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S KA R A 2024 FFF4 0 2024H1 N 8) AL 15.28 10T, Rk
WK 100.46%: FIMEESFE 21512, BRI K 949.29%; dedk)a£4 4
4 2.08 127, Rl K 345.94%,

ERERECRMNEKRE, HEERSRE: N ABEEETEALSBMNK
BRAEAR, FREAT REAH, ERAH, BEME, S2M, REMET.
BHAASE SA—RE R B S LEAAINT, RO EFLHEDHEAT N
RAL, Ay o HR, 2024 F X5 NEKSERABRFFLEN,
AT S, RPMNBEMEE S, RHEE~ DK,

THE KD, XA E LT KEHE K a8 AT 558550 K AT
QW E B EETMAET, HAETHERKDE, T&ELFES. 5] 2024
FEFEFHRMAEMN 472 127, FIHIEK 8.84%; MXAHE NN 9.31
LT, BIE3EK 270.31%; MMk 52 2 8] b 45738 K b9 £ %3850 77 6

EIRE AN I, BHFZHRIEN: 2024 F L EF N B h KKK,
BRI ENE 4261070, & B LANBIE 27.91%. 28] kK A KR
INE9 2R, Aok 2024 F 6 A&k, ASFTAAR HAE) R IEAR 54.07%,
BB BARAARAEEFFRMKEZEFTLETAFE S LEE, ANIHE
HRARAUHBET TERR, AT RETLA M LR,

FEF DL RANFH A 8] 2024-2026 F 52 38 ALK N 32.54/39.20/45.94 12 7,
)3 #4415 5.21/7.89/10.30 127, 35 PE 4514 35.25/23.28/17.83 4%, 4
“H L

M7 BRAEPFRERWRYE; 7 BHRERERRAI; FLEFm
Bl

2B F) ) ;

2022A 2023A 2024E 2025E 2026E
FLAN(EF ) 2577 1775 3254 3920 4594
HNIE K E(%) 70.49 S31.11 83.32 20.47 17.19
24 F)HE(F 75 ) 461 45 521 789 1030
A3 K E (%) 111.32 -90.21 1053.29 51.44 30.58
EPS(FL/Z) 0.77 0.07 0.83 1.26 1.64
PE 57.90 542,71 35.25 23.28 17.83
ROE(%) 20.25 1.57 15.44 19.34 20.61
PB 11.83 8.22 5.44 4.50 3.67

