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F NE KA 2024 X FFIRE, 2024 HF EEE L AE LA 244,01 12
T, Bl K 20.87%; LI VFH4H)E 6.19 2T, FHLIEK 24.68%; %M in
k)34 A4 5.82 10, Fl3gAe 18.15%. ¥, 2024 % —_FF LNE L
JEN 129.74 1L 7L, Rk 18.23%; M Jz &4 41H 3.44 1L, RkiEk
26.60%; % AAedE A4 A0 3.19 124, RFlHEK 17.73%.

LA ERE A TR, RIEHHFEHEN: N5 2024 F LFERREAE
7.49%, Flrb+0.22pct; SFILAHE F A F 0.75%, FH-0.63pct, %) &3, 12
Wk, ZRBFFFRRY TR FAEELEAE 079%, Flk+0.39ct, FR
IHM., BRT ISP, SOMLEAE 1.65%, FH+0.67pct.
2024 £ H1, 8 # %8 Ko RHEN, 54,0317, F+104.49%.

FRfEugely, KESTEEAFLPHEBE—: 235 2024 £+
FE 2N EF4E 70,537 #, FlLiEK 15.78%. &5 EF &, RAET
GERERAR, s (RA+BRb), FEHRTHEELES—; EWES T,
ERTEHEEZTITLS —, 4R TR S, 4R KEHRF S A A moy i g iaiz
Tary; TREGE, 654184 it £ 350 A ULET EE2REFEFE—; +RE
@, HRE, 84 FLE, 84 FRET EEE — 6 ANELET &HE
BT H—, FEMEDERT MY THRIFRA, B, NEHFERE
FHEHRAL, BEFHIRT. BN THRDTABGRANHZERL
R AR B R RIE, FomB O HEHKF, THOREERFEANE
T E—,

S BAHEBL: BT F) 2024-2026 4F 5 A3 E 4 4]0 15.62/17.89/23.37 1L
Lo 3R PE % #1%4 10.70/9.34/7.15 4%, #h4F “384F” it4,

G B RT . RMEIAE ARG Tk E S B BEWEFT TR,
2B )T

2022A 2023A 2024E 2025E 2026H
N ONEWE) 28822 42070 51756 62498 74299
BN K (%) -48.62 45.96 23.02 20.76 18.88
12 B4 AV (E 7 ) 214 1080 1562 1789 2337
J%%'Jil"ﬂi"é?‘l'tﬁ(%) -79.41 405.52 44 .58 14.52 30.62
EPS(7T/R%) 0.18 0.92 1.33 1.52 1.99
PE 82.44 14.52 10.70 9.34 7.15
ROE(%) 1.56 7.34 9.71 10.18 11.97
PB 1.27 1.07 1.04 0.95 0.86

