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AR 2022A 2023A 2024E 2025E 2026E
g (FF L) 73.969 83.272 92,803 102,640 113,122
3K E yoyh 11.72% 12.58% 11.45% 10.60% 10.21%
FANE (B7F L) 26,691 30.211 34,124 38,186 42,793
3K E yoyh 14.17% 13.19% 12.95% 11.90% 12.06%
HFRoks (L) 6.88 7.78 8.79 9.84 11.02
FRALARE 6.29 10.75 8.05 19.11 3.00
FR A BE 23.41% 23.32% 23.83% 24.27% 24.90%
P/E 17.89 15.81 13.99 12.51 11.16
PEG 1.43 1.28 1.06 1.00 0.91
P/B 4.19 3.69 3.33 3.04 2.78
i MR HGE R ATAAE 2024 48 1 30 B

FfE: S KA 2024 FFF3R, 1H24 RZ L BN 506.48 124, R 11.30%; %
=A% #8190, 57 12T, Fl3E 11.86%.

BRELSTAH, SRR EEZ. 5] 2024 L2 L BN 158. 15 ¢, Flb+10. 08%;
A FF A 50. 12 12T, BlH+11.50%. 56T HMM. 2024 B WA+ ALF fi
15 © 2 B bb+51. 64%, 4HEILILRE HE+93. 41%; LA EXF @A kE, 1H24 & dji A+
AL F = BB be+41. 24%, 4EEIKILRE 15, 32%, ¥ & T RACANE R, Abk L
FERERERD.

BARAAEFH A, 2024 FHEAFE 75.01%, B+l 74pct, V3E4AE 31.69%, B
H+0. 41pct. 1H24 EIMEFFE 77.36%, FH+0.58pct, 134441 % 37.63%, Rt
+0. 19pcto. M T &, 1H24 BHAIE T SR 11.45%, HACE = Sl NF) 3
17.77%, A2 PVEE KAndTE b 1H24 BAR iR * 24 E B k-0, 11pct £ 86. 69%,
HABIE %A EF I+, 58pct £ 62.23%, R A PIEEAERA AL FAES @,
2024 A& % R E R 17.34%, FlH+1.97pct: 3% A FEH 4.74%, F)-0. 26pct.
BRI FEHEKFR, REBARZRBRAEERN . 2023 5 1218 L4 H K& LA d 4R 2|
BRI A S tE M BRI A, 3B AR AR %R BT R BKTE
L 45 R ST B AL B AR, oAb 6931 X AR S S RIS K B AR R . A E & P o,
UNAHARAREGTY, RFEHORAAHRENE TR LS HEMNFAF
BB st T RAFEGEAR., AV SHAPiET LA RERE LR THE KW
M, S TALERKEGIRET, EIXERTR.

BRI AR ED: f4F “FENT BB, T 2024-2026 F 2 34N H1 H 928. 03,
1026. 40, 1131.22 12T, B3R 11.45%, 10.60%, 10.21%; 4195 % A 341. 24,
381.86 17T, 427.93 ¢, FIEL3EK 12.95%, 11.90%. 12.06%, %5 EPS 4 %% 8.7
9. 9.84, 11.02 T, s PE A A 14, 13, 1145, T a5,

