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B 7 I 1,220
FABRAN(F 7 AK) 1,220
(L) 166.60
TAE(E % ) 203,246
FABTAE(E T T) 203,246

B 5 47 -7 3 & 3 bb

B RE: FlAASKE, ERABMHE

ERA AR/ 8] B 202458 A 29H

2> 8] B A M BAEE

&R 2022A 2023A 2024E 2025E 2026E
TLMAN (BF L) 26.214 31,928 38.333 43,468 48,399
HKE yoyk 31.26% 21.80% 20.06% 13.40% 11.34%
FALE (B7H L) 8.096 10.438 12,609 14,284 15,922
HKE yoyk 52.36% 28.93% 20.80% 13.29% 11.47%
Hrolks (L) 6.64 8.56 10.33 11.71 13.05
HERAERE 8.45 5.92 10.89 8.91 14.09
BTk EE 37.97% 37.50% 26.66% 26.59% 26.15%
P/E 251 19.46 16.12 14.23 12.77
PEG 1.22 1.29 0.49 0.69 0.84

P/B 9.53 7.30 4.30 3.78 3.34

i MR © ATA80E 2024 £ 8 K 29 H

BT E &
B E4 LB HIE AR 2024 FEFI, 1H24 8 b BN 227. 46 LT, B3 19. 65%;
R JaEH4F)E 84. 10 17, 3 24. 27%,

FEKTAY, FEIHERAEKTE., HIF 2024 LT L LN 74.08 24, B
Pe+17. 06%; SEILV2E4F1IE 21,47 /2T, RBH+10.23%, AN KRG AL, AlEK
T, 6% E 1H24 @R kA, EERAT LR ITBOLE ¥ 21.96%, RitE ik
A+AALB A AR E 3 20.12%, Hili A3k &5 h e,

2024 LA RARE, % ARRE, 1H24 24 £ B rb+0. 39pct £ 76.69%, ¥ 2024 £ %
B A FERF -2, 70pct £ 75.09%; 1H24 )3 8% 4] % F] tb+1. 38pct £ 36.97%, H+F 20
24 % & )3 A% A E B tb-1. 80pct £ 28.99%, HAlE % B BARHAEE . BB LA E,
1H24 F Z 48 £ 52 I BIK 164. 27 /L7, B Eb+17. 38%; HLA0IE £ 52 3,804 62. 33 {1,
Bl Fb+27. 36%; H ¥ 2Q24 0B R E A E A 45. 67 1L, BlH+1.51%; HALEEXE
BN 27.96 1L, FIH+58.33%. % ME @, 2024 44 3¢ A& H 11.53%, F]L+0.
47pct; 2024 F I AEH 4.69%, % HFHA M F H-0. 56pct.

Bk B, FHALEREBERS, 1H24 X2 4R K34 2023 5 K3 256 K,

BTV BEFETHEARLBE LI N BERSFALL+ELARIGFTHE, 1H24
HRFEIEN83. 941, F+11.36%; HINFIEIK 142, 66 107, F]H+25. 68%.
2024 5 N E BN 27.97 10, RlEb+11.20%; B bR IB UL 45. 66 /LT, FEb+21.7
8%, FAABATRKA., BB IR, EARRGY BEHS,