AR wind $ B, MEBIERS AT (L2024 08 A 26 B ALE N T H)
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% (B F ) 2022A 2023A 2024E 2025E 2026EQT 445 47 2022A 2023A 2024E 2025E 2026E]
RN 2882244 42069.95 51755.65 62498.01 74298.62 A K
B bk A 2704158 38768.31 4697497 5706729 67888.65 FAILANMEKE -48.6% 46.0% 23.0% 20.8% 18.9%
ERE 97.65 110.10 134.56 162.49 193.18 B Al K E 71.7%  207.0% 84.6% 16.4% 18.6%
HER A 321.21 442.39 569.31 687.48 817.28 Ak F -794%  405.5% 44.6% 14.5% 30.6%
e 48 263.67 328.92 300.18 343.74 371.49 EBITDA 3k % -64.3%  148.8% 82.9% 12.5% 16.6%
R %R 433.24 588.88 698.70 843.72  1003.03 EBIT 3k % -765%  232.4%  101.6% 11.5% 18.5%
M %% R 9461  -22856  -32940  -397.07  -470.01 NOPLAT % % 73.6%  192.9%  104.2% 11.5% 18.5%
R BAL K -136.10 -318.57 -180.00 0.00 000 #EFAMEKE -3.1% 4.2% 15.4% 15.2% 15.4%
A AR E S S 0.00 0.00 0.00 0.00 000 #F =K% -2.6% 7.8% 15.4% 15.2% 15.4%
B AL A E 19.60 17.60 25.88 33.30 3594 AlEHE
R b 577.82 177401 327435  3810.19 451879 E£A1%F 6.2% 7.8% 9.2% 8.7% 8.6%
e b I I & 8.67 37.96 10.00 10.00 10.00 kAl E 2.0% 4.2% 6.3% 6.1% 6.1%
#) i & R 586.49 181197  3284.35 382019  4528.79 4AliEE 1.8% 3.4% 5.1% 4.9% 4.9%
PP AEAL 60.86 380.83 656.87 764.04 905.76 EBITDA/#E dilk A 2.7% 4.6% 6.9% 6.4% 6.3%
% F) 8 21372 1080.37  1562.00  1788.85 233652 EBIT/ZLlaA 1.6% 3.6% 6.0% 5.5% 5.5%
L b EACEED) 2022A 2023A 2024E 2025E 2026EE2-2- &
it 13154.20 1385537 17615.03 21667.41 26763.18 B # = A% K4 56 36 35 33 30
XY BT~ 0.00 0.00 0.00 0.00 0.00 EHABLFREEEEK 57 -39 -47 51 -54
Ak 2 6070.78  5570.21  5939.04 966346  8851.19 AFNH E AR 348 263 254 268 259
AL E 369.69 251.71 323.35 371.07 45447  FOICHREK B 4 R H 74 50 40 45 45
FRAT TR 2K 257.99 312.08 375.80 456.54 54311 A4 AR 57 36 35 33 31
Yy 3501.08  4095.83  4858.20  5424.14  6267.80 & E AR 436 306 281 282 280
HAEH T 146.71 98.65 148.65 158.65 168.65 4% AJEH R K 191 136 128 122 119
T E T EFaRE
B EXIEES ROE 1.6% 7.3% 9.7% 10.2% 12.0%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 0.6% 2.9% 3.6% 3.3% 3.8%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 2.7% 7.7% 13.6% 13.1% 13.5%
B 7~ 442421 420343  4947.86  5663.18  6067.42 A%
R IAR 714.95 499.19 599.51 659.71 575.82 4HE %M E 1.1% 1.1% 1.1% 1.1% 1.1%
Vs e 850.38 828.85 812.79 812.24 811.19 FEHFMAE 0.9% 0.8% 0.6% 0.6% 0.5%
HAAER T 173.42 5.67 5.67 5.67 567 W% ME -0.3% -0.5% -0.6% -0.6% -0.6%
= ER 34371.51 37082.79 43609.05 5428450 6145501 =3/ Ak 1.7% 1.3% 1.0% 1.0% 1.0%
42 M 4 500.62 0.00 0.00 0.00 0.00 424ffeh
AT 3K 7129.91  9089.66  9700.33 1312659 15160.35 = fifkFE 57.5% 57.6% 58.4% 61.5% 60.7%
RAT 2V 5604.92  7165.61 849272 1160654 11361.15 A fEAE L 135.6%  135.8%  140.3%  159.6%  154.7%
H AR R 1355.35 144504  1440.04  1540.04  1490.04 EFHLE 1.42 1.45 1.44 1.39 1.43
KR 0.00 0.00 0.00 0.00 0.00 EFhLFE 1.22 1.23 1.22 1.21 1.24
H AR R AR 0.00 0.00 0.00 0.00 0.00 A& FRFE4EH 7.73 113.20 — — —
R Ak &R 19780.36 21358.82 25457.60 33376.90 37324.38 -fri%iR
DR 33381 851.23 998.91  2064.39 333169 461821 DPS(%T) 0.08 0.46 0.17 0.26 0.34
B A 117487 117487 117487 117487 117487 Hfrie# 0.45 0.50 0.13 0.17 0.17
G5 E 7707.85 869237 10054.37 11543.22 13479.74 JRAkHFE 0.6% 3.5% 1.2% 1.8% 2.4%
BRI 14591.16 1572397 18151.45 20907.61 24130.64 L& ge¥idigrpas 2022A 2023A 2024E 2025E 2026E]
HER® & ACK D) 2022A 2023A 2024E 2025E 2026 E=ENE9) 0.18 0.92 1.33 1.52 1.99
A0 21372  1080.37  1562.00  1788.85 233652 BVPS() 11.69 1253 13.69 14.96 16.61
e 477 1B e e 44 321.77 416.27 476.31 566.70 596.19 PE(X) 82.4 145 10.7 9.3 7.2
R AL A & 214.96 311.49 172.00 30.00 30.00 PB(X) 13 1.1 1.0 1.0 0.9
NRMET K 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 59.50 13.50 0.00 0.00 0.00 P/S 0.6 0.4 0.3 0.3 0.2
BFAE -19.60 -17.60 -25.88 -33.30 -35.94 EV/EBITDA 6.1 0.9 0.3 1.2 2.2
VHIE A RE 311.91 350.76 106548  1267.30 128651 CAGR(%)
FIEF LT 6051.96 -84.14  1988.87  2041.19  2162.04 PEG — 0.0 0.2 06 0.2
BEENFEASRE 7030.18 211343 522597  5646.71  6362.33 ROIC/WACC
BRENEASRE -348.56  -2887.99  -1266.31 -1294.33 -866.56 REP
B EHENERE -1507.49 -347.13 -200.00 -300.00 -400.00
FoptRIR: wind 848, BHEIERAT A
IS R E & 5 O AN SR AE R R AT LR AT R 2
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& AA F BHIER LA R T O IER T F M PR A, FEMRAIERDTIT, E&E LGRS, RIEREITR A
HWHRAGARE, PITZHATHEEGRLEZB. FREFWRRTEEGF AR, IR, ERAnNE,
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DIRE R AE 6 ANA R, AT T 5 A ARG TR A AR

