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F¥

NE)ATE 2024 FHEFR, 2024H1 AT EEA 118.8 {275, ELLEF
13.1%; I3EHERE 41.69 {270, BEL LT+ 22.47% . H o Q2 138K 31.04
1275, B EF 24.37%.

HE. ENNERARSRKINEEIHERR

2R KEAHE, FFEEeTRESKELRES 3 B, HEPEFR.
INBFHEFLEME SRR BIEL D BIRE 30%., 31%F0 29%; IHt4h, ATIFAMR
AR M INEABIZKALES, KEBARBERIEIN. EFFEIEEREN) |
FERRKEB LB E 445.88 {ZTEAS, FELCIER 9%, He Q2 /KB EKBE
294.63 {ZTEAY, BECIRF 24.1%. FheCRAE, L¥FFHEENTFRER
NIRRT, SENATIXEBERNNFEERABERLLAIEEIN 190%
ZE 21.1{ZFEA.

EBiNim: HEIMGE, N8 24H1 FEBG/BMAN 0.257 Ju/FEA, T
e AEERENINERT, SARSTENNIELN 2 EiRHETT,
FATHENZKEBERAN (LI —E K IE,

FERESSEI T, BRI

PHEFENTZERBHRAIEE 2.96%. FLLIE(E 40 4 bp, HEIMEERB
EILEBEEE 0.55% % 13.4 (27T, D4IF5E, \a)i&iE 2024-2026 FEELM
SHRDEHFIEARD T YELMAIaT S BESFIEH 50%.

K +FREEREA RIS EERIR, SrpicElIV IR S S E R

JKEBAE, $EE/KERLL 1 EHATF 2024 5 6 B 15 BIgFE, FEHRRITLEB
HUERIRT=, FEE/KEBIENASE 140 FFE, RITSEHIKEE 62312
FEAS, 4, ELREEREKBIMERENSE 111.6 T, itk 2024
F 10 BEMANAKRE, 2025 F 4 BL2EAR=, KEE, #e/ IR
EUKBTHEESMBREARFTEIRE Y, BEmEimii A N EHEER
HEEENIEE, FECRAE, 2024 FATMEEE. S LHEERINB
844N, HUKE 139.91 1278, IHRIEFMRIK™ 309 FFE. E¥FHKRER
2 184 {ZTFEhRS, BEELAIERF 290.6%,

BN S4E
T2 E) 2024-2026 FIGLIARIEFE 86.3/94.7/100.4 1Z7T, IIRL PE
2BI/9 22.9/209/19.7x, #ERF "EN" TR,

RUSIRTR: SRR, SHafEERRRIi. SRR
R, A REERG

WS EE RS 2022 2023 2024E 2025E 2026E
BN (ERTT) 2114172 2346133 2713877  29,701.94 3144454
B ®Y) 465 10.97 15.67 9.44 5.87
EBITDA(BA7T) 16,862.92 1832421 2052981 2285849  24,173.88
IHEEAEENBEERTT) 6,801.26 7,638.07 8,630.60 946856  10,038.54
B ®Y) 16.51 12.30 12.99 9.71 6.02
EPS(TT/BR) 0.38 0.42 0.48 0.53 0.56
&ZE(P/E) 29.09 25.90 22.92 20.89 19.71
%= (P/B) 2.92 2.94 2.78 2.61 2.46
HHER(P/S) 9.36 8.43 7.29 6.66 6.29
EV/EBITDA 11.73 14.32 15.13 13.49 12.45
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EEXHE
A BRERRABERRR) 18,000.00
B A BB 18,000.00
A BEHEERTT) 197,820.00
B A BRTHE(BATT) 197,820.00
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1 (%eaeKeE -FRAIHR S BN R
SHREEE TS, FHIGEN SRS
KFTTFEM) 2024-05-02

2 (HREKEB-FRAT=FEFRKE
EWE, BFASEINNBRTTHTE
ROISE) 2023-10-31
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fRitE RS, BFEEN+EEBILT
SERJHAIEE) 2023-08-27

