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N B B AR 2024 FSF AR 2024 S LS5 ON SR ALEIL 6.29 1T, Rkt
T 1% 29.02%; 2 #5302 £ 4 )18/ 23 12 4 4)09-1.07/-1.36 12T, Bk
TRHT Ko EPHF_FENFIVKAN 3.86 121, FITE 27.03%,
5B 5 B3 A% A 18 4= 4F )3 £0% #)1H-0.38/-0.55 12 T
® HAERNHCEFRRELEFITEHAN;, HL LG A AR
R R &E kA, 2024 F LFFNEHIERAAMAK (AR IERE, £,
AR IS5 MUE A 5% 58 = &n A% L8Nk 3.83/2.04 1L t, BILR b
S A E H+3.89%/-57.82%; HFPMBALH L X XL EHKREELERBEH
NE AR BT REELFMXETITEHAERIT P R0, Lk
F9, IARAEBRE L FAIRE KN 0.15 12T, R 31.60%;
AP E B AR TN 0.22 1L, B 14.97%.
® HKEZAEMALARBAIRIRA, HARABAKERSES D
BAVREA) T E, 2024 F EFSFN 5 LA E A 34.75%, R 3K 4.43pct,
EPHImRF A G REAERLIE K 4.33pct; 24Q2 » 3 £ A1 F H
34.74%, FlHL3gK 4.97pct. HAR 5 A &, 2024Q2 /54 E1E BRI 4
% E A 13.71%/11.69%/2.68%, F) ko #1384 +7.15/+3.85/+1.52pcts, #
k3K £ 2 258 KA AT TR R AN HAFHIN, FARS
NSRBI E; WM 5 2 T3 £ 2 A RS T R HIE 0, FEHA
& RIEAP B, RN B AT R I & A 21.26%, R LARFT 2.23pct.
® AHEMEROEATET BIEME, BEBPITRE B
B RIZ R %, N3 F CCMT2024 L& Hp 10 & A% K A B4 il = & 07,
e At T F 0o, AMELLLS TSRO, Rl @A JINEA, #
BREAERELZRARK, Bihhe TH F Ao T E R B IR KF. L
BALHEE TR, 4 ARKBALETRE, BAABSRELMESILL, &
ST B BRF IR A N8 A A R EI A B A, FEE 0B B Kk
QAR CIRAE D) KL AR, MBS R 2 kLS5,
o HFENEAAMM
NEEETPEBBILRANTRUREE, ALAN T EABHIERL
B = HReG ke, RANAFN S KPRE. Wit s 2024-2026 F5E 0 E
Jk 25.48/31.48/37.64 e, V3#E% A 0.73/1.32/1.85 ., EPS %
0.37/0.67/0.93 7/f%, %t & PE %4 55.21/30.42/21.84X, %44 “FEN” iF4%.,
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W 45 4 Fer A4 2022 2023 2024E 2025E 2026E

F LM N(F T ) 1663.40 2114.67 2547.76 3147.50 3764.40
AR (%) 1.81 27.13 20.48 23.54 19.60
Ja B4 #1788 7 1) 18.59 27.09 72.99 132.45 184.50
2 4 F178 F) b (%) -40.46 45.70 169.43 81.46 39.30
ROE (%) 1.13 1.63 4.22 7.16 9.16
FRALE () 0.09 0.14 0.37 0.67 0.93
&% (PIE) 216.72 148.74 55.21 30.42 21.84
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Lo TS
¥ 2k P mF T FiE A
L2HEE 2022 2023 2024E 2025E 2026E 2HFE 2022 2023 2024E 2025E 2026E
AHE~ 2730.64  3017.64  3723.75  4505.69  5421.78 L2 ON 1663.40  2114.67  2547.76  3147.50  3764.40
IS 548. 92 693.19 961.93  1168.05  1371.76 Bk A 1096.88  1418.51  1700.43  2059.17  2439.44
B 776.01 922.54  1104.41  1326.92  1636.78 B AL A o 8.77 9.49 14.48 17.59 20. 64
BN FIE 64.89 64. 43 135. 14 151.88 170.55 Fa kR 167.07 192.29 223.95 276.70 323.18
FRATIR 2 124.20 121. 84 136. 03 205.92 292.73 x4 30 154.23 171. 11 201.78 248. 02 295. 58
%% 975.74 900. 78 1113.76  1334.96  1586.92 SR R 243. 38 307. 92 325.64  405.42 488. 45
H AR T 240. 90 314.86 272.47 317.96 363. 03 4% R 28. 42 33.80 61.04 74. 00 88. 95
B35 P 1018.69  1403.02 1390.28  1425.72  1389.34 A BALAR R -30.27 -59.15  -29.52 -10.15 -6.21
KA 24.51 20.75 22.00 21.59 21.73 NREE A E 0.07 0.20 0. 06 0.07 0.09
B &~ 290. 12 448. 59 546. 48 604. 24 611.86 Sy gcgiet -1.69 1.43 -0.84 -1.09 -0. 21
T 275.85 370. 23 370. 23 370. 23 370.23 B LA 10.17 28.14 84. 33 152.72 198. 27