4B RIF: wind 3038, MEBIEFRFF AT (KA 2024 F 08 A 26 BALE Mt HE)
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#i8& (B A L) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E
L2 N 2576.53  1775.05  3254.00  3920.00  4594.00 KM%
B R A 1114.41 762.15 146791 176451 205779 BlLAEKE 70.5% 31.1% 83.3% 20.5% 17.2%
ERE 2y 18.42 15.11 27.70 33.37 39.11  FdFlHEEKFE 1232%  -106.9%  1,640.7% 51.4% 30.6%
HER A 169.30 156.24 195.24 223.44 248.08 AAlEEKE 111.3% 90.2% 1,053.3% 51.4% 30.6%
e 44 207.45 223.80 276.59 313.60 344.55 EBITDA %% % 109.1% -88.7%  955.4% 43.0% 26.6%
R %A 645.32 715.45 813.50 862.40 918.80 EBIT &% % 120.0%  -103.9%  3,028.3% 48.9% 29.0%
M %% R -4.19 15.95 22.74 20.60 13.57 NOPLAT 3% % % 1133%  -1053% -3,028.3% 48.9% 29.0%
R BAL K -48.48 -61.33 -45.00 -50.00 -55.00 BAFTAMEKE 31.7% 44.6% 20.9% 17.7% 19.6%
N AL E Sl s 0.23 0.00 0.00 0.00 0.00 4% FHEKE 22.8% 21.7% 19.4% 23.5% 24.9%
BF AL B 5.89 6.38 11.70 14.09 1651 #liHE
R b 498.61 -34.60 533.03 807.20  1054.05 EA1E 56.7% 57.1% 54.9% 55.0% 55.2%
LER-R SO SIS S -0.08 80.82 0.00 0.00 0.00 & LA)EE 19.4% -1.9% 16.4% 20.6% 22.9%
LR 498.53 46.22 533.03 807.20  1054.05 4AEE 18.6% 3.4% 21.5% 27.0% 30.1%
IR PTAEAL 18.16 -1444  -166.55 25221 -329.35 EBITDA/#& dkJd A 21.1% 3.4% 19.8% 23.5% 25.4%
A1 461.19 45.16 520.82 788.72  1029.92 EBIT/# ik N 18.9% -1.1% 17.1% 21.1% 23.2%
K= AR (E T ) 2022A 2023A 2024E 2025E 2026 A2 & 3
il 636.84 836.45 106237 153097  2375.72 R E R RHK 25 56 40 36 32
R eaf = 150.23 0.00 0.00 0.00 0.00 AFAELFAREERH 148 348 259 252 245
Rk 2 95222 102092 143022 159933  1860.17 AT~ A4 RHK 419 786 552 579 603
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 110 200 136 139 136
AT IR 3K 8.68 7.71 29.36 35.29 41.16 AW AR 404 891 609 627 619
HR® 1614.51 215920  2809.27 333599 373694 EKEBHEHK 560 1074 738 744 750
HAEH T 34.16 133.92 133.92 133.92 133.92 #HR TR RHK 388 782 557 551 558
TR e RRIT EFaRE
BHEZR MK ROE 20.3% 1.6% 15.4% 19.3% 20.6%
KR AAEH 34.51 39.28 44.05 48.82 53.59 ROA 9.8% 0.8% 7.0% 9.0% 9.9%
A B e 0.00 0.00 0.00 0.00 0.00 ROIC 14.9% -0.5% 13.2% 16.7% 18.1%
B 2 %~ 196.06 353.41 378.38 397.75 41152 HAZE
R IAR 207.71 315.89 415.89 465.89 51589 A& ME 6.6% 8.8% 6.0% 5.7% 5.4%
Vs e 205.55 261.24 294.35 327.47 360.58 EFrEEME 8.1% 12.6% 8.5% 8.0% 7.5%
HAIER AT~ 0.00 0.00 0.00 0.00 0.00 M&%ME -0.2% 0.9% 0.7% 0.5% 0.3%
= ER 469125  5901.58  7444.66  8747.89  10388.11 =% /& Lok A 14.5% 22.3% 15.2% 14.2% 13.2%
42 M % 88.30 720.47 760.47 760.47 760.47 AR
AT RS 508.85 718.38 856.28 980.28 114322 /= ath% 39.2% 412% 44.3% 41.5% 38.5%
RAT 2V 662.52 341.19 657.14 789.92 92122 fifigAist 64.5% 70.1% 79.6% 70.9% 62.5%
HALE R 0.45 0.37 0.37 0.37 037 RNFE 2.12 2.12 1.99 217 2.39
KA 90.71 322.70 356.49 356.49 356.49 RHILFE 1.10 0.98 0.95 1.06 1.28
H AR R AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH 61.42 -0.90 15.75 22.66 29.22
R Ak &R 1838.58  2431.27 330047  3629.29 399511 #-4cd84R
SHBERE 575.68 591.70 77045  1041.15  1394.64 DPS(7.) 0.10 0.10 0.10 0.14 0.17
MR 602.75 621.59 626.78 626.78 626.78 HirrbE 0.13 1.35 0.12 0.11 0.11
G5 E 806.40 79434  1252.15 195587  2876.78 AR Ak EF 0.2% 0.3% 0.3% 0.5% 0.6%
BRERE 2852.68 347031  4144.19  5118.60  6393.00 F¥ gEZIFIEELS 2022A 2023A 2024E 2025E 2026E]
R & ACKE®) 2022A 2023A 2024E 2025E 2026 ER N 0.77 0.07 0.83 1.26 1.64
%409 461.19 45.16 520.82 788.72  1029.92 BVPS(%) 3.77 4.62 5.38 6.51 797
Hher A7 VB e e 4 54.90 80.11 89.44 95.04 100.64 PE(X) 57.9 542.7 352 233 17.8
H P RAR A % 64.24 67.64 61.00 68.00 7500 PB(X) 11.8 8.2 5.4 45 37
NRMET Bk -0.23 0.00 0.00 0.00 0.00 P/FCF
%% A -0.57 28.36 35.29 36.54 36.54 P/S 10.5 133 5.6 4.7 4.0
Fed gl e -5.90 -6.50 -11.70 -14.09 -16.51 EV/EBITDA 49.1 391.4 28.9 19.7 14.9
P-4 &0 E- 19.18 15.50 178.75 270.70 353.48 CAGR(%)
BIBFEHTH -450.49  -937.60  -656.99  -487.95  -42440 PEG 0.5 — 0.0 0.5 0.6
BEENFEASRE 12352 -744.10 202.12 75472 1152.06 ROIC/WACC
BRENEASRE -415.33 -1.17  -195.01 -164.58  -161.77 REP
BRENEEALRE 101.48 951.50 219.14 -121.54 -145.54
FoARR: wind 248, BEEIERSFFEA (42024 5 08 A 26 B R&EMNTE)
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

DIREEAAE 6 AR, R T 5 A ARG TREME R AT R

FEN: AR B K IE AT AR E AR KT 10%:;

WH: TR A KIERAT SR ARG E 5% ~10%Z 1] ;

bk st B A4S K IE AR T AR R A BRI AR 5%~ 5% 18] ;

B AR B A8 KR AT AR RPN ) T -5%:;

it : MFRMNAFRBRLEGTH, RENI@OELEMLEROEATH LRSS, RELERED, HERMNLEH
2 o B 4 3R R

A BT HREEISHOAP IR 300 5 Ak FETHREEBHAEERH N L E; £ETHREMRIEHEARE 500 3
HARKAE,

® T AkIFL

IREZABE 6 NA RN, iTkAast T 5 5K BG4 09 Tk 08 ARk

FF: AR R I T R A AR AT R A A

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

AT HREMAEH AP IR 300 A A0k, FRETHRARKIR B AELHA LA, £ETHRERIEHARE 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 R A S b R b 53R T R RIRAL Z ] 6942 LR A AT %] Bk, BPRES, BE/E
WA AEILT, A0 8 B FT B KIBAA T A 2 8 7 i 7 4R 2 09 8) B RAT A9 IE R AP RATIER 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

AREAE A B P ARG R kAN S| T E A B P REBE TS E ., EP S RIEL BT RE, AETARE
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