BAV R BTN F B R 2024 AUEKT M, ABATLE KM KRARE5, HAA
HBAFM, At 5] 2024-2026 FE Lk BN A A 383.33, 434. 68, 483.99 1zt

(2024-2026 5 J2 48 % 386. 61, 459.26. 541.09 12 7T), Bltb3gK 20.06%. 13.40%. 1
1.34%; #F)E5 AR 126. 09, 142.84, 159. 22 {¢ . (2024-2026 £ /244 A 130. 26, 1
58.79. 190.26 1), FElb3gK 20.80%. 13.29%. 11.47%, + EPS %4 10.33. 11.7
1. 13.05 ;. (2024-2026 5 /7157 10. 68, 13.01. 15.59 ), 3t PE 9 AH 16, 14,
1345, #h#H “EN” 4%
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ZHOMNGTAI SECURITIES 23] BT
BRI
Fak (ARTHEA L) Ttk (ARFES L)
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
FAB AN 26,214 31,928 38,333 43,468 48,399 %4 11,201 3,775 30,667 34,775 38,719
HRE 31.3% 21.8% 20.1% 13.4% 11.3% JL AR 33 37 47 48 57
b A A 6,460 -7,884 9,599  -10,992 -12,350 F 9,650 11,573 14,265 15,322 17,921
% 4 EHA 24.6% 24.7% 25.0% 25.3% 25.5% HAAHH T 8,318 19,224 19,297 19,267 19,339
X 19,754 24,044 28,734 32,476 36,048 AT 29,202 34,608 64,275 69,412 76,037
% #EHRA 75.4% 75.3% 75.0% 74.7% 74.5% % i~ 79.6% 78.5% 87.2% 88.1% 89.1%
A H AR -4,602 -5,832 -7,003 -7,942 -8,842 PSP 95 109 108 107 107
% #EHA 17.6% 18.3% 18.3% 18.3% 18.3% BB 77 2,125 1,926 1,716 1,504 1,289
b A -3,404 3,217 3,757 4,238 4,598 # 5.8% 4.4% 2.3% 1.9% 1.5%
% 45 A 13.0% 10.1% 9.8% 9.8% 9.5% ER % v 1,076 1,247 1,385 1,519 1,649
=8 3 -1,214 -1,202 -1,303 -1,434 -1,549 E =8 v 7,484 9,488 9,445 9,397 9,331
% #EHRA 4.6% 3.8% 3.4% 3.3% 3.2% i 20.4% 21.5% 12.8% 11.9% 10.9%
B4R A (EBIT) 10,534 13,793 16,671 18,862 21,059 36,686 44,096 73,721 78,809 85,368
% 4 EHA 40.2% 43.2% 43.5% 43.4% 43.5% £ A 0 0 6,646 7,566 2,877
w4 A 37 8 36 29 27 FEATER IR 4,749 3,845 7,342 5,054 9,106
% HEHA -0.1% 0.0% -0.1% -0.1% -0.1% FARAH A 10,007 11,302 11,302 11,302 11,302
AL R 0 0 0 0 0 AR 14,846 15,147 25,290 23,922 23,285
AT Bk R 3 0 0 0 0 KRR 0 0 0 0 0
BRKE 330 499 300 377 392 BN ST 94 674 674 674 674
% # 5] )i 3.0% 3.5% 1.8% 20% 1.8% i 14,941 15,821 25,964 24,596 23,959
& kA7 10,904 14,301 17,008 19,267 21,479 3 R AR AR 21,321 27,837 47,294 53,722 60,887
2l A E 41.6% 44.8% 44.4% 44.3% 44.4% TR ARA 425 438 463 491 522
S €3 3 -19 -7 -8 -1 i B F AR At 36,686 44,096 73,721 78,809 85,368
FEAT A 10,907 14,282 17,000 19,259 21,468
FIEHF 41.6% 44.7% 44.3% 44.3% 44.4% o
B AFAL, 2,719 -3,747 -4,367 4,047 5514 2022A 2023A 2024E 2025E 2026E
Vi~ 24.9% 26.2% 25.7% 25.7% 25.7% R A5 AT
H )i 8,157 10,459 12,633 14,312 15,953 HFROK A () 6.64 8.56 10.33 11.71 13.05
VHME AR S 61 20 25 28 31 AT (R) 17.48 2282 38.76 44.03 49.90
93 T 23] 64 A iR 8,096 10,438 12,609 14,284 15,922 GHRAENEER (L) 8.45 5.92 10.89 8.91 14.09
AFE 30.9% 32.7% 32.9% 32.9% 32.9% A (L) 3.32 4.37 5.37 6.44 7.18
EIRE
BAeAEE (ARTHSL) bl et & 37.97% 37.50% 26.66% 26.59% 26.15%
2022A 2023A 2024E 2025E 2026E S vt 2223%  23.72% 17.14% 18.16% 18.69%
)i 8,157 10,459 12,633 14,312 15,953 AR A EE 481.52%  185.38% 65.00% 76.70%  72.76%
s 4 18 i 201 253 273 279 285 BEE
W EAL 0 0 0 0 0 FAERAI KR 31.26%  21.80% 20.06% 13.40% 11.34%
P NS -3 0 0 0 0 EBITHg & % 55.18%  31.51% 18.74% 13.36% 11.50%
450 A 1 39 -36 29 27 EE O pE S 52.36%  28.93% 20.80% 13.28% 11.47%
WA -330 -499 -300 -377 -392 ES v 22.47%  20.20% 67.18% 6.90% 8.32%
SHR AT A 61 20 25 28 31 TR
Fee) L -1,885  -14,912 722 3,317 1,373 AR R R S 0.9 0.4 04 0.4 04
BEZEHALF R 10,310 7,225 13,291 10,869 17,192 A5 R R 1225 119.6 1213 122.5 1236
) 5% A AR 13 275 -60 -60 -50 FEAFIEEK R 5 R S 113.2 104.2 108.7 106.4 107.6
BRENAAEFAR -2,804 10,220 70 146 172 ) 5 72 R 4 R 30.0 228 17.1 13.3 10.4
LA -4,050 -5,331 6,557 -7,856 8,757 o ]
ik 1,843 900 20,087 949 -4,662 B A AA -17.32% -107.24%  -58.18% -56.83%  -125.00%
FREDAEFR 2,208 -4,432 13,530 6,907 -13,420 EBITAH] &A% %455k 2054  -1,800.6 -465.4 8731 -781.6
RAEHRE 5,209 7,427 26,892 4,108 3,944 RE RS 40.73%  35.88% 35.22% 31.21%  28.07%
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ZHONGTAI SECURITIES AR X2

