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LG KRAEARE, FFRLGEHREK

L 9¥ &4 2024-08-26
K EAMN (L) 77.45
AR M A (TRE) 0.16
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B A (LR 0.53
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WHERE — N E £ 5 9!

ERA R AR

o Bl REAF A 2024 FEFIR: 2024H1 NS EMBIL 241 L, Bk
¥K 0.83%; FIVAESAE 0161271, B TR 4555%; Fedf)ag:4 404
0.11 127, B TFMH 54.01%.

& BREMTL, £48F5 AR/VR AL FHHAE: 352024 F &
FEMTIP, FFRABREN LR 48.96%, £ &HF LA 19.96%,
AR/VR #] 5 tb A 4.91%, £ 4HiR5 Gk A 938%, LALR HIbH 4.87%,
EME B H 2.68%, HAbEILA 924%, 2024H1 2 8 £ 4# 3 5 AR/VR
YH5BREHEE, £oAFLEBTRRLTR 37.79%, 22 THEPE
ST A R TR A B ARk, AR/VR AR W 48 0 B b T % 40.37%,
ERFZVABEP ERGEBERXIHEZ N,

o BHFHBFFREFGHLS, TABOCHEEE: 2024 F L¥F, ¥ 34K
AURER A B FAHERRAT, BRZ8E KE5Em, N RF RS F
SRR E S, 2024H1 FFARMBINR LK 46.12%. SLIFNE RAL
BATBANE LF R K 85.78%, ERZAZAMBEIZEFALXERRT £
LM RAB AL ITE,

o FEMBEARFRES . N B G B RT RN 2024H1 2N 3 R
RN 334343 B, B K 0.59%. AREE S &, Na)idk—F 5%
HEAFIAE, FEART E 239 A, FFAAR &Lk R T E 3809 23.87%.

S I EBL KA F) 2024-2026 F 52 I WAL 5.40/6.38/7.45 1L, )2
4 A8 0.52/0.65/0.81 17270, *F & PE %A1 77.99/63.03/50.20 1&, #EH<g
HP Y

°,
*

v ASRT: F3ART S T AN EAEIME R R, F3REF T LK
Yo @ S BT K BN RIRINAT kST A B

B AT«

2022A 2023A 2024E 2025E  2026E
AN (B 7 L) 439 458 540 638 745
NI K (%) 32.36 4.40 17.92 18.03 16.86
Ja % A8 (F 7 ) 59 47 52 65 81
A 8 (%) 25.07 -20.83 12.22 23.75 25.54
EPS(/ME) 1.49 0.94 0.99 1.23 1.54
PE 0.00 229.89 77.99 63.03 50.20
ROE(%) 16.21 3.92 433 525 6.42
PB 0.00 9.62 337 331 322

¥ AB SRR wind 338, MEBIEFRAF AT (V42024 F 08 A 26 BALEM T HE)
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IR
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PR A ARG

