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847 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 18,014 16,586 18,840 21,100 23,533
HKE yoy% 1% -8% 13.6% 12.0% 11.5%
HFE (FFA) 1,531 1,164 1,820 2,226 2,658
¥KE yoy% -46% -24% 56.4% 22.3% 19.4%
HFHMKE () 0.63 0.48 0.75 0.92 1.09
FRIAARE 1.16 1.16 1.20 1.12 1.30
FERFRHEF 10% 7% 1% 13% 14%
P/E 27.6 36.30 23.21 18.98 15.89
P/B 3.1 3.0 2.9 2.7 2.5

\BE. RN BT 2024 £ 8 A 29 B, HRIEATH BRI AM A @

BRERE

B FABE

N B R AR 2024 S AR, N 5] 24H1 SEILBIL 96.3 12T , yoy+22.2%, VaE4F10E 9. 32 12
7T, yoy+68%, FedEyaF-i4 4108 9.09 127, yoy+75. 7%, EHFFE 21.56%, yoy+2.3pct, 4 #)
#.10.15%, yoy+3. 2pct.

2402 44 52. 06 17T, yoy+26. 2%, qoq+17. 7%, V2 -4 F)iE 5. 4 /T T, yoy+75. 9%, qog+37. 8%,
FodEya £ 4 F)0H 5. 23 17T, yoy+84%, qoq+35. 4%, £ 4 & 21. 78%, yoy+2. 9pct, qog+0. 48pct.

B E¥FAGRR, SHRARABAKFE

LEXFPCBAEALK, FERDEMR, NS ITRIGH, BERSHEAA G, LI
FEMRA = Sy, ;A = bR, e AHER IR E, EFFEAER LR
7 2. 3pct, RIFASNALZETRILELFRMERAL, Lit—FRHANFH.
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BAREM, AECLTHAS Tg SR EAREM AR OFRFTRAHER RIS S > 28
BAFR, ANEAARRKERT BER, BHMEAETHERE—F @, LITAMRFTE, ¥
REBERARMNAAR Lt — P @E, N&) B+ KEEA LR L FEEGEE,

FEEN
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ZHOMGTAI SECURITIES 23] ETR
BFFRE
bl 3 $HEFA #) & AL
>t A 2023  2024E  2025E  2026E A 2023  2024E  2025E  2026E
®hR e 2,775 2,183 2,723 3,627 BN 16,586 18,840 21,100 23,533
Bk E 11 0 0 0 ERIY 9N 13,395 14,565 16,025 17,738
KK 2 5,520 5,579 6,267 6,989 B e A A 103 113 127 141
AT IR 33 22 24 27 HEFRA 254 207 232 259
A 4,271 4,814 5,297 5,863 EEE R 701 791 886 988
&R~ 0 0 0 0 L& @5 841 961 1,076 1,200
B Rk Wi 1,389 1,484 1, 650 1,829 %3¢ A 111 37 68 69
BT A 13,999 14,082 15,961 18,335 15 R mAEAR % 3 10 -30 -20
BN E 153 153 153 153 T AL & -129 -60 -120 -80
KRR 630 630 630 630 NRNETE SN E -3 -10 -10 -10
EES W 9,064 9,308 9,529 9,730 A 37 5 5 5
fETAL 283 383 483 583 H Mk E 191 40 60 70
T~ 383 368 351 333 ER P 1,273 2,162 2, 631 3,143
HAIE R T 445 445 445 445 RIS PN 1 5 10 10
E| il i 10,958 11,288 11,591 11,874 R 3 15 10 10
A 24,957 25,369 27,552 30,209 £ K R 1,271 2,152 2, 631 3,143
sa 1,465 1, 000 1, 000 1, 000 FT 45 # 122 216 263 315
FAT Z A% 1,139 1,893 2,083 2,306 &A1 1,149 1,936 2,368 2,828
R AT IR B 2,741 2,622 2,933 3,299 VM EME -15 116 142 170
AR H A 0 0 0 0 2 & A 5] A 1,164 1,820 2,226 2, 658
&R G 92 19 21 24 NOPLAT 1,249 1,969 2,429 2, 890
BN R R 272 400 450 500
—SF A By ERS 4 1,067 1,067 1,067 1,067
M FEF 7k 522 566 635 699 TEMHE
WA AT 7,297 7,567 8,189 8,895 LA 2023  2024E  2025E  2026F
KB 806 1,006 1,306 1, 606 "k
R AT AR A 500 0 0 0 Bl AR K E -7.9% 13. 6% 12. 0% 11.5%
HARAER B N AR 653 357 387 407 EBITHE Kk % -26. 9% 58. 3% 23. 3% 19. 0%
B A i At 1,959 1,363 1,693 2,013 VAN ) A AN KR -24.0% 56. 4% 22.3% 19. 4%
R fiw At 9,256 8,930 9,882 10,908 3RA e
aBENS) A ERE 13,983 14,607 15,695 17,156 ENLES 19. 2% 22. 7% 24. 1% 24. 6%
VB AR AE 1,717 1,833 1,975 2,145 Lk 6.9% 10. 3% 11.2% 12. 0%
P H R EAT 15,700 16,440 17,670 19,301 ROE 7. 4% 11.1% 12. 6% 13. 8%
A A A RS 24,957 25,369 27,552 30,209 ROIC 7.3% 11.9% 13. 4% 14. 6%

