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HfE: AT R 2024 ERAEFRE,

VIREG A S W K. 2024H1, AFISLEIE R 49.49 {27, R 10.16%,
FHERAWSEMAMRA, FHERBARA TSR GKRN TS H, MRg
WU 37.77 1270, [AEL+4.54%; TREEAERITHEHRIEAN 7.34 {275, [
H-34.37%; . WEEE R E YN 4.38 {270, BAMEIX SCEIE LI 2.94
feot, ALK 32.5%, HEEWSLE 5.97%, A LIRS FIE 6.27
fe7t, K 34.71%, B R AT S MM IR oA 28 F 8 15 55 IR A
FrEc; SemndE R 6.16 1278, R K 31.45%, AR KMEEE M &
Wi E-12.23 1270, FHZ MM 22.62 {270, 8 R 55 b 3 B3O’ LR, [F i
R Wi 1 [ 3R 5 8 AP RE A R R A5

BPIRE W RPETE. 2024H1 AT EBHFHY 28.05%, [FELIEE 6.02pct, H
a2 T L 55 B R SRR E 32.92%, [ LI 7.14pct; HAIERA 12.9%,
FLLIR & 4.88pct, HAMRI BRI A 9.92%, FILLEEK 0.26pct, B ERMAER
1.8%, M LE3EE 0.73pct, HHITRAEN 4.51%, AL FFE 4.8pct, M55 %% A
HH-1.24%, FLLEEAR 1.04pct, WFR P %00 4.85%, FEL#EE 0.8pct, v
BB RN 53.31%, [F LIRS 29.63pct,

AL TEMIH G R 3288, AR B SR0E., T, #%k 5% LR U,
FEE Z e 5 o0, 3 A TR, WFBCHR < Py Bk 1B & Bk COf A i
e 0T R S 77 28 (2024-2030 4F) ) , R F] 2030 IR ES
TF TG T AL T 57 FUAE . Rl B it 2 IR 22 TR AT 3R BT R A Al 4R, IR Kk e 2
BAEAT, RARAERNBI BT TR KW, FRBEREERE, FEZE
2SS, AT RS R EARKIZEE N FERIMAL S, A TR
W ANEE 1.24 {278, ML S5 8O, RRAFEZEIHFREN,

PEVEHLIL . T AR 2024-2026 4F T B4 FITE 2 514 17.91/20.85/24.78 12
TC, Al +1.42%/+16.38%/+18.86%, X P/E 4> 51k 9.88/8.49/7.14x,
iR RS i A O

PR $ 7 = [ S B 77 4R U R I B R 5 TR TT B AN R T A XU ;S MR K K [
WA e T 3 9 X o

= %2 W 55 6 AR T

2023A 2024E 2025E 2026E
BN (ZTT) 135.11 135.98 150.01 177.51
PN i) 2.16 0.64 10.31 18.33
VARREFIE (1Z78) 17.66 17.91 20.85 24.78
FIE 4149 4.18 1.42 16.38 18.86
EHHE% 27.17 26.75 27.93 28.26
Wi EPS(T) 0.86 0.87 1.01 1.20
PE 10.02 9.88 8.49 7.14
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O] o 55 T A

