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FHK)  2024-04-24

2. (@HTERERZS, XKiE 2024 F
ALEEMEY  2024-02-06

3. A NI e B ARE, LS
®AAY  2023-11-23
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FAE: 8] 2024H1 K 93.62 12T, FH+2.98%; 13E4A1E 1.70 2T,
FlHe-8.81%; 2024Q2 &Ik 41.73 1274, FIHb-0.24%; Ja#441iH 022 27T,
Bl Fb-53.78%, /2 8 Ji &) A ARAL A A 10 Bk R ILAREA) 1.10 T (B#L), Bk
KPS, b 40.78%

[T RS B BRRI, BRERT T K 2024H1 B K T2 F
1) 2 SR = Se s iAo As, ARIATTTEIR FA230 3, THLITE BAR HIEK
13.69%, W RE B4 EEK; 2) 2023 FTHFHFIE K. 55wk, L8
/R S/ E R 2024H1 Bk 38.57/44.68/2.85 1L, ) H+4.37%/+4.23%/-
891%. XA, 4 W/4 9 2024H1 &4k 71.02/15.09 1 T, R
+2.64%/49.61%. 2024H1 /3] /& ¥4 1097 & (EE /45 997/100 K, # 3
6/42 %), R EHIE £ 8K, BLitEREL 104K, L+ AE 38 K,

PR RS, ARG T, 2024H1 2 8 £ FEH 23.57%, Rk
-0.52pct, EAIETHRZRANNKFRNT X, RAFZSMRE. AP 4
B/ A S AL/ B T EA)E 17.44%/19.17%/34.01%, ) t6+0.80/-0.25/-2.66pct, 4
M/ A E 18.93%/18.66%, B H+0.02/+0.21pct. 2024H1 454 /8 32/5F K/
M4 % AESHNN 17.59%/1.89%/0.08%/1.38%, 4 #1+0.00/-0.06/+0.00/-0.03
pcto

B DA R XBAELFEARE, EHST HRB R O E AL KR
BRI, R L, LAY AR R R T &R & KR E R, H 5
VBT REATE RIGr S, Fy KRS OE, FRIRKBZ TN
NS MINEBRER, Fie s @R ARE, ARITFE— K TNE, KN+
8] 2024-2026 SF V2 A4 H)E A 2.42/2.87/3.29 124, & PE20.8/17.5/15.3X,
BRI,

R eHT: BENEFRLRBAN, BT RRAII, THEFmA,
Ak 25 FFJE TR BT 8 R

2B )T ;

2022A 2023A 2024E 2025E 2026E
FLAN(EF ) 18184 17763 18246 19000 19803
B3 K (%) 431 -2.31 2.72 4.13 423
Va2 £ 4 A (B ) 60 136 242 287 329
%A HE R (%) 120.48 127.04 77.39 18.80 14.63
EPS(7L/f%) 0.10 0.22 0.38 0.45 0.52
PE 125.90 59.41 20.79 17.50 15.27
ROE(%) 291 5.37 9.74 11.41 12.88
PB 3.71 3.33 2.03 2.00 1.97

B RIF: wind $48, MEBIEFRFF AT (KA 2024 5 08 A 29 BALE M T H)
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o 8) BT F AT AR

