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4 8 KA 2024 FFR . 2024H1, NS FIE LN 1620 121, F
PE429.43%; 13415 1.62 127, Bl b+81.82%; dedka &4 4134 1.52 12,
Bl He+55.36%; % BAEAY AT A Hoat oL T, S B4 408 1.78 1L,
R tb+100.38%.

FEHAEALE T, 2B HERS: 2024H1, NALAEN 36.04%, Bl
+0.95pct s A/ /B K % M E S A A 571%/14.83%/1.04% , Rl 1t
+0.01/+1.09+0.11pct. %I 4%&, 2024H1 NP E T (A K) /4 B 4
HOF /R AT A A S A A 13.19/2260021/0.13 12, B K
129.34%/423.68%/+48.97%/+373.14%. 2024H1, 2 8) 6 ALK E & 2 AT
GE, TERE, BBHANBELGEATEK, B mBR RS, fitiR
A, AN BT LE,

A KA BB B ANE: N3 T &S T 08 KE &R
ST A TIE RS HEIT BRI (B AK A 5 &), 5
HARAERE B 0%, 5 AL HE A & R LRI SRk e (kA
e B LR A E FIRL A Q0% ENH A, RHIHEH A 214 1L,
R, $KMEEBE T HEARD 160 7 255 ME AAHMESE RS E
SRR AT, HEIRER N EA D F SRR R RAEE
FHFRA AL, KPS REEH80%.

I ED: DNAFEALBEMERET Kbk, L& FLRERER, 12
NEBEFNAHADREERI . AN NREABHIRLEE $ IRk HE, B4
B, FEEE PR, BIRAKE DRE, TRLGIEE, RO
2024-2026 F 4 FEN A A 2.48/3.36/4.30 12T, X PE A A 27x/20x/16X,
Wer CHHET IR

o PSR T: iTLEE BRI, RARITRIE, BRI,
B A TR

2022A 2023A 2024E 2025E 2026F
AN (E ) 1798 2213 2769 3324 3983
NI K E(%) -28.93 23.09 25.17 20.04 19.81
Ja &4 AV (E 7 ) 14 154 248 336 430
A A5 K E (%) 102.53 1035.24 61.53 35.30 28.03
EPS(L/f%) 0.12 1.31 2.02 2.73 3.49
PE 155.22 38.28 27.31 20.19 15.77
ROE(%) 3.10 25.46 28.17 27.60 26.11
PB 4.81 10.11 7.69 5.57 4.12

