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1. (BB BARAKE, BREE
SHEERNAY  2024-04-26

2. (BAREAFIARE, BRI FHRE
AFRBRKTH ) 2023-10-23

3. AE LA MY EAEL Y, HEEE
BREANER)  2023-10-10

WHERE — N E £ 5 9!

®,

°,
*

F4 NG KA 2024 FFFIR: 2024H1 NS E I 9.40 1, Rl
+8.17%; S I3 B4 F)E 3.40 12T, FlH-3.71%, FM4edE44)08 3.24 1T,
FlHb-5.47%. ¥ Q2 kA&, 2024Q2 /A & EAENK 5.31 12T, FH+7.06%; %
M E A8 1.89 12T, Bl H-2.83%, £ AA=dE 44108 1.82 12T, B H-5.57%

BRI SE I KR L BN BB AR ) AR .2024H1 £.4) % 81.41%,
Bl tb-14pct, ##1% 36.22%, Fl-4.5pcte % Mtk A, 2024 55458 /%5 52/5F
K A E 55 A 32.03%/4.80%/1.68%, Bl H+6.6/-0.2/+0.4pcts dc N5, 8 #
Gy b, & ERAAMANFEEK, FliEn, X EHE S KX
B R R, nE AT £ KM R G I B A o B 38 Ao VAR A S e KA R
BANFREYH, AENEETR,

AR Rkt TRE, EATRALZRBHE K, 275, BEF
BARE /e 2 5 A8 0k 4.59/4.81 1L 7T, FlHE+14.65%/42.68%, £.4F 45 A
7 81.29%/81.53%, Flkb-4.56/+0.93pcto 2 5] B E R SH Stk i & &
HUYR RN G R & A W IR 09 e, HEEA 1L 1 £ EJ7 SR
S EREHGT YR, EFGTENAARLKEREE A THAERAL
PG B ERMIEA K k& @, NS FSEH Rk SRR R, A
AN EESE, RMWAFE, RIEFH L REY RITFRKZHE,

REER: REXRTHRARE, #—FFXURERE, »FE, ZL/%
T oA g HK 4.72/4.67 1L, B HA20%/-2%, H 9 & £ H 4/ % _EAKAE 24 A
FIE N 4.26/0.46 1T, Bl EE+29%/-26%. /8] & L& T RE ALK, &L
REARE R A R, W6EI-TFE6 FNR A, B ARARI6 R A4 54 EAL
X, WEBREMMEEP, & BN GO 50%; oM E T K EE 244
NP RE, RARTRANGIER &,

FHEB: N FERH, R, BHSEERSN, BLETWA £+ Lk
L AR S AT R LB s R R, &AM A 8 20242026 F B Akl A
21.35/23.97/27.01 127, V384 A9 7.94/8.84/9.92 1zt, 3+ PE %Al A
15/13/12 4%, 4+ “3EF7 F4.

T TLEAETHRNG; THEEF ARG Fodf) TARM;
A e o BUEL T B A%

2B )T ;

2022A 2023A 2024E 2025E 2026E
FLAN(EF ) 1769 1934 2135 2397 2701
BN K % (%) 725 9.29 10.41 12.27 12.68
Va4 A (B ) 847 749 794 884 992
AR (%) 5.15 -11.56 5.96 11.29 12.31
EPS(7L/Z) 235 1.99 1.99 221 2.48
PE N/A N/A 14.51 13.04 11.61
ROE(%) 30.48 13.38 13.29 13.85 14.48
PB N/A N/A 1.93 1.81 1.68

B RIR: wind $48, MBIEFRAF AT (V42024 5 09 A 03 BALEM )
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o 8] B AR/AE F AT AR