N ) W G 4R R R AR ARTRN

i & (B A ) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E]
F RN 18183.82  17762.97 18246.50 18999.93 19803.39 kit
B R A 1395571 13521.83  13949.85 1454328 15183.11 &L AEKkFE 4.3% -2.3% 2.7% 4.1% 4.2%
EDE %y 76.96 77.22 76.64 79.80 83.17 BAAlHEKE 149.5% 71.5% 45.7% 20.0% 12.7%
HER A 339237 334840 342122  3533.99  3663.63 4AEMEKE 120.5% 127.0% 77.4% 18.8% 14.6%
e 44 371.14 375.72 374.05 380.00 376.26 EBITDA ¥ %k % 16.6% 1.7% -3.2% 3.2% 2.8%
R %A 0.00 12.90 10.95 11.40 990 EBIT 3k % 44.0% 10.5% 2.2% 8.4% 7.3%
M %% R 283.77 242.42 118.65 112.73 99.47 NOPLAT ¥ %k % -70.7% 157.9% 22.5% 8.4% 7.3%
R BAL K -29.37 -0.93 -1.50 -1.12 -118 BFEFTAMKE -8.3% -1.8% -3.9% 0.4% 0.6%
N AL E Sl s 0.01 0.17 0.00 0.00 0.00 4% FHEKE -8.6% 23.0% -2.2% 1.4% 1.6%
AL E -0.31 -10.73 0.00 0.00 0.00 #ligHE
R b 132.41 227.02 330.73 396.79 44723 EA1E 23.3% 23.9% 23.5% 23.5% 23.3%
LER-R SO TS E 23522 -15.52 -15.24 -21.99 -17.59  FkAlEE 0.7% 1.3% 1.8% 2.1% 2.3%
#) i &R 97.19 211.50 315.49 374.80 429.64 %A% 0.1% 0.8% 1.3% 1.5% 1.7%
IR AEAL 70.44 75.64 72.56 86.20 98.82 EBITDA/# Wil A 7.9% 8.2% 7.7% 7.7% 7.6%
A1 60.07 136.39 241.95 287.44 329.50 EBIT/Z ik A 2.3% 2.6% 2.6% 2.7% 2.7%
K= AR (EH ) 2022A 2023A 2024E 2025E 2026 A2 & 3
il 1711.88  2519.31 255451 342332  4208.81 R ¥%* A4 K3 63 62 58 53 47
R 5 e 10.01 110.18 151.05 151.05 151.05 AkshERFTARH R 277 -89 -78 =77 =72
Rk 2 121.81 98.10 103.25 105.34 11441 R#HF =B RK 104 112 113 129 140
AL E 50.00 0.00 0.00 0.00 0.00 FMCHRHK E 4 R H 2 2 2 2 2
FRAT R 2K 381.14 438.46 418.50 436.30 45549 B RAMREK 64 61 55 57 57
HR® 257424  2019.58 224138 236138 244430 EKERHEHK 288 291 277 263 255
H AR~ 220.26 102.22 72.48 72.48 7248 HFEFARERHK 152 152 143 137 133
TR e RRIT EFaRE
Y EXIEELS . ROE 2.9% 5.4% 9.7% 11.4% 12.9%
KR AAEH 191.93 181.28 174.16 174.16 174.16 ROA 0.4% 1.0% 1.8% 2.1% 2.3%
A B e 164.68 155.07 145.07 135.07 125.07 ROIC 1.5% 4.0% 5.1% 5.5% 5.8%
B & %~ 315098  3031.98  2901.00  2740.08  2536.81 #ME
R IAR 80.26 215.59 212.47 193.97 15518 4HE % mE 18.7% 18.9% 18.8% 18.6% 18.5%
Vs e 45437 458.65 468.43 473.55 479.07 FHRFERE 2.0% 2.1% 2.1% 2.0% 1.9%
HARAERF T~ 264.38 228.48 228.48 228.48 228.48 M4tk A& 1.6% 1.4% 0.7% 0.6% 0.5%
KEER 14392.32  14286.06 13743.98 14018.06 14082.82 =7%/F kA 22.3% 22.3% 21.5% 21.2% 20.9%
4 Ik 4 525.59 258.22 10.56 0.00 0.00 #24ffey
JE AR 2536.64  2344.12 222833 229624 217434 KFEAthE 85.6% 82.2% 81.9% 82.0% 81.8%
RAT 2V 84024  1045.52 969.46  1050.44 105832 R fEAEIL 594.9%  460.8%  451.4%  454.5%  4482%
HALE R 226.10 234.78 237.51 237.51 23751 RENE 0.66 0.72 0.81 0.92 1.04
KA 0.00 0.00 0.00 0.00 0.00 EFLE 0.26 0.38 0.42 0.53 0.63
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 1.54 1.99 2.99 335 3.60
R A% &R 12321.14  11738.74 11251.49  11489.92 11513.82 #-4c#§4n
SHBAERE 8.56 7.53 8.51 9.66 10.98 DPS(7) 0.10 0.19 0.33 0.40 0.45
MR 608.40 647.34 638.34 638.34 638.34 pirrkE 1.06 0.88 0.88 0.88 0.88
G5 E 590.72 663.28 692.31 726.80 766.34 PR ANk E E 0.8% 1.5% 4.2% 5.0% 5.8%
BRERE 2071.18  2547.33 249250  2528.14  2569.01 P gEFFiEELS 2022A 2023A 2024E 2025E 2026E]
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.10 0.22 0.38 0.45 0.52
%409 60.07 136.39 241.95 287.44 329.50 BVPS() 3.39 3.92 3.89 3.95 401
e 477 B e e 5 1017.63 998.64 942.01 948.70 952.59 PE(X) 125.9 59.4 20.8 17.5 153
H P RAR A % 46.44 9.59 13.38 12.66 11.87 PB(X) 3.7 33 2.0 2.0 2.0
NRMET Bk -0.01 -0.17 0.00 0.00 0.00 P/FCF
%% A 268.86 229.66 156.44 151.05 150.82 P/S 0.4 0.5 0.3 0.3 0.3
Fed gl e 0.31 10.73 0.00 0.00 0.00 EV/EBITDA 8.0 74 5.0 43 3.6
YRR AE R A -33.33 -0.54 0.97 1.15 1.32  CAGR(%)
BIEFEHTH 27.33 25209  -422.88 73.42 -87.15 PEG 1.0 0.5 0.3 0.9 1.0
BEENFEASRE 1339.43  1614.01 940.11  1469.40  1350.84 ROIC/WACC
BRENEASRE -659.04  -641.42  -217.85  -186.03  -124.57 REP
BRENEALRE -747.41 -182.13 -687.07 -414.55 -440.78
FA kR wind 248, BEEIERSFEA (42024 4 08 A 29 B R&EMNTE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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VAR P HIE R LA IR T IR R T B AR LT, FIEMAIERSANIT, B&E LA, RIEREPTR R 495
B R OEARE, PATHATHEHOPRLILE., KRESFWRETHEZGFLANE, HKEL, BN E, 48
TNZARAT 5 Z 7 6912 E R ¥k, HH LR E R AL b o9 BARIER & L RIE M B4 5 8 40 B AT X AhE,