B hsi#R (Jem) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 178.71 183.96 204.55 230.44 =AIAON 135.11 135.98 150.01 177.51
S 64.06 86.70 93.13 103.54 B AR 98.40 99.61 108.11 127.34
I IR R 76.67 61.30 71.69 81.90 BB K 0.68 1.00 0.95 1.15
He IR 15.38 11.84 14.47 17.08 L # 245 2.37 2.69 3.16
AT R 7.49 7.76 9.07 10.26 BT 5.81 7.03 721 8.60
(3 0.29 2.53 0.65 0.00 A 55 2 FH -1.56 -1.08 -1.64 -1.80
HAth 14.81 13.83 15.53 17.65 R LTS -0.04 0.28 -0.23 -0.56
S [Bieinas 96.21 105.82 115.36 123.33 A ANEAE SIS -0.53 0.00 0.00 0.00
K% 15.80 20.82 25.94 30.37 PR VIS -0.34 -0.13 -0.21 -0.26
[ 17.41 22.02 26.52 30.30 =N 21.08 21.76 25.17 29.90
T 3.38 432 537 6.50 =AIZ/NON 0.05 0.00 0.00 0.00
HoAth 59.62 58.66 57.53 56.16 ENLANT 0.11 0.00 0.00 0.00
P 274.92 289.77 319.91 353.77 FIE LA 21.01 21.76 25.17 29.90
mEh s 116.49 118.20 135.70 154.56 IREL 3.06 3.23 3.72 4.41
SR ek 0.09 0.12 0.14 0.16 YR 17.95 18.53 21.45 25.48
A R 69.23 64.39 74.67 86.34 DEUR IR 5 0.29 0.62 0.60 0.71
Hifh 47.17 53.69 60.88 68.05 19 &8 BN T SR 17.66 17.91 20.85 2478
e Bh 30.46 32.47 32.47 32.47 EBITDA 22.30 22.25 25.22 29.90
KRB 5.70 5.70 5.70 5.70 EPS (J©) 0.86 0.87 1.01 1.20
HAth 24.76 26.77 26.77 26.77
AfRE T 146.95 150.67 168.17 187.03 J 55 e 2023A | 2024E | 2025E | 2026E
BB AR 3.35 3.97 4.57 5.28 =AIAON 2.16% 0.64% 10.31% 18.33%
BTN | 124.62 135.13 147.16 161.46 EVFRE 1.32% 3.23% 15.67% 18.80%
U BRFIER A 274.92 289.77 319.91 353.77 19 &8 BN TR 4.18% 1.42% 16.38% 18.86%
FHR 27.17% | 2675% | 27.93% | 28.26%
P& bR (2 o0) 2023A | 2024F | 2025E | 2026E eIk 13.07%  13.17% 13.90% | 13.96%
BRI 0.10 39.58 26.62 30.77 ROE 14.17% 13.25% 14.16% 15.34%
R 17.95 18.53 21.45 25.48 ROIC 12.35% 11.55% 12.14% 13.30%
7 1E RS 1.87 1.57 1.70 1.81 VAR 53.45% | 52.00% = 52.57% | 52.87%
5% 2% F 0.55 0.52 0.53 0.53 il 39.66% | -52.74% | -52.57% | -54.07%
ERaACTIEN 0.34 0.13 0.21 0.26 s 1.53 1.56 1.51 1.49
EiaR e -23.27 17.48 0.02 -0.85 A 1.35 1.37 1.33 1.32
He 2.65 1.35 272 3.55 R 0.49 0.48 0.49 0.53
RIS AR -1.12 -10.99 -10.87 -9.38 VAl g R 1.87 1.97 226 231
AT -3.00 -4.71 -5.43 -4.58 N7 AT M e 22 1.34 1.49 1.55 1.58
K% 2.01 -5.13 -5.23 -4.54 B 0.86 0.87 1.01 1.20
HAth 3.89 -1.15 -0.21 -0.26 HRAE M 0.00 1.92 1.29 1.49
FRISEIE -20.82 -5.99 -9.31 -10.98 B 6.04 6.55 7.14 7.83
S M e -0.01 0.03 0.03 0.02 P/E 10.02 9.88 8.49 7.14
R e -0.11 0.00 0.00 0.00 P/B 1.42 1.31 1.20 1.10
HoAth -20.70 -6.01 9.34 -11.00 EV/EBITDA 7.04 4.65 3.85 2.90
SISy -21.78 22.64 6.43 10.41 P/S 131 1.30 1.18 1.00
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AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT A A 3%
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PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
R,

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

B A B IE 27 0 584 5 o
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PREURIE LS RATH R 6 5112 RAFALIE 0y gy g 6100 0 55 K O 7E-5%~ 1096 2 1]
HCRAFIRED) RAT A 2L, i A e A FELRY S5 6§ KB 596 A L
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