EN: AR AR RIEAT R E RIS R KT 10%:;

WA AT R AR RIEA T B R AR HKBAE 5%~10% 14 ;

bk st B A4S KGR % AK R P A O 8 A2 -5%~5%Z 1] ;

WA AR B AR KR AT AR R4S B ) T 5%

TG : B FEMARERERLEHTH, RFXNIBELEARNEROETRTIATREHSH, REEZRRRE, ZELMNL
R R RS e

A LT IR A AR ROAF R 300 455 A HBTHREMISHAE AN AR, £ETHK LMK ARE 500
A Ak,

® T AkIFL

IRE AR BE 6 ANA RN, Tkt T 75 E B A58 005k tg H ARk

A¥F: AR R T B A KIER T H KA S

Pk ARG R A R IR AT IR AR KT

AE: AT RIS T RN KIE AT IR E IR

A LT AR R HOAP R 300 F5dc ok HHBRTHREAMBHOAEARHK A LA, £ BT HREEEHAFRE 500
Fah KA,

® % EH

FAREAAE M B IE R A RN S E P AE R AN TNARBEMAME ARERNMELAARANNGEREF
AREOEZERBRTOATFOTH, RADITRIEIZER LW EME, TEM., RIRESHEGTH. T L. & RLAIEN
PRELEPFELSFZR, FIEER IAALA & S0 EEF R AL AT B F R a A B %,

RAREPT RGO &N AAENR B AN 8] T A ABE S B RIRT, RIREPTIE 09I R R T RN, AR
FMNTREA K. ERRA, ANSTEE LS KRETETH. & LAENR -y E,

AN 8 AR B 1R BIGAT TR B AA S RO 5T RKRBENMZ W02 LRt iTiad. Bk, BFREE, £
BEHTOHRRT, AN RIELITEXBFEAM TR A58 K& T AR 2490 8] B RAT 69 IE R R BPOF#TIER R BR IS,
AT RE S N B B R F AR E T RAT. M HRERF ek mF AR S. BFEHFTHHRLT, KaaeR
I RedeiE KR PTR B G0 S EF,

ABEF AR TRIRS TRIESANANE P, THREF BANEREL BEMHERLT, KRS P o915 LR LK
89 % W MR SHAEAT A G 42T 3o B ILT, AN 8) RIHAEAT AL R AIRE P a94EAT N E BT 5] G H K 7
AT A,

ARERENE P EEB TR AN BRTRARANE P REZTENNE L, BPF RS RIERBTER, RAT AR
A B AT I 5 & R AR T KARAT AR AT B B0 T AR F M BT R R AR 692 1

AIBEARBRIZ AN S ITA, KEPHREFT, M FANIATFUERT XK. L4, KEX3A, RBAHS KL
AEAT AL, SOVAAEATAZ AL A 8] ARG Al 77 X A8 o

EIFAE R E R B R R IR Z AT IR B AR 3