® T/~
WBIE R A RN S B AE P RIEA LB EFRERSFTHIERRT F R LS T4,
® /3]

DIRERA G 6 ANA R, AT T 5 A ARG TR A AT

FEN: AR RIEAT R E RIS KRE KT 10%:;

W Aaxt R A4 R AT AR E KL 5%~10%Z [ ;

Pk AR B A AR K E AR T AR M A8 R R AR -5%~5%Z 1] ;

B AR B AR R AT AR RPN ) T -5%:;

R BTFRMAFERLEZGTH, REQNGBELEIAALLERENERARATRES, RFLERE, KERMNLE
% B A Y 3R K IR

AR R A IS HOAF R 300 5 A HFATHREARBRAEERK ALK, £ETHREMRIEHRE 500 45
A,

® T AkIFL

UIRERABE 6 NA RN, Tkt T 55 R E IG5 00Tk tg H ARk

FAF: ARSI R IR T R A8 KR T R A AR

Pk AAxT R AL B A R IE AT KRS T

A A3 RIS T R B4 KR AT R E A

A BT HREIERVAP R 300 3 AL E, FETHRERBERAE ALY LR, £FETHREERIARLE 500 45
AR,

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RULE PAESF R, AR A KA A B R KIER R AL TTATE) 5 Kool AAE b 389

AREFABO T, &AM RN S T AA ARE S B A, ARSI GIER RBTARMAS . BRI
BANTRA RS . AR, ANETEEEARENETH, TLAMEMNR—RGRE,

AN Sl AE & a3 T R B AR A S ob R b 30 T R RIAVNZ B 8912 LR A AT Bk, BPRESE, BEE
WATAEILT, A 8 B P B K IBRAUA TT A 2 8 7 i 7 4R B 89 ) B RAT B9 IE R RIAOF RATIER IR S, £7T
AE g I BN S R R F IR TTRAT . W H B R A 2k~ e FMEM G, AEEFTHHLT, ANEHRT TR
124E KR E PR B MG N S EF,

AP IAG BT RIS TRAESNANE P, THRE P ARAGEERN AEMELT, AREFOE &R ELED
BT BITAEAT AR T BAEFTFILT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BOAAEAT AR R R AEAT
T,

AREAE A B P AR BTk AN S T E A B P REBZTENNEE ., BP LSRR BT AL, mATARSE
AR AT BT e R FE AR T KALAT AR BT AL 35 18 P AR AR AR 38T Ao R 5 A R A& L s

AREGMA B AN SR, KEHAFT, LTI NATT ETH X8, L4, KRR, B> KEHE
RN, RAEFAZAT RN 8] HAAY S 77 XAE

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



