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PR 2B R AR 2024 SFFSF RS, 2024 £ EFSFN S F AT 11,0512, Bk
K 52.97%; YaEA4A1E 0. 64 12T, FHLiEK 80.05%; Fwdk a4 41 0. 05 12
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2024 S L FSF, NEFEBUT. AR, AEAES. MRMEE, bRAERE
A A A 4,29, 3.07, 1.81, 0.81, 0.68 1z, AR HEK 79.98%, 50.16%.
18.57%. 32.33%. 38.78%. A8 5 K& 55 AFLEERNB, BFRAAK
PEFF KA 21306 P i IEFF K H 17245 F, R I 2164.98 77 Lo
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NE T ALK A ek R K SKIE, A S TARMA TR L B R IRET ., Y
RREH LT ZNEIE RS R R LA A6 B AREE N 5] B 2020
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2024 S L ES ONE B R E ERERE AR FEAESNA 9. 61%, 11.32%,
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A% 53.28%/49. 18%/41. 73%, V341355 A 4.80/6. 47/8.70 1., F) L3
A Hy 40. 25%/34. 67%/34. 42%, EPS %1% 0.88/1.19/1.60 /8%, 3 4 CAGR
7 36.42%. AT AREAKFRIET BTHRE F LG RITHFRMEL L, R
BA BT Z )R, BT EFREAG, BT “EN” P4

R HAA G~ & AR, THEERAAM, BRRICREA,

W 4 H A Ao i AR 2022 2023 2024E 2025E 2026E
FLUAN (FH L) 1577 2516 3856 5752 8152
HEE (%) 51. 62% 59. 54% 53.28% 49.18% 41.73%
EBITDA (&7 L) 343 595 829 1147 1575
Ja g4 F)iE (F 5 ) 243 343 480 647 870
WRE (%) 10.19% 41.11% 40. 25% 34. 67% 34, 42%
EPS (/M%) 0.45 0. 63 0.88 1.19 1. 60
W &% (P/E) 59.9 42.4 30.3 22.5 16.7
14 % (P/B) 4.5 4.1 3.7 3.3 2.8
EV/EBITDA 39.5 28.8 16.9 12.6 9.6
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Ui 1961 1636 1431 1466 1598 A 1577 2516 3856 5752 8152
AR 3R+ 2 4B 1404 2219 3268 4875 6909 R 99N 806 1300 1980 2941 4144
ALK 93 136 250 373 529 B AL A A e 6 14 14 21 30
B 389 391 727 1080 1521 =RI% a0 138 187 266 403 571
A 71 237 205 280 374 &R 353 573 821 1225 1720
AR A 3917 4618 5881 8073 10931 w435 A -32 -35 1 -4 -5
KIAREALIL T 53 217 208 199 190 P BAE R -17 -29 -44 -66 -93
B 3~ 126 208 177 146 114 NRMAEE I E 0 2 0 0 0
BRI 1 12 10 8 6 Eegs 2l &1 -5 -18 -6 -6 -6
A F 153 243 241 231 214 e 3 1 -43 -98 -168
AR T 396 732 676 621 575 F A 286 443 680 995 1424
SRS F >4 729 1411 1312 1205 1099 BALIN AR 34 83 59 59 59
* =& 4645 6029 7193 9278 12030 178 % 3 320 526 738 1054 1482
48 B3 9 235 0 0 0 P43 17 44 62 88 124
FAT IR 3R+ 2 48 806 1244 1749 2598 3660 %A 303 482 677 966 1359
b 20 399 518 842 1253 1769 b HMFR LS 61 139 196 319 489
b 5 A At 1214 1997 2590 3851 5429 13 & T &8 %A1 243 343 480 647 870
KA & 5 A 8 29 20 11 4
KA 0 0 0 0 0 W4 E
A 68 97 97 97 97 2022 2023  2024E  2025E  2026E
R R AT 76 126 17 109 101 sk
RAEA 1290 2123 2708 3960 5530 ERIR L ON 51.62% 59.54% 53.28%  49.18%  41.73%
T HMFR AR 143 342 538 857 1346 EBIT 14.11%  69.95%  50.72%  41.94%  40.82%
M A 245 366 543 543 543 EBITDA 21.77% 73.34% 39.45% 38.35%  37.24%
FARNAR 2325 2282 2105 2105 2105 V2 & T H N 8) 4 A 10.19%  41.11%  40.25%  34.67%  34.42%
G A E 642 916 1299 1814 2506 FEAIRA
BRI SE AT 3356 3906 4485 5319 6500 EXIES 48.86% 48.33%  48.66% 48.86%  49.17%
RAFA R R B 7 4645 6029 7193 9278 12030 Rk 19.24% 19.16% 17.55% 16.79%  16.67%
ROE 7.56%  9.61% 12.17% 14.50%  16.87%
ALRER ¥EBHA ROIC 36.04% 24.21%  22.82%  26.65%  29.65%
2022 2023  2024E  2025E  2026E B A
A A 303 482 677 966 1359 R R E 27.76%  35.22%  37.65% 42.68%  45.97%
A7 18 e 4 55 104 90 98 97 RAE 3.2 2.3 2.3 2.1 2.0
W 4% R -32 -35 1 -4 -5 B/ ok S 2.8 2.0 1.9 1.7 1.6
BRI GgAath «=7) -222 -2 -336 -353 -442 BB
TERFEEH -466 -578 -639 -898  -1148 RO K JB) A% 1.2 1.1 1.2 1.2 1.2
£ 332 154 352 369 458 A E A 3.3 2. 2.7 7
BEEHNLRA -29 125 145 178 319 B AR .3 0.4 0. 0.6 7
FARLH -430 -347 0 0 0 R (L)
PSRy -109 -299 0 0 0 HAL 0.4 0.6 0. 1.2 1.6
b 49 -41 -7 -7 -7 HERZENLR -0.1 0.2 0. 0.3 .6
B EHALR -490 -687 -7 -7 -7 HRA T~ 5.9 6.6 7. 8.2 .5
AL ER T -137 247 -244 -9 -8 AL
M AR 25 121 177 0 0 A 59.9 42.4 30.3 22.5 16.7
H A 1509 -123 -276 -127 -172 LR 4.5 4.1 3.7 3.3 .8
EFEHNER 1398 245 -343 -136 -180 EV/EBITDA 39.5 28.8 16.9 12.6 .6
A Y A BR 879 -316 -205 35 132 EV/EBIT 46.9 35.0 18.9 13.8 10.2
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