N ) W G 3R R AR AR

#i8& (B A L) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E]
L2 N 438.73 458.03 540.10 637.50 744.99 KM
B R A 221.46 220.34 280.41 330.97 386.75 BLAAAMEKE 32.4% 4.4% 17.9% 18.0% 16.9%
ERE 2y 271 4.02 474 5.60 6.54 EAFIHEEKFE 24.7% -13.4% 10.0% 23.7% 25.5%
HER A 19.79 20.71 24.42 28.83 33.69 ALK E 25.1% -20.8% 12.2% 23.7% 25.5%
e 44 77.63 96.06 108.02 124.31 141.55 EBITDA 3% % 11.6% -13.7% 20.5% 20.9% 20.5%
R R 54.40 67.15 75.61 86.06 96.85 EBIT ¥k % 6.5% -30.6% 44.4% 25.4% 24.8%
4% A -5.94 -1.93 -0.06 0.93 0.58 NOPLAT 3%k % 6.5% -35.1% 44.4% 25.4% 24.8%
R BAL K -10.83 -12.86 0.00 0.00 0.00 #EFAMEKE 18.0% 163.9% 12.0% -0.7% -1.0%
N AL E Sl s 0.00 6.61 0.00 0.00 0.00 4% FHEKE 17.8%  227.2% 1.8% 2.1% 2.5%
EES g s R & 2.69 4.62 5.45 6.44 752 FlHP
R b 63.57 55.03 60.51 74.88 94.01 EA4% 49.5% 51.9% 48.1% 48.1% 48.1%
LER-R SO SIS S 0.08 -1.11 0.00 0.00 0.00 FLAEHE 14.5% 12.0% 11.2% 11.7% 12.6%
#) i & R 63.66 53.92 60.51 74.88 94,01 %A% 13.5% 10.2% 9.7% 10.2% 10.9%
IR PTAEAL 4.64 7.20 8.08 10.00 12.55 EBITDA/% Ll A 20.9% 17.3% 17.7% 18.1% 18.7%
A1 59.01 46.72 52.43 64.88 81.46 EBIT/& Wik N\ 13.7% 9.1% 11.2% 11.9% 12.7%
K= AR (E T ) 2022A 2023A 2024E 2025E 2026 A2 & 3
it 82.42 177.21 204.68 148.09 72.67 BEF R RK 104 150 179 173 162
R 5 e 13.00 306.67 306.67 306.67 306.67 RHELKABHRE 74 225 328 278 234
Rk 2 63.08 99.31 105.02 115.10 134.51 R H &~ R4 RHK 242 430 551 476 386
AL E 6.89 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 47 64 68 62 60
AT IR 3K 9.20 4.88 6.20 7.32 8.56 A4 AH R 191 232 233 221 194
HR® 123.78 159.80 203.37 202.26 214.86 & AHRK 441 762 963 870 753
HAEH T 7.13 37.23 37.23 37.23 3723 BEKARAHRHK 350 661 862 769 652
TR e RRIT EFaRE
Y EXIEELS . ROE 16.2% 3.9% 43% 5.2% 6.4%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 10.1% 3.4% 3.4% 4.2% 5.2%
A B e 0.00 0.00 0.00 0.00 0.00 ROIC 12.1% 3.0% 3.8% 4.8% 6.1%
B 5~ 136.56 245.12 291.15 322.53 349.00 % ME
R IAR 78.50 104.08 129.66 155.24 180.82 4% mME 4.5% 4.5% 4.5% 4.5% 4.5%
PRiS 23.73 69.38 78.85 88.32 97.80 EFEFME 17.7% 21.0% 20.0% 19.5% 19.0%
HARAERF T~ 10.31 129.06 146.12 146.12 146.12 W4 % mE -1.4% -0.4% 0.0% 0.1% 0.1%
= ER 584.18  1356.03  1532.56  1550.34  1567.57 Z=/FlLAN 20.9% 25.1% 24.5% 24.2% 23.6%
42 M % 25.06 22.01 127.01 92.01 4701 #zihde )
JEAT IR 65.31 80.89 102.95 121.51 141.99 F = ffn 37.7% 12.2% 20.9% 20.2% 19.1%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 AL 60.5% 13.9% 26.5% 25.3% 23.6%
HALE R 4.82 0.76 0.76 0.76 0.76 FRANLE 1.92 5.30 3.01 2.92 2.92
KA 44.77 0.00 18.64 18.64 18.64 &FNLFE 1.04 3.94 2.15 2.04 1.94
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 25.47 25.94 23.30 18.94 33.75
R Ak &R 220.17 165.08 320.61 313.50 299.27 HLLigAR
SHBERE 0.00 0.00 0.00 0.00 0.00 DPS(7T) 0.70 0.65 0.65 0.76 0.95
M A 39.60 52.80 52.80 52.80 5280 HirpbE 0.00 0.79 0.65 0.62 0.61
G5 E 244.70 254.47 273.56 298.44 329.90 PR Ak EE 0.3% 0.8% 1.0% 1.2%
A 364.01 1190.96 121196  1236.84  1268.30 E& ga¥idi€Epis 2022A 2023A 2024E 2025E 2026E]
R & ACKE®) 2022A 2023A 2024E 2025E 2026 ER N 1.49 0.94 0.99 1.23 1.54
%409 59.01 46.72 5243 64.88 81.46 BVPS(L) 10.11 22.56 22.95 23.42 24.02
Hher A7 VB e e 4 31.58 37.47 35.19 39.84 4474  PE(X) 0.0 229.9 78.0 63.0 50.2
H P RAR A % 12.53 15.84 0.00 0.00 0.00 PB(X) 0.0 9.6 34 3.3 32
NRMET Bk 0.00 -6.61 0.00 0.00 0.00 P/FCF
%% A -3.50 0.59 2.59 4.00 2.80 P/S 0.0 25.0 7.6 6.4 5.5
Fed gl e 2.69 -4.62 -5.45 -6.44 -7.52  EV/EBITDA 0.2 142.6 422 35.1 29.4
-3 %X E 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BIBFEHTH -27.54 -31.55 -18.78 17.32 299 PEG 0.0 — 6.4 2.7 2.0
BEENFEASRE 75.07 57.54 62.21 119.61 118.48 ROIC/WACC
BRENEASRE 410125 -674.72  -125.24 -97.19 -96.10 REP
BREHEALRE 2321 710.06 89.52 -79.00 -97.80
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 KRR T R 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

IRE AR BE 6 NA M, Tkt T 7 5 K B IG5 09 Tk 08 AR R

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



