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AN 8] RAR 2024H1 kG :

24Q2: J& A\ 158.15 1zt (+10.08%), V24 50.12 17T (+11.50%),
$239F 49.0 12T (49.24%).

24H1: J&\ 506.48 12T (+11.30%), Y24 190.57 12T (+11.86%),
F=4F 189.39 1z & (+11.79%) .

HAT WM.

W3R : BE RSB

24H1 N 3£ L 2l Rl b3 K 12.46%. o~ Sk, L+ mAkig/
RZIVBTIH A EIEK 11.45%/17.77%. i eh Ak, AREE
¥ 347, 24H1 45 /oh M5 51 B th+12.07%/-0.56%, it A 1618/
KEERRBTZFEN DO FINE, Wk, TAAE
WHMN T HT R M, SaTmffias, KATKIRES; 287
Iz E B NG, BEEFHEAA. 27BMNE5]140, 24H1
A& [ 7 B 1L -23.86%/+54.68%, it £ N 8] F A & IR
S, WEHRIVBFSBEMI R, F L, N5 S5 L 1618/1MK B
¥, AABEMAL,

SREA, 24HL NN REIAKEE TS AR LE K
13.51%/11.01%, %44 &k & L E e - 0.54pct, & 58.57%,
TR HEAAL T Mt

o R BA, 24HL 8] R 3R/ 308 3R/ 3R 2R E I AR
+15.70%/-0.58%/+16.66%/+8.16%/+8.22%, 3% # X 3% % 21/ & 33§
RATE, B, AARBIEL TN, ARRBHEHHE HL 4732 67
RET60 R, RELMAHAHE— T &, BIFAARREHE HL RV
7R, BKERaz#Bahke L4,

BERE: AFORBRTREE

24Q2 8 g d+ A A F Lt B tb+51.64%, 24Q2 MK LR b
+93.41%, EEFZHE P A+PATRULERSD . A EFFEAE,
24H1 /8] BN+ A A F) R 1k B Fo+41.24%, 24H1 44 3L 6+15.32%),
AN EMERE KNS, SR A ANk, it 9-10 AR
A FE B S,

BA3%: BAIRAARR

24Q2 N &£ A E R b+1.74pct, £ 75.01%, FZRA FEFBELA
£ B tb+1.58pct. Bl A &) 4 16 32 9% £ 5 5] B 1k +1.97/-0.33pct,
MEREFLA I RZRNMTE LR BRH) ERHA, 2L, 24Q2
&) 4 A £ F tb+0.2pct, ik 32.82%, AARAFET.
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& BFHN: £ “EN
> HATWE:
B IEGE S GE Rk, LB EFH RN, @i 1618/MKE F X
2, ML GHEKEN., SATEARNIET, RKADXEREMKR, &
F L FIEK BARA 2 s M E LA
BAVRM . RMNEHFATAFMR], it 35 2024-2026 F5F g Lk
N 923.8/1031.5/1147.5 1z, R H+10.9%/+11.7%/+11.2%; 5%
)3 £ 4 A 08 338.9/380.4/426.7 1L T, Bl +12.2%/+12.2%/
+12.2%; L AT AT PE 4950 % 13.6/12.1/10.8 45, 4+ “E N7
R
0 Nk
FERKETRIAL, THEEME, RextbFit,
® T &M 4 AT L MRy
EX g R 2023A 2024E 2025E 2026E
ER IS PN 83272 92380 103150 114748
BAR . (%) 12.6% 10.9% 11.7% 11.2%
V3 B B\ &) 4 A 30211 33890 38040 42673
HALER (%) 13.2% 12.2% 12.2% 12.2%
2AE (%) 75.8% 76.1% 77.0% 77.7%
ROE (%) 23.3% 22.9% 22.6% 22.4%
Rk s (L) 7.78 8.73 9.80 10.99
P/E 18.03 13.60 12.12 10.80
P/B 4.20 3.11 2.74 2.42
EV/EBITDA 10.61 8.28 5.77 5.72
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W& 5 24 N
F =Rk ¥4 A ARk Y5 HH A
AHER 2023A  2024E  2025E  2026E reryy 2023A 2024E 2025E 2026E
AT * 147182 169010 197563 217332 ELIR SN 83272 92380 103150 114748
4 115456 91484 166427 131597 Y. 20157 22104 23770 25635
RAK K 2 43 111 61 131 B A AL 2 B A 12532 13395 14957 16639
HAb k3K 40 1500 219 418 WERR 7796 8868 9696 10786
AT k2K 169 265 285 308 EERR 3319 3788 4126 4590
B 17388 19452 18844 21033 W %55 A -2473 -2767 -1826 -2492
HEAR T 14086 56198 11726 63845 T WAL R -4 0 0 0
B3 KN 18251 20627 23688 26709 INARNAEE A 0 0 0 0
KA 2020 2020 2020 2020 BRI E 58 64 71 79
T 5190 5511 5925 6418 & A 42004 47084 52529 59704
VRi7h Wi 2057 3655 5241 6811 =R PPN 45 52 52 52
AR R T 8984 9440 10502 11459 B 136 110 110 110
¥~ %t 165433 189637 221251 244040 FARERE i 41913 47026 52472 59647
R R 32683 36609 46188 45119 FT1FH 10392 11498 12593 14912
%8 04 3K 0 0 0 0 #F17H 31521 35528 39879 44735
JEAT KA 8864 2802 9744 3786 VR AEE 1310 1638 1838 2062
H AL T 23819 33808 36445 41333 12 Bk 8) A8 30211 33890 38040 42673
e R 400 400 400 400 EBITDA 40454 44654 51071 57612
K% 0 0 0 0 EPS () 7.78 8.73 9.80 10.99
HALAE R AR 400 400 400 400
%t 4t 33084 37010 46589 45520 EE2MHLR
VB FR A 2791 4429 6267 8330 SHFE 2023A 2024E 2025E 2026E
A& A 3882 3882 3882 3882 o 3]
T AN 2683 2683 2683 2683 EDI PN 12.6% 10.9% 11.7% 11.2%
Rt & 122994 141634 161831 183627 2k A 13.0% 12.1% 11.6% 13.7%
)3 &N S IR A AL 129558 148198 168395 190191 V2 & TN 8] %A 13.2% 12.2% 12.2% 12.2%
R AR R AR S 165433 189637 221251 244040 AR A