HAIER T~ 428.20 563. 45 451.57 429. 66 385. 51 =R VIO 6.54 3.45 4.48 4.13 4.25
FEEH 3749.33  4420.66  5114.03  5931.41  6811.12 FAS A 2.96 0.75 0. 50 1.74 1.42
R Rk 1657.45  1804.85  2224.20  2605.36  3055.09 #3850 13.75 30. 83 88. 30 155. 11 201.10
I 604. 63 560. 18 575. 00 570. 06 571.70 FRARAL 6.12 7. 68 17. 84 34. 69 47.20
B AR 2 537.59 656. 31 1054.27  1276.69  1658.82 %A1 7.62 23.16 70. 46 120. 42 153.90
H AR 5 515.24 588. 37 594.93 758. 61 824.57 D 33T, -10.97 -3.94 -2.53 -12.03 -30. 60
kiR R 234.21 739. 81 947.03  1275.17  1572.67 12 BB > 8 A1 18.59 27.09 72.99 132.45 184. 50
PP 51.28 447.19 711.56  1019.77  1313.37 EBITDA 103.58 143. 61 210.77 310.94 386.82
H e 182.93 292. 62 235. 47 255. 39 259. 29 EPS (i) 0. 09 0.14 0.37 0. 67 0.93
K 2 1891.66  2544.66  3171.22  3880.53  4627.76
M A 198.70 198.70 198.70 198.70 198.70 Lt 2022 2023 2024E 2025E 2026E
F AN 1145.62  1136.06  1136.06  1136.06  1136.06 ARkfEH
@A E 303. 19 326. 31 395.33 515. 44 678.54 B AN (%) 1.81 27.13 20. 48 23.54 19. 60
)3 B AN S L AL 1647.52  1660. 68 1730.02  1850.11  2013.19 B AN (%) -70.19 176. 69 199. 64 81.10 29.83
Rtk F IR RS 3749.33  4420.66  5114.03  5931.41  6811.12 V2 B BN 8) A AU (%) -40. 46 45.70 169. 43 81.46 39.30
FAIE A
ALAER Az £ ERVES) 34.06 32.92 33.26 34.58 35.20
2HEE 2022 2023 2024E 2025E 2026E AFE (%) 1.12 1.28 2.86 4.21 4.90
Z2EENRLER -31.55 211.53 144,15 100. 14 69.84 ROE (%) 1.13 1.63 4.22 7.16 9.16
A 7.62 23.16 70. 46 120. 42 153.90 ROIC (%) 1.00 1.89 4.55 6.36 7.35
A | 4h 64.98 81. 67 65. 40 84.23 99. 60 sk A
4% A 28. 42 33.80 61.04 74.00 88.95 KRR %) 50. 45 57.56 62.01 65. 42 67.94
BEHE 1. 69 -1.43 0.84 1.09 0. 21 % e E %) 38. 21 43.37 42.95 43.04 42.51
BEEEEH -232.94 43.65 -66.87  -242.65  —305.71 AR 1.65 1.67 1.67 1.73 1.77
fiezE AR 98. 67 30. 68 13.27 63.05 32.88 #H b E 1.03 1.1 1.12 1.16 1.20
BEFEHALSR -331.93  -478.93 -79.57  -112.36 -54. 00 BEEN
FALE 350. 27 456. 69 70.15 120. 69 61. 63 B EAEE 0. 47 0.52 0.53 0.57 0.59
ES Sy 13.38 10. 84 -14.16 0.49 1.08 2K 3K JE) 4 2.00 2.01 2.08 2.17 2.16
ERIS ¢ 31.72 -11. 40 -23.58 8.82 8. 71 AR R 4 2.32 2.38 1.99 1.77 1.66
HEFENAER 88. 68 340.16 204.17 218. 34 187.87 AR (L)
[=ROTEEN 178. 84 -44. 44 14. 81 -4.94 1.65 R S (RATREE) 0.09 0.14 0.37 0.67 0.93
HNE % E AR (RATHE
KAA#E 3% 1.28 395.91 264.37 308. 22 293. 60 %) -0.16 1.06 0.73 0.50 0.35
53 3 38 Ao 0.00 0.00 0. 00 0. 00 0.00 FRLA T RATEE) 8.29 8.36 8.71 9.31 10.13
FARNARIG Do -0.02 -9.55 0. 00 0. 00 0. 00 it
HHEF AR -91.42 -1.75 -75.02 -84.94  -107.38 P/E 216.72 148.74 55.21 30. 42 21.84
B H AR -274.78 72.79 268. 74 206. 12 203. 71 P/B 2.45 2.43 2.33 2.18 2.00
EV/EBITDA 44.37 32.00 21.80 14.78 11.88
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AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
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AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R
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ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
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