AT 2B FRET . SRBITLESmA, R/ i3
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ZHONGTAI SECURITIES GRS
BT E
HRBER (ARFEFL) fEfthER (ARFEFA)
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
£33 9N 73,969 83,272 92,803 102,640 113,122 il v 92,358 115456 127,294 178,742 163,761
2T 11.7% 12.6% 11.4% 10.6% 10.2% FLER 187 82 217 114 251
TAmA -18,178  -20,157 -22,013  -23,935  -25,610 B 15,981 17,388 19,053 20,569 21,826
% # B HA 24.6% 24.2% 23.7% 23.3% 22.6% Nk 29,040 14,256 14,251 14,285 14,276
2.4 55,790 63,115 70,790 78,706 87,512 ik K 137,566 147,182 160,815 213,710 200,114
Yo £ E KA 75.4% 75.8% 76.3% 76.7% 77.4% % .& /% 90.1% 89.0% 89.4% 91.5% 90.7%
B WAL B Ao -10,749  -12,532 -13,966  -15,446  -17,024 KK 1,986 2,020 2,020 2,020 2,020
% # EHA 14.5% 15.0% 15.0% 15.0% 15.0% B & % 5,313 5,190 4,771 4,350 3,926
%] 6,844 7,796 -8,538 -9,238 -9,955 % .& #/* 3.5% 3.1% 2.7% 1.9% 1.8%
Yo £ E RN 9.3% 9.4% 9.2% 9.0% 8.8% R F = 519 2,057 3,389 4,633 5,789
ZIE %A -3,068 -3,319 -3,527 -3,900 -4,299 Bk e 15,149 18,251 19,118 19,894 20,635
Yo # £ A 4.1% 4.0% 3.8% 3.8% 3.8% % &/~ 9.9% 11.0% 10.6% 8.5% 9.3%
EAHLAT A (EBIT) 35,129 39,467 44,760 50,121 56,235 FEEH 152,715 165,433 179,932 233,604 220,749
% RN 47.5% 47.4% " 48.2% 48.8% 49.7% 42 JAE Ak 0 0 0 0 0
%55 A 2,026 2,473 2,575 2,848 3,139 JLATHR 12,769 15,000 14,370 52,257 22,996
% # EHA 2.7% -3.0% -2.8% -2.8% -2.8% H i i e 22,990 17,683 17,683 17,683 17,683
R 7= ARALIR K -26 -4 -13 -14 -10 i/ Ry 35,759 32,683 32,053 69,940 40,679
ANRMALE B A 0 0 0 0 0 KR 0 0 0 0 0
Hk A 93 58 83 78 73 K R 271 400 400 400 400
Y A1 )i 0.2% 0.1% 0.2% 0.1% 0.1% i 4 36,031 33,084 32,453 70,340 41,080
EXE 37,222 41,994 47,405 53,033 59,436 BB R RAR S 114,025 129,558 143,208 157,337 171,887
Bk A F 50.3% 50.4% 51.1% 51.7% 52.5% Y HEEAR G 2,659 2,791 4,271 5,927 7,783
ESITINES 71 91 -88 -83 -87 i AR A Av 38 At 152,715 165,433 179,932 233,604 220,749
HLAT A 37,151 41,903 47,317 52,949 59,349
e 50.2% 50.3% 51.0% 51.6% 52.5% AT
P AFA#L 9,133 -10,392 -11,738  -13,135  -14,720 2022A 2023A 2024E 2025E 2026E
Vg A 24.6% 24.8% 24.8% 24.8% 24.8% HREIAT
A 27,971 31,521 35,604 39,843 44,649 BTSN 6.88 7.78 8.79 9.84 11.02
B FAR B 1,280 1,310 1,480 1,656 1,856 MR (L) 29.38 33.38 36.89 40.53 44.28
V3B T B3] % A8 26,691 30,211 34,124 38,186 42,793 HREZENAER (L) 6.29 10.75 8.05 19.11 3.00
FFE 36.1% 36.3% 36.8% 37.2% 37.8% HRAA) (L) 3.78 3.78 5.27 6.20 7.28
iRk
REAER (ARTEFA) S et 23.41%  23.32%  23.83% 24.27%  24.90%
2022A 2023A 2024E 2025E 2026E BRIk BE 18.32% 19.05% 19.79% 17.06% 20.23%
A 27,971 31,521 35,604 39,843 44,649 BNFANEE 159.06%  140.60%  248.97%  223.22% -226.86%
F: 318 Fa Al 577 590 655 746 836 Wk
R RAL R 21 -1 0 0 0 B BRI K E 11.72%  12.58% 11.45% 10.60% 10.21%
AL E AR K 0 0 0 0 0 EBITH k& 14.43% 12.15% 13.47% 11.95% 12.16%
W %55 A 48 11 2,575 -2,848 -3,139 AN R E 14.17%  13.19% 12.95% 11.90% 12.06%
Eid e & -93 58 -83 -78 -73 BRI RE 12.60% 8.33% 8.76% 29.83% -5.50%
B FRE 1,280 1,310 1,480 1,656 1,856 KEEERA
TIERA KD -33,194 19,619 -2,349 36,516 -30,635 JLA KK B 4 R AR 0.4 0.3 0.3 0.3 0.3
BEEHAERR 24,431 41,742 31,253 74,178 11,639 B AR 4 R 3 73.0 721 70.7 69.5 67.5
AR -830 -1,727 -60 -60 -50 JLAT AR JB) 44 R AR 125.3 143.9 134.6 139.2 136.9
HEEDAEAR -1,716 -2,932 -1,516 -1,521 -1,516 ) 555 7= Bl 4 R4k 26.6 22.7 19.3 16.0 13.2
RRA) B -14,680 -14,680 -20,475 -24,057 -28,244 oS 4%
HAe 1,575 -1,620 2,575 2,848 3,139 AR/ RFRARA -98.63%  -96.17% -121.19%  -100.30% -125.00%
FREHDAEHR -13,105  -16,300  -17,899  -21,209  -25,104 EBITH| &1k 4244 -17.4 -16.0 -17.4 -17.6 -17.9
AeHRE 9,609 22,510 11,838 51,448  -14,981 R FiARE 23.59%  20.00%  18.04% 30.11%  18.61%
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AR K 6712 AN A P ARt 7] 20 2 A 45 #ik ha 2 15% A &
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AR 6712 AN AR 20 5 4 45 R Pk k@ 2 5% 15% 2 1]
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FARA K 6712 A A WAt 7 20 2 /B 45 300Kk 78 £ —10% +5% 2 18]

A K 6712 AN A P ARt R 0 A e 45 $skha 2 10% A B

it

B

A K 6712 AN A P B A8 2 45 205K ha /2 10% 4 B

il

FARA K 6712 A A AT B #7245 407K 78 £ -10% " +10% 2 18]

A K 6712 AN A P 3T B A8 2 B 45 Sk ha /2 10% 4 £

HiE: IFEAREARERH BB 6712 N A RSN (RAT 454 Aaxt Rl AR A4Stz T R A, &
AR AP R 300 485 AR A AT A= AR AR (BT P EARAY ) R AR A5 (AF T 4
ILAREY) AR BBET R ARSI P B AR AR, ERT H RS 500 45 R R A LA SRR AR
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¥ RIEFBA Bod] QAT EA “