N 8] I S 4R & R AR ARTR A
#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQMY %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 1769.22  1933.50 213470  2396.64  2700.62 A KM
B R A 299.46 343.60 379.61 430.36 481.06 FAAIMEKE 7.2% 9.3% 10.4% 12.3% 12.7%
ERE 17.30 34.30 30.12 34.99 4040 Ak AEME K E 5.6% -11.6% 6.3% 11.3% 12.3%
HER A 390.20 532.38 608.39 671.06 742,67 HAEME K E 5.1% -11.6% 6.0% 11.3% 12.3%
e 48 47.55 90.22 98.20 107.85 121.53 EBITDA ¥k % 4.4% -14.1% 10.7% 13.6% 14.2%
R %R 15.43 32.84 36.29 40.74 4591 EBIT ¥k % 4.3% -16.9% 7.6% 13.2% 14.2%
4% A -27.01 -74.97 -49.71 -35.78 -19.44 NOPLAT # %k % 4.6% -16.9% 7.6% 13.2% 14.2%
F 7 BALR K 0.00 -0.05 0.00 0.00 0.00 #EFAMEKE 43.4% 101.7% 6.8% 6.8% 7.5%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 43.8% 101.5% 6.7% 6.8% 7.4%
AL AR 6.47 13.02 10.88 12.95 1491 AlEE
# LA 1131.62 100075  1064.03 118434 133041 £A)% 83.1% 82.2% 82.2% 82.0% 82.2%
e b IRl & 3.49 3.63 0.35 0.00 020 #FLALEE 64.0% 51.8% 49.8% 49.4% 49.3%
#) i &R 1135.11  1004.37 106438  1184.34 133021 #4#lid% 47.9% 38.8% 37.2% 36.9% 36.7%
WP RAL 287.82 255.03 270.37 300.71 337.80 EBITDA/# Al A 62.8% 49.4% 49.5% 50.1% 50.8%
% F)H 847.29 749.34 794.01 883.62 992.41 EBIT/#& dJE A 62.1% 47.2% 46.0% 46.4% 47.0%
B e G 2022A 2023A 2024E 2025E 2026EQE-2- &3
®HHE 1483.28  3317.35 358549  3909.20  4299.04 =K FRAHRHK 7 125 125 126 125
R 5 et 0.00 0.00 0.00 0.00 0.00 AFELFTAFHRH -5 -20 -16 -18 -18
MK E 7.46 18.09 15.51 17.86 20.81 #EH A RHK 351 657 645 627 613
AL E 0.00 0.00 0.00 0.00 0.00 Bk H A 4 K 4 2 3 3 3 3
AT IR 3K 18.27 15.10 23.08 23.76 26.55 AW A RH 153 131 136 137 136
Yy 125.52 123.06 141.95 161.91 179.17 B/ = A4#RK 624 1112 1074 1026 981
HAEH T 17.07 3.40 3.40 3.40 340 HEHAREERK 574 1059 1024 974 930
BECE:E 5 S EEDRE
B EXIEES ROE 30.5% 13.4% 13.3% 13.9% 14.5%
KRR 0.00 0.00 0.00 0.00 0.00 ROA 28.0% 12.7% 12.6% 13.1% 13.7%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 29.5% 12.1% 12.2% 13.0% 13.8%
B 3~ 34.02 663.96 732.26 828.42 92733 %A%
R IAR 553.15 0.29 30.09 39.03 4171 HERAE 22.1% 27.5% 28.5% 28.0% 27.5%
Vs e 28.53 28.20 28.52 28.83 2013 EFRHERE 2.7% 4.7% 4.6% 4.5% 4.5%
HAeER AT~ 16.03 0.00 0.00 0.00 0.00 W%%mE -1.5% -3.9% -2.3% -1.5% -0.7%
KEER 3025.85  5889.47 628298  6738.09  7255.76 =#/E Lok 23.2% 28.3% 30.8% 31.0% 31.3%
42 M 4 0.00 0.00 0.00 0.00 0.00 #24ffey
JEAT IR 3K 120.56 130.36 131.43 157.80 17413 | /= i % 8.1% 4.9% 4.9% 5.3% 5.6%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 8.8% 5.1% 5.1% 5.6% 5.9%
H AR R 0.21 0.04 0.04 0.04 0.04 FEANLFE 6.96 13.00 13.36 12.56 12.41
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 6.17 12.48 12.77 12.00 11.85
AR R AR 0.00 0.00 0.00 0.00 0.00 A8 FRFBEAEH 6201.45 15019536 21471.85 15246.01  11759.90
FAk B 245.59 288.11 307.61 359.10 404.36 9L ARAR
JHE RS 0.00 0.00 0.00 0.00 0.00 DPS(L) 0.00 1.00 1.05 1.20 1.30
AR 360.00 400.08 400.08 400.08 400.08 i 0.00 0.50 0.53 0.54 0.52
G5 E 1672.08 242143 279543  3199.06 367146 L&k EFE 0.0% 2.6% 3.6% 4.2% 4.5%
BHERE 2780.25  5601.36 597537  6378.99  6851.40 P pE¥iyiEys 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E 2026ERNES) 2.35 1.99 1.99 221 248
%409 847.29 749.34 794.01 883.62 992.41 BVPS(%) 772 14.00 14.94 15.95 17.13
e 477 1B e e 44 13.00 4191 74.45 88.12 101.60 PE(X) N/A N/A 14.5 13.0 11.6
H P RAR A % 0.00 0.05 0.00 0.00 0.00 PB(X) N/A N/A 1.9 1.8 1.7
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 0.18 0.01 0.05 0.07 0.11 P/S 0.0 7.9 54 438 43
Fed gl e -6.47 -13.02 -10.88 -12.95 -1491 EV/EBITDA -13 125 7.5 6.4 53
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FET LT 49.41 43.03 9.18 21.97 13.83 PEG — — 24 12 0.9
BEEHEIERE 898.67 825.88 848.10 980.84  1093.23 ROIC/WACC
BEENEACKRE 1599  -1067.03  -164.77  -183.05  -191.29 REP
B EH NS RE -9.46 207522  -41518  -474.07  -512.11
FHRR: wind 248, MBERFFRA (X 2024 5 09 f 03 BNt HE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT AIE

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,

® R AN
B AE R A RN 8] R o BE R MW A R R TR R AT E i 4 TS
® /3P R

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 RAMISHOAF R 300 H R, HFATHREARBRAEERK ALK, £ETHREMRIEHRE 500 45
oA,

® T AkIFL

UIREZABE 6 NA RN, Tkt T 5 %R B IG5 09Tk 0E AR E

A4F: AAST R IR T R B KIERT IR E K

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

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

® % EH

AREE M BIEF DA RN S E P AR R AN T A BEKAMBARERMEN 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
EANTRA M A ERREH, A8 TAE S AREFBETH, & LARENR—HGIRE

AN Sl AE & Ia B3 A T R A AR A S0 R b 53R 1T R RIRALM Z ] 6945 LR A #AT %] Bk, EPFRER, EEBE
WA ILT, A0 8 BT B KB TT A 2 8B 7 4R 7 #2090 3) B K AT RO IE R RSO RATIER 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, KEHGFT, LT DATE ERH X8, Z4. AXRIA, RBRYKEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