21t e Ay

WEREER ¥4z aFH L F G E 37.1% 35. 2% 35. 9% 36. 1%
&t A 2023  2024E  2025E  2026E B H A 28. 6% 20. 9% 21.3% 21.1%
ZEEDALEA 2,743 2,839 2, 640 3,072 Ao 1.9 1.9 1.9 2.1
IR & 2,084 2,867 3, 351 3, 831 iR 1.3 1.2 1.3 1.4
AR R -187 -543 -483 -566 BiEfe A
7 g 2 171 24 -570 -645 B RAEE 0.7 0.7 0.8 0.8
ZE R AR 168 763 551 639 R 3K B 4 R 120 106 101 101
H AR ek 507 -272 -209 -187 R AT TR 2R B A R 2 82 66 62 63
BFEEHALR -1,162 -1,267 -1,224 1,222 PR ¢ 112 112 114 113
WAL & -560 -1,223 -1,219 -1,217 Hh A4 (L)
B AR -118 0 0 0 R A 0. 48 0.75 0.92 1,09
ALK~ T -484 —44 -5 -5 FERZTNER 1.16 1.20 1.12 1.30
BT EHALR -1,919  -2,164 -875 946 AT 5.93 6.20 6. 66 7.28
i 2 38 -931 -765 300 300 A
B A A A8 F A -1, 287 -457  -1,520 1,224 P/E 36 23 19 16
B A AT 318 0 0 0 P/B 3 3 3 2
%ok -19 -942 345 -22 EV/EBITDA 120 86 73 64

KiF: wind, P ARIEKH AT
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FREA AR 6~12 4~ A A AT ) 20 2 45 S0k 08 72 -10%~+5% . [4]

AT

TR K 6~12 /AN A A AR R 25 48 # ek ha /2 10% A £

ki

TR K 6~12 /N A A T E) B EFE 408 £ 10% A £

AT R il

TR K 6~12 AN A A 5 B A A48 40K 28 72-10%~+10%Z 1]

AT

FHA A K 6~12 A~ A At R B ARS8 403kt /2 10%0A £

Gk WPBATEARE LA B S 6~12 /A A8 RN (R ATALAREL) Aast B B2 A48 5009 48 T 3% K.
o AR IE 300 455Ch o M Il ZHORAS (AUt iE ARG ) R EMA TS (At
WS ARG ) A BB T A BRI AP B8 800 M, EIRT B TS 500 4540 AL 5 x4
FEAKLE (HH BRI ).
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ZHONGTAI SECURITIES 8] BT

&5

¥ RIEFBRA Rnd] QAT EAR “RNE” ) BAYEREAREEERR W THIEFAR T EFH L5 T4,
ABEAARNE)WEPIER . AN RARERAKIABERALAES .,

AIRAE I T AN B) BTN A TTAZ 69T FoAT R A TA, R T Z R ILE, Rk &
AN, G5 T ZAETH Z 7 B RF A, RN E) ) RAZTFARIEX AT o) s Ao T8, BLRIREF
ARt B, BN R BRIRE AR AT R A BT 69 F)B7, T AR RARHREE, A a) xt RIREPT 15 & T AR A
BB ke d FH TSR, RTH LY AATREME 6 R, AREFTRG T 8B, FL. F LA
M RRBL R PAELREZR, AR, FE. 2t RALE ) AR, KNG Ttk E P ey R
P RAARAE BB AT IR, RIRE P ATIR IR BIR G TR ESNAE P, FHMRE P AA G012
.

TIHA RE, HHE ., BEFMELT, AnE) R A BAEF AR T 6914 A 257 5| BAAEFTH & R
AT AL,

BRALER, BRRAFHHILT, A8 BRI 8] 09 KBV T Re 234 I F 3 &g 2 8) PTAAT 499E
FIHATR S, FET i A X LN 8] B JRAR R BRI TARAT . W 580 ) ook 7 o 3 S AT 2R IR 5. A
8) B H AN 8] 8 K BRAAM) AN AT B ARSI LA AT LR A R T ML F 0915 8.

AR “F RAEF IR TRNE])” FTA. FARARZEARNE H@EAM, AP FaNA, T RIREG
ATAERTR, XNegRan . KA. B4l 4838, FIE. BB, B AREHATA R E M X5 K.
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