235 229 EREDAER -88 -63 -0 29
bt 3,179 3,538 4,074 4,745 2 44 4 -19 10 10 50
R R 653 798 994 1,236 S -50 12 12 12
s3I 128 128 138 188 E ) -19 -85 22 -33
B Ak 322 462 620 702 A 3 o -664 60 261 353
At 203 208 231 347 PEMHIE 2023 2024E  2025E  2026E
ER R 207 175 179 177 KA

EE VT 81 56 56 56 EXTIIN 8.3% 284%  265%  19.4%
o) 126 119 123 121 # Ak F 5 1.2% 146%  373%  28.2%
it ot 860 973 1,173 1,413 Y- PR -1.6% 118%  369%  28.2%
VR ARG 1 1 1 1 EARE A

Ja B AN ARG 2319 2,564 2,900 3,330 ERES 36.4%  352%  358%  37.0%
f e B A 3,179 3,538 4,074 4,745 EEIES 166%  145%  157%  16.8%
Ak (FFL) 2023 2024E 2025E 2026E ROE 9.5% 9.6% 116%  12.9%
AN 1,320 1,696 2,145 2,562 ROIC 7.2% 9.0% 108%  12.0%
b A A 839 1,099 1,377 1,613 e A

& Al A K W Ao 10 12 16 19 R ARE 27.0%  275%  288%  29.8%
k3 R 66 51 62 70 R 7.4% 5.4% 4.8% 4.9%
HERA % 115 150 182 A E 3.01 2.89 2.85 2.82
FRE A 88 124 142 169 A A 2.49 2.35 2.36 2.33
W 4% R -2 13 12 12 BB

K BALR K 29 -15 -15 -15 R FEARE 0.42 0.48 0.53 0.54
NRMAEE S E 2 1 1 1 RN 3k B B 2.04 2.16 2.23 2.22
BRBRE 56 19 19 20 AR R A 2.50 2.39 2.17 2.08
A 249 286 392 503 HREAGAR(R)

DT SION 0 0 0 0 BRI 0.53 0.60 0.82 1.05
kst &k 1 1 1 1 HRZENE 0.44 0.69 0.81 1.07
#1718 B30 248 285 392 503 BT 5.66 6.25 7.07 8.12
B ARAR, 29 40 56 72 Ak

A 219 245 336 431 P/E 296 265 193 15.1
b HE RS 0 0 0 0 P/B 2.80 2.53 2.24 1.95
V3 B B 3 4 A 219 245 336 430

EBITDA 328 399 505 617

EPS (1) 0.53 0.60 0.82 1.05
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BB E 0 AL AR A AERIANN TR, 2B AHER TRIE L A R T M, ZFE A T AF EF KRR
AREAR G EARZT B, MBRIUARKFEEE K, BETIAEEY T SRIHEATAGG NI T H ST
ABEPOE LA LET R LIPE, HFERNEZEANBT AN, WHRAFHETE R, LE2HREE. B
Ak M4 BLACE 7 @R E M SRR 69 E o SRR R E AR AR AP R A — B R, BAHERR/H A K
RA R ¥ RARIAEAT R AT, 2 FHF 8 EAF BB 2R 4R T R, EFTH X695 FIE /LTINS
KA IR TR OGP @ 3R 0 kKIEH A LK

RRETREGE & MHIOAT T ERRBLETELAETR, TRALREHAA HE | WX IONWIER R e
RRIAGZHREARIT. ZFE L& MR AN E B o -T A £, $EGRNTRRZAEA B G LI
TAeietk. AR, BAHEATRAA S S ARMEMET L., IHE AR — B LHRE.

BAHEAEEAR . H AR AR AL I AL 8 ARIE R RRIZAARAE . R A IRE G907 77 ik d 1 Sk R
A&k 5 AREENREBNAR—HAT HIPA/ RN E. EAHER LA H & LA E QRSP Ik H
BRI L S BANERG A IRTTAR L ACILT b 5301 T A SR Z0E B AR5 09 & L E R — 58
g

T REETHELT, GOHERTRAHA KRS PRI BN T RATHIER K THHT TS, LT A &N 3
RAERFBREZTAIT LSRG, B, ZTHFE L EEDN A OHERA/REA XA R T G A% 0 RIREN
BB G A B PR . BT HE RIS BT R Ak A9 —1E AR .

RIRE A AAHER T A, K2 P @iF THEMIMAANATGUETH XL, k. 248, B, £k
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LR IERR
I RARN R R A
B ED AR EAAT LI R

RERAPE KA Aaxt PR 300 A4 EUREE 15% Ak
PATRE RG89 6 A A M9 ) R ILA v HHE AR IR 300 ARG 5%-15%2 7]
BAVE, RELF BB 6 NA NGNS
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2. HERBWHITERIRE 1Tl 3% TR FIF AT LARAREART R A

WRE KA B EE 6 AR AR SR (R
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