2AE (%) 75.8% 76.1% 77.0% 77.7%
ALREER SR FAE (%) 36.3% 36.7% 36.9% 37.2%
2R 2023A  2024E  2025E  2026E ROE (%) 23.3% 22.9% 22.6% 22.4%
ZEBENALER 41742 -5947 96277  -10471 ROIC (%) 22.4% 21.9% 22.0% 21.6%
A 31521 35528 39879 44735 IERER S
I8 REAE 982 401 439 480 xR E (%) 20.0% 19.5% 21.1% 18.7%
W %45 A 11 4 4 4 A E (%) 25.0% 24.2% 26.7% 22.9%
FFHK -58 -64 71 -79 AL E 4.50 4.62 4.28 4.82
TBTELF) 9402  -41874 55970  -55668 LR 3.97 4.08 3.86 4.34
Hpzg R eR 22003 77460 -16034 100461 BIERT
BEFHAELR -2932 2771 -3487 -3479 B REE 0.52 0.52 0.50 0.49
A ZH -2955 -2830 -3553 -3553 MK 2B 4% & 2126.07  1200.00  1200.00 1200.00
KA 0 0 0 0 T AT TR 3R B 4% % 2.50 3.79 3.79 3.79
H AT AR 24 59 67 75 R AgHE ()
EFKEFHAER -16300 -15255  -17847  -20881 BRIk E 7.78 8.73 9.80 10.99
48 445 2K 0 0 0 0 EREZEMER (W 10.75 -1.53 24.80 -2.70
PNV 0 0 0 0 B A FF 33.38 38.18 43.38 49.00
&3 J% 3G Ao 0 0 0 0 AR
T AN ARG S 0 0 0 0 P/IE 18.03 13.60 12.12 10.80
HME T ALR -16300 -15255  -17847  -20881 P/B 4.20 3.11 2.74 2.42
P AR 22511  -23972 74944  -34831 EV/EBITDA 10.61 8.28 5.77 5.72
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FATIF: ARR, RGHAERFLATRITK, HRWAARKF RS FALE, HEERINT. ZBFFaE, R
Fabgd, 10 RFIERMLLE, HEFRIELR, PIEER, REIER, @R, TERXE, BEE, A
WHRASHIRE, FETRKE TR, ALt TFAAMELEILTIA.
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AR R TR TRIE, CRRIER Q501G SRR A AT E L. RE T/ & T LR
BHhE, AANTEREE, AERE, AREHR2 B ARE T8 LIRIEE T LRI & f B4 K AT X
BAME, PITER TN E = F IR ERF0, LB,

ZAE AR

RE SRR RN S b BIEA BB ERER 2k, CRSGIERRTER LS T AMEdELIERRY
A b EAREAE (REEFE, BRI, 673) Rt. ARFPHEELHRRTENLRE, LLIEFH
AT KAH, FTIE, 123X 2 f3 Gk st A TR TEAETIRIE, AMEMELT, AREFOREERER
89 & L3 A R ITAEAT ARG F T3 o AR OLT, A8l An 8] § T RA RFEAAM TARELTH — 2 RA,
AREBFTE D> FHICKE, CRIETABAE R AIRE P a6 R 555 BB R QAT T, BTH 4
EE, RWME MR REANE] ., ANE R IRERFMMAE K. FIER R PTE KA T 2
HA IR TR B G0 8] P RAT EIER I BT S, T AL A 3 8] AL LT RAT IR 5 R LA IR 5o

ARER @M TE P AFE, RELZIERFTINH @I, S LIRS GAEAT 309 34 TR AT AT 77 AT
KHEN ., TR EA S, KBRS RKEETEMEA, SOAEATIZIT AN 8] JRA Y Al 77 XAL Bl o w4k 5] Al &
HRALALR, LBkt RSB R AR T, HEEALARZIERALH, LRFAALEAITH G
REF A, do K& AN, #OBBREHRALRE, IO —ERREETEE A HRR
R RIZ KNSR 8 A BT A

BT R B
AARERRZAALGNARN, iEdh (RATLIEH) At TR R IEAT HREEIEHGRSERIEALE, A
RE VAP R 300 454k A # AT G AZAORAG (S5 b 4R 09) R MM 454 (AT 45 ik AR ad)
AEA, HATHUBAERK AL L, FETHAAINE ZIBEIATLE 500 45K A E, LT
TR BAR R

WH—AkK 6 MAMIETIRSE FmAeTHE A 5% AL

FH—KKk 6 NHURTKEZEETHAERBRLNTHMEEAZ-5%E 5%;
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B TR EAR R
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