s QK

L
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EIN

AR K 6712 AN A P ARt 7] 20 2 A 45 #ik ha 2 15% A &

B

AR 6712 AN AR 20 5 4 45 R Pk k@ 2 5% 15% 2 1]

"A

FARA K 6712 A A WAt 7 20 2 /B 45 300Kk 78 £ —10% +5% 2 18]

A K 6712 AN A P ARt R 0 A e 45 $skha 2 10% A B

it

B

A K 6712 AN A P B A8 2 45 205K ha /2 10% 4 B

il

FARA K 6712 A A AT B #7245 407K 78 £ -10% " +10% 2 18]

A K 6712 AN A P 3T B A8 2 B 45 Sk ha /2 10% 4 £

HiE: IFEAREARERH BB 6712 N A RSN (RAT 454 Aaxt Rl AR A4Stz T R A, &
AR AP R 300 485 AR A AT A= AR AR (BT P EARAY ) R AR A5 (AF T 4
ILAREY) AR BBET R ARSI P B AR AR, ERT H RS 500 45 R R A LA SRR AR

(3 ALK IN) o
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ZHONGTAI SECURITIES AR X2

TE2FH:

TRIEFBRDABRAE ATRMA “A28”) AATRIERARTEFEERQFTHIERRT ML T4,
ARERBANNHEPER. AXARSBAHEMAKIABERALAEZF .

AR T RN S B A RARINA TG NTF AR ERIPFTA, RBTHEFGFTAE, /KL,
EFa /NI, LERTZAEATH Z 5 I ERF R AN 8] ) KALTARIEX 243 B89 /B # M fo 2 B0, HLAIR
e A, FER. TN R MRS AR AT R A BT AR, TRE A RET AR, AN S A KRR E T2 7T
BERAE B HEN THREGER, BEERSAFTREMEYRH RS, AREHEOTH. L, FL.
AR ARELREPFELAEZR, FHMBREMBET . FE. 2T RS ORLBEEZ, K03 Rk
L ey AT RAREZ DU AR TR, RSP ATR OB T RIS TRARESANNE P, THRE P
AN BB

WHH R, BHEFiER, BEMFLT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
FAEAT T AL

BAHREE, EREAFGRILT, AN a AL AN 560 £ TAA TR 25 A b 35 A6 357 & 178
SERABATR D, H TR N 6] E AR RS BRI, M Fr gk ® 5% S A B IR 5
A BB A 8] 8 AU SANA T fE e AR & A TF KA 2 AT €2 40 T IR 6945

AARARAE b RIERDAIRA D FiA. FhABANDDBIR, SR, TETARS
BATEATH KGO8, K. L. SAL PR, LA, AR AR IT A R 6 SRR
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