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ERA R AR

4 NG R 2024 S EXF UKL, RAT RN 625.62 12, FlHiE
¥ 12.52%; SHEESA1E 5.00 124, REE 17.52%, % 0Jedk4H)E
4.551C7, BHEK 6.14%.

Q2 & F W NFE AR, 2024 F Q2, A FKAIEE 16.87% (Q1 #
7.95%), EEFAIAMEZE R 2235% (Q1 A 12.35%) ¥ EmEFERKEY, f=
EA AR A 32.20% (Q1 H-14.73%). HAVAK, A EBAZ KT R
FAYT Q2 RAMRERK, $RTHLTIREE5TELFERHH TR, £&F
REREEREY.

B2 Al RS K Z R AR, Al S A8 F I Beig 38 K : 2024 £ HI,
N B AR SN 26.59 12T, RIHIEK 45.54%, Hd AL MRS BN 5.6 1¢
T, RLEK 273.3%. HERFALMAEN 144127, FIHRIEK 62.7%, K
T AP R AL R ARAE-F G, ATRIEIATA AT H b, 1T 44 23818
MRSk 4 2k SR AR R AH, FAF LI 5983 14, Rk 9.8%, #
¥, UERERSARATFRFERNSH 2HA ZORET L HMIRE
T BHBIEK, FIAN 97.6 1L, FIHIEK 39.7%. 2024 F H1 2354546
EAER 45%, BILARS 0.75pct. HATIRK, 28 ATH e X og kw47 5%
L 5FHRHEK, RN BAR)BERAGBSH ), N AR EE T MIKEA]
EHRARRI L LK P FRLLLAR, AN FREGTHEEK
N

T ED: NEAREARSEENIE, oo F4HEREARZIRSRT,
HBRDZHEBFH ) BRBR A, KM A S 2024-2026 FAANH
1244.95 127 1311.79 12 4= 1396.14 17T, V& 441iE K 13.97 2T, 16.67
LA 1997 127, PE A 1245, 1045, 815, 44F “I8H7 4.

Ao T: = 4T ERBAM., FALERBAL. RALFHEF,

B F) TR«

2022A 2023A 2024E 2025E 2026E
FLAN(EF ) 115880 119624 124495 131179 139614
HNIE K E(%) -5.32 3.23 4.07 5.37 6.43
V24 FIE (B 7 ) 1004 1172 1397 1667 1997
HFVIE 3K (%) 303.11 16.66 19.25 19.28 19.82
EPS(7L/f%) 1.57 1.79 2.09 2.49 2.98
PE 14.02 16.68 11.78 9.88 8.24
ROE(%) 13.21 13.69 14.26 14.93 15.53
PB 1.93 2.34 1.68 1.47 1.28