BB WIIRIEX 2 RS R EEF IR 32 5HRA



KREIRE | FFIRRTF

MFSSTEE

TF SECURITIES

W .
i" X PAilE 55

B AEREERTT) 2022 2023 2024E 2025E 2026E FEREBT) 2022 2023 2024E 2025E 2026E
mhEs 1,855.07 1,760.31 2,036.23 222854 2,359.29 [S19N 21,141.72 2346133  27,138.77  29,701.94  31,44454
RO R R R R 1,560.96 1,970.82 2,081.88 227851 241218 ElREA 9,212.12 10,237.65 12,513.33 13,861.49 14,752.85
FRATTEER 40.73 81.60 34.76 4225 39.71 S R 34471 436.46 502.07 549.49 581.72
S5 4344 44.10 74.08 56.83 82.50 e 4272 60.07 69.49 76.05 80.52
Hith 128.65 482.97 180.77 209.25 200.13 EIEEA 436.77 542.53 624.19 683.14 723.22
wEnEE At 3,628.84 4,339.80 4,407.72 4,815.38 5,093.82 HRZER 153.63 187.18 189.97 207.91 220.11
B[ A7 e 311574 3,187.04 3,207.04 3,217.04 3,227.04 IVEaE:3z] 2,939.46 2,730.46 3,013.11 3,083.93 3,154.68
EE&= 12430453 13597091  151,559.94  174,666.04  179,933.35 BrE/ERREIRK 45.88 (91.68) 0.00 0.00 0.00
EETE 22,640.79 40,960.49 33,528.29 13,334.49 5,926.35 NFMETSEIES (8.06) (50.09) 0.00 0.00 0.00
TR A= 6,351.68 6,422.62 6,195.69 5,968.75 5,741.82 BE SR 249.89 283.25 300.00 300.00 300.00
Hith 2,837.78 4,358.42 3,619.66 3,967.20 3,776.60 Hith (592.20) (300.23) 0.00 0.00 0.00
E 3577 =t g 159,250.52  190,899.47  198,110.62  201,153.52  198,605.15 ZlFE 8,316.80 942572 1052661  11,539.92  12,231.43
&Rt 162,879.37  195,239.27  202,518.34  205,968.90  203,698.97 SN2 NN 843 4764 19.95 25.34 30.98
DHAfEER 4,282.68 8,137.26 19,140.92 27,160.24 27,308.26 =SZ] 52 3291 5342 44.60 43.65 4722
R R R R R 238.10 339.52 257.12 284.83 303.14 FEREH 8,292.32 9,41994  10,501.97  11,521.62  12,215.19
Hith 16,848.79 20,562.11 18,043.03 18,655.77 18,892.98 FRERt 1,016.17 1,176.78 1,281.24 1,405.64 1,490.25
wENGEST 21,369.57  29,038.89  37,441.08  46,100.84  46,504.38 & F3E 7,276.15 8,243.16 9,220.73  10,115.98  10,724.93
KHAfEER 71,247.62 91,764.16 88,673.48 78,231.97 70,000.00 IR 474.89 605.08 590.13 647.42 686.40
R 0.00 3,000.00 1,000.00 1,333.33 1,777.78 AEFBATEFE 6,801.26 7,638.07 8,630.60 9,468.56  10,038.54
Hith 46392 712.87 510.82 562.54 595.41 SgiRkES () 0.38 0.42 0.48 0.53 0.56
ERAEST 71,71155  95477.03  90,184.29  80,127.84  72,373.19
faESt 93,081.11 124,515.92 127,625.37 126,228.68 118,877.56
DB IR 2,054.48 3,394.28 3,673.01 3,978.80 4,302.99 EEWEE 2022 2023 2024E 2025E 2026E
A 18,000.00 18,000.00 18,000.00 18,000.00 18,000.00 53519
BARRTA 18,842.60 12,826.63 12,826.63 12,826.63 12,826.63 BN 4.65% 10.97% 15.67% 9.44% 5.87%
B 17,327.39 22,765.62 26,842.00 31,314.15 36,055.52 EFE 15.88% 13.33% 11.68% 9.63% 5.99%
Hith 13,573.78 13,736.81 13,551.33 13,620.64 13,636.26 IFBFRATEFE 16.51% 12.30% 12.99% 9.71% 6.02%
BRZRIEE AT 69,798.25  70,723.34  74,89297  79,740.22  84,821.41 FFgEH
RIRFISZRINEE St 162,879.37 19523927 20251834  205,968.90  203,698.97 EF=R 56.43% 56.36% 53.89% 53.33% 53.08%
R 32.17% 32.56% 31.80% 31.88% 31.92%
ROE 10.04% 11.34% 12.12% 12.50% 12.47%
ROIC 6.89% 7.25% 6.81% 6.98% 7.25%
MERE=REHTT) 2022 2023 2024E 2025E 2026E (&fEgeh
RN 7,276.15 8,243.16 8,630.60 9,468.56 10,038.54 BEEfER 57.15% 63.78% 63.02% 61.29% 58.36%
IFrIEREE 5,516.30 5,844.15 6,990.09 8,234.64 8,787.77 G 114.20% 152.82% 150.59% 138.57% 121.11%
45328 2,964.51 2,771.19 3,013.11 3,083.93 3,154.68 RENtEER 017 0.15 0.12 0.10 0.11
SRSk (249.89) (283.25) (300.00) (300.00) (300.00) R 0.17 0.15 0.12 0.10 0.11
EEASTH 307.80 (272.15) (937.32) 119.27 32131 BiEkeh
HE 803.28 759.48 590.13 647.42 686.40 R MeER R 12.16 13.29 13.39 13.62 1341
BEFNMET 16,618.15  17,06257  17,986.60  21,253.82  22,688.69 EEEER 483.43 536.04 45927 453.76 451.36
BASZH 7,610.69 35,722.32 15,122.05 10,868.28 6,387.13 BRFERtE R 0.13 0.13 0.14 0.15 0.15
KHRE 114.00 71.29 20.00 10.00 10.00 SIMEIR (T)
Hifth (15645.84)  (62,360.99)  (29,762.05)  (21,498.28)  (12,517.13) Sl 0.38 0.42 048 0.53 0.56
IBEEME TR (7,921.15)  (26,567.37) (14,620.00) (10,620.00)  (6,120.00) BREENSR 0.92 0.95 1.00 118 1.26
(ERGE (2,730.65) 25,548.18 1,960.41 (517278)  (10,794.19) BREAR 3.76 3.74 3.96 421 4.47
BRGE (2,969.41) (9,092.94) (5,051.10) (5,268.72) (5,643.75) {h{E=E
Hith (2,747.07) (7,755.51) 0.00 0.00 0.00 HR=R 29.09 25.90 22.92 20.89 19.71
EEEMSTR (8,447.13) 8,699.73  (3,090.69) (10,441.51) (16,437.94) HgR 2.92 2.94 2.78 2.61 2.46
SCERESHIEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.73 1432 15.13 13.49 1245
ME LI 249.88 (805.07) 275.92 192.32 130.75 EV/EBIT 17.42 21.03 2294 21.08 19.57
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MREZBRBDIINELER: FNIEETEIERINERE FINESHRE SR EEEARSRTI ERES], NRERIAN
PRI SR T B RS AR T AR D AE L. HIFESRMNEETBIFES, 75, A5 5REH
BRI RN B BRI AR R,

—RRFER

BRAERBME, MRETRIFMEMEIRSUIBRKIESRNBRATE (ERTEILRSIFIRNEBHIE SRS EE) REH
B (LIRS "RXIESE"). RERXNIESFSAREmFEN, MELUHILEN. RESESEFHNREREME SR
RE. BEARSPERIER. REWRARIFCHARKIEFHER. RSTHRRIFC.

KMRERNER, XHBNNOEFER, REBSAERGAREINREMREARNIEFIER. AMREPIERIIFRRET
HAPAATRNEATTER, ERKIEBFNXLERAERER TEEAMHEIRIE. NMRETIOEE. BRFINMERS
%, THpPMAEF ERMHNTAENMBIENEL. ZFHER. BENAREFREERNAREARMNERIZERN. WESRRLL
PASEFER, MRS EIANDTARES. SRNSNAREPREEMENHTRIME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RIBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KBARUREMEWATTRESKERRRIRAE. RARRNSTTENASBEAR SR
SERRENA—HTIHTCH/ERZMR. RKIEBFHRERILERAEN R ESMERIE R TERRNINSS. RKIEFH
Br-EEE). BEERIAREMRS W SER T IR M SRS PR B WEENA—ERIRE R R,

FRURSER

EEEFIRERT, RREBSAIRRFENRETREATMMATINESFHITRS, (B AXEATHRHEFIIRAR
BiRT. USHAMES-nEFSTeriks. i, REENSEZRBEIRNIEFR/SEBXARAISEFEFINARS RS
MERTEERTIRR, REBBDEIMRENIREHEMRENE—SEKIE.

1RSI
251 i58H R a5
SN FRERRRANFERTUIER 20%LA
EHEN 6N , TEXIEIEE it MEARZ N HEXTIIES 10%-20Y
TR %ﬂi Ellfﬁfl / | ﬁ_ R, EXEEA feh il Eﬂxb.ffasduiiin 10%-20%
R 300 FEELATAKELIE =] FRERRRAN FERTULER - 10%-10%
SEH FRERRRAN FERTULER - L0%LA TR
BT AT FRER Tl fEEkE S%lA_E
BiREEEN 6 MEW, EXEELRP
/_ﬂ_k nﬁ\ ,g - | F_-II /—\ K =y ; / E_ K
TS ERTER = 300 HEHEORKEHIE el hHﬁr_;lL?a%i?ka 5% \54
55F KM FUHB T EEEKIE - SUA T
KRGEHSTRT
b= B0 Lis =
ItEHARXERERFLD BEaBOmEZXENM eI OXALYMNEERR w1 e X &= EE 5033 S
BEE11 2 B3 EEEKNEMAE Zizthh 6 Sk 4 2 SEeRt 711
MR4m: 100088 ATR23 E 2301 B HB4m: 200086 MB%m: 518000
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BB WIRIENX 2 RS R BRI 32 6HRA 3