¥ AB SRR wind $48, MEBIEFR LA (VL2024 F 08 A 30 BALEM T E)
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 1797.61  2212.64  2769.45 332433  3983.00 A KM
B R A 1293.62 140498 174656  2088.15  2498.06 B LA KE -28.9% 23.1% 25.2% 20.0% 19.8%
ERE 8.49 10.50 13.85 16.62 19.92 B AlENE K E 112.9%  260.9% 46.5% 35.3% 28.0%
HER A 117.16 164.34 193.86 229.38 270.84 HFlEEKE 102.5%  1,035.2% 61.5% 35.3% 28.0%
e 48 257.29 346.71 443.11 498.65 577.54 EBITDA ¥ % % -712% 20.2% 21.1% 23.3% 19.6%
R %R 23.52 26.99 27.69 33.24 39.83 EBIT 3k % 128.9% 148.9% 28.0% 32.5% 25.6%
M %% R 66.40 59.11 29.77 30.10 26.98 NOPLAT ¥ %k % -55.5%  736.1% 39.1% 32.5% 25.6%
F 7 BALR K 0.00 0.00 0.00 0.00 0.00 #EFAMEKE -8.5% -14.5% 16.3% 17.3% 18.9%
A AR E S S -2.59 -3.08 0.00 0.00 0.00 #3F MK E 2.1% 39.1% 47.1% 38.7% 35.8%
AL B 3.11 2.99 0.00 0.00 0.00 #ligHE
R b 62.64 226.11 331.22 448.13 573.74 A% 28.0% 36.5% 36.9% 37.2% 37.3%
e b IRl & -8.92 -5.35 0.00 0.00 0.00 &k F)iEE 3.5% 10.2% 12.0% 13.5% 14.4%
#) i & R 53.72 220.76 331.22 448.13 573.74 A AlE% 0.6% 6.9% 9.0% 10.1% 10.8%
WP RAL 42.69 68.45 82.80 112.03 143.44 EBITDA/# W& A 24.4% 23.8% 23.0% 23.6% 23.6%
% F) 8 13.55 153.78 248.41 336.10 430.31 EBIT/Z ki A 6.3% 12.7% 13.0% 14.4% 15.1%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 874.95 806.61 1076.97  1388.83 1783.11 B & /= A% R# 35 27 21 18 15
R 5 et 0.50 252 202.52 402.52 602.52 RHELKABHRE -268 252 -228 -187 -169
ALK 2 27.76 22.17 24.62 27.70 30.98 ARFHH AR K 211 154 150 179 201
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 6 4 3 3 3
AT 3K 455 5.70 6.99 8.35 9.99 AR REK 0 1 2 2 2
Yy 0.56 10.64 12.61 15.08 18.04 B = AR 665 515 445 435 429
HAEH T 14.37 8.79 8.79 8.79 879 HEH AR RK 409 295 235 229 225
TR e RRIT BFTERE
B EXIEES ROE 3.1% 25.5% 28.2% 27.6% 26.1%
KR AAEH 85.42 59.75 59.75 59.75 59.75 ROA 0.4% 4.9% 6.7% 7.7% 8.4%
BB H 69.04 67.11 67.11 67.11 67.11 ROIC 1.2% 11.7% 13.9% 15.7% 16.6%
B 3~ 170.65 164.13 164.69 164.10 16237 #HAF
R IAR 2934 31.20 29.64 28.16 2675 AHEHRRE 6.5% 7.4% 7.0% 6.9% 6.8%
PRiS 31.63 2522 30.22 3522 4022 EFEEME 14.3% 15.7% 16.0% 15.0% 14.5%
HAeER AT~ 10.43 18.81 736 736 736 MERAE 3.7% 2.7% 1.1% 0.9% 0.7%
= ER 3182.10 315230  3689.00  4343.81  5149.57 =#/F Lok 24.5% 25.8% 24.1% 22.8% 22.0%
42 M 4 1099.27 0.00 190.00 190.00 190.00 {&4fige s
JEAT IR 3K 0.05 0.05 0.05 0.06 0.07 W/~ ufr®E 86.7% 81.3% 76.5% 72.3% 68.3%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 650.4%  4345%  3253%  2609% = 215.2%
H AR R 35.48 35.95 35.95 35.95 3595 AAHLE 0.39 0.47 0.64 0.77 0.88
KHIHE 0.00 338.22 346.38 346.38 34638 mFLE 0.39 0.46 0.62 0.75 0.86
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 2.18 6.79 9.54 11.70 14.70
R Ak &R 2758.03  2562.52  2821.62 314033 351578 H-4rigdR
DR 33381 -12.63 -14.35 -14.35 -14.35 -14.35 DPS(7v) 0.00 0.00 0.00 0.00 0.00
A 117.76 122.12 123.22 12322 12322 pied 0.00 0.00 0.00 0.00 0.00
G5 E -538.05  -38427  -135.85 200.25 630.55 PR AlkEE 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 424.06 589.78 867.38 120348  1633.79 P giZiyiEiras 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.12 131 2.02 2.73 3.49
%409 13.55 153.78 248.41 336.10 430.31 BVPS(%) 371 4.95 7.16 9.88 13.38
e 477 1B e e 44 324.46 244.15 276.00 307.07 338.14 PE(X) 155.2 38.3 273 20.2 15.8
H P RAR A % 0.70 -9.13 0.00 0.00 0.00 PB(X) 4.8 10.1 7.7 5.6 4.1
NRMET Bk 2.59 3.08 0.00 0.00 0.00 P/FCF
W44 R 71.40 60.69 37.84 40.87 40.87 P/S 12 2.8 24 2.0 1.7
Fed gl e 3.1 -2.99 0.00 0.00 0.00 EV/EBITDA 6.3 12.1 10.6 8.2 6.5
VHIE A RE 2251 -1.48 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH -173.26 169.11 254.32 308.70 365.83 PEG 1.5 0.0 04 0.6 0.6
BEENFEASRE 216.43 607.39 808.85 989.41  1171.16 ROIC/WACC
BRENEASRE -94.56  -139.01 -524.18  -636.68  -736.02 REP
B EHENERE -230.56 -576.63 -14.32 -40.87 -40.87
FHRR: wind 248, MBERFRA (X 2024 5 08 f 30 BAMNITHE)
RS R E & B R B IE R F AT L3 AT R 2
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® AT ARIE

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., KRESFWRETEZOFLANE, 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,

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

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

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

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

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

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEIARERMEN 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 de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
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

EIFA RN E R BRI A IR Z AT IR B AT 3