AR wind $ B, MEABIERS AT (L2024 F 08 A 30 B ALE M T H)
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o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026 EQM %15 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 115880.02 119623.89 12449526 131179.35 139614.46 skt
B R A 111333.03 114854.01 119176.95 125148.88 132669.44 B i K E -5.3% 3.2% 4.1% 5.4% 6.4%
ERE 138.27 182.24 186.74 196.77 209.42  FLAEMEKE 162.0% 14.5% 19.1% 19.6% 19.9%
HER A 1952.61 2041.63 214132 228252 2471.18 A AlEEKE 303.1% 16.7% 19.2% 19.3% 19.8%
e 48 312.15 338.58 361.04 419.77 502.61 EBITDA 3% % 24.8% 15.3% 12.9% 15.0% 15.7%
R %R 291.15 343.84 373.49 459.13 558.46 EBIT ¥k % 27.4% 17.0% 11.0% 14.7% 15.6%
M %% R 431.68 380.60 507.46 495.08 481.33 NOPLAT 3k % 98.0% 19.2% 10.7% 14.7% 15.6%
F 7 BALR K -139.49 67.93 -60.00 -80.00 -100.00 ZFHAEKE 10.2% 24.3% -3.3% 4.5% 5.6%
A AR E S S 9.66 -63.80 0.00 0.00 0.00 #3F MK E 23.5% 12.6% 13.8% 13.5% 14.7%
AL B -43.43 -133.13 -49.80 -98.38 -139.61  AligE
R b 132254 1513.93 180331  2156.48  2584.86 £.A|% 3.9% 4.0% 4.3% 4.6% 5.0%
e b Il & 1.13 -0.95 5.00 5.00 500 FLALEE 1.1% 1.3% 1.4% 1.6% 1.9%
#) i &R 1323.67  1512.99 180831  2161.48  2589.86 4#lid% 0.9% 1.0% 1.2% 1.3% 1.5%
WP RAL 287.65 306.61 370.70 443.10 530.92 EBITDA/# Al A 1.6% 1.8% 2.0% 2.2% 2.3%
% F)H 100441 117178  1397.35  1666.83  1997.17 EBIT/& dJdA 1.5% 1.7% 1.9% 2.0% 2.2%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 4321.85 564481  4012.13  4175.82  4663.66 Bl & H = KK 1 1 2 2 2
R HHeaf 0.00 0.00 0.00 0.00 0.00 AAELTARERH 24 31 35 36 36
MK E 8730.49 1129227 11732.89 12334.16 1307581 Awsh# =A% X3 101 103 103 99 99
AL E 302.07 339.18 352.99 371.94 395.86 R JE H R S 27 30 33 33 33
FAT K 5770.74  5290.83 5489.96  5765.07  6111.51 AR AH KK 44 39 38 37 37
Yy 1249499  12337.66 12742.03 13303.53 1401139 &% = F4# X% 123 128 129 124 122
H AT~ 111.43 423.36 423.36 423.36 42336 T AR RK 63 72 75 72 71
TR e RRIT BEERE
P R IE Er S ROE 13.2% 13.7% 14.3% 14.9% 15.5%
KR AAEH 261.33 685.10 685.10 685.10 685.10 ROA 2.5% 2.6% 3.1% 3.6% 4.1%
P B o 495492 484484  4844.84  4844.84  4844.84 ROIC 6.6% 6.3% 7.2% 7.9% 8.7%
B 7 193.66 513.48 586.31 632.70 65122 % Mm%
R IAR 216.65 132.62 139.57 143.74 14625 A& % mE 1.7% 1.7% 1.7% 1.7% 1.8%
PRiS 237.23 608.80 628.80 648.80 668.80 ‘FrLI M E 0.3% 0.3% 0.3% 0.3% 0.4%
HAeER AT~ 89.82 0.00 0.00 0.00 0.00 M%%ME 0.4% 0.3% 0.4% 0.4% 0.3%
= ER 40216.04 44883.71 44462.88 46185.17 4857328 =/ TN 2.3% 2.3% 2.4% 2.4% 2.5%
42 M 4 8329.65 11013.01  8976.70  8705.92  8453.05 4&ifkfeH
AT IR 3K 6332.69  6981.06 724381  7369.88  7739.05 K= AfkE 79.6% 79.4% 76.3% 74.1% 71.8%
RAT 2V 669427  5619.40 576022  6048.86 641236 AR 389.2%  384.7%  321.8%  2862%  254.1%
H AR R AR 11.82 0.96 0.96 0.96 096 #AHALE 1.18 1.21 1.27 1.31 1.37
KHIHE 410041 438928 443335 443335 443335 &#hbE 0.51 0.60 0.60 0.62 0.65
H AR R AR 50.42 0.00 0.00 0.00 0.00 F) 8RB 4 4.69 4.17 3.73 4.62 5.44
R A% &R 31996.06 35624.22 33921.19 3422510 3485428 4-2ri8iR
DR 333§ 1 617.94 702.50 742.75 794.30 856.07 DPS(1) 0.45 0.45 0.46 0.46 0.46
MR 668.46 669.58 669.58 669.58 669.58 HirrbE 0.29 0.25 0.21 0.18 0.15
G5 2878.67 375923  4870.75  6237.58 793475 FREIkEFE 2.0% 1.5% 1.9% 1.9% 1.9%
BARRE 8219.98  9259.48 10541.69 11960.06 13719.00 EI& FEriEipas 2022A 2023A 2024E 2025E 2026E
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.57 1.79 2.09 2.49 2.98
A 1004.41 1171.78  1397.35  1666.83  1997.17 BVPS(%) 11.37 12.78 14.63 16.68 19.21
e 477 1B e e 44 112.37 99.63 150.22 179.44 208.97 PE(X) 14.0 16.7 11.8 9.9 8.2
H P RAR A % 194.89 -94.91 85.00 110.00 155.00 PB(X) 1.9 23 1.7 1.5 13
NRMET Bk -9.66 63.80 0.00 0.00 0.00 P/FCF
W44 R 462.96 419.74 620.36 575.32 564.85 P/S 0.1 0.2 0.1 0.1 0.1
Fed gl e 43.43 133.13 49.80 98.38 139.61 EV/EBITDA 12.3 14.4 11.1 95 8.0
U -8 X ¥ 31.62 34.59 40.25 51.55 61.77 CAGR(%)
TERFLYLH -979.09  -1990.62 -72132  -1023.36  -113220 PEG 0.0 1.0 0.6 0.5 0.4
BEENFEASRE 836.47  -151.39  1571.44  1649.14  1986.30 ROIC/WACC
BRENEASRE -161.06  -1079.71 -26427  -339.36  -380.74 REP
BLEHENERE -608.66  2626.96 -2954.01  -1146.10  -1117.72
FHRR: wind 248, MEERFRA (X 2024 5 08 f 30 B&MITHE)
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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® AT AIE

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., KRESFWRETEZOFALANE, 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,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DIREEAAE 6 ANA R, AT T 5 A AR RN A AR

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

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

bk st B A4S K IE AT AR R P A BRI AR -5%~5%Z 18] ;

B AR E A4S R IR AT AR AR RN ) T -5%:;

it : M TFRMNAFRBRLEGTH, RENN@OELEMLEROEATHIRES, RELLRED, ZERMNLE
25 b WA B AR R R

A BT HREEISHOAP IR 300 JEH A A, FRATHREAEBHAEELH N L E; £ETHREMRIEHELRE 500 3
HARKAE,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

FF: AR R I T R A AR AT R A A

P AR IS B A R IR AT IR AR RS T

¥ AaxT R IFF TR A48 KR T AR AR I

A BT R EEIEHOATFE 300 JE AL, FBTHRERBRABAEREN LA, FETHREEZIOAATE 500 35
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 AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i By SRR A F IR TRAT . M 5 KA a2 B FAXR G AEREFTHRAT, AN 7 T
Pl KRR B G N EE,

AIRE P AT R ARG TR AESNANE P, FHRE P AAER B BETHILT, KRS P 1E & RATEEH
B M BOTALAT A T W BAERTHILT, A 8] AT AAE B A& G447 1 257 51 AT R K RAEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
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

EIFAW BN EE B RN B IE AL E AT B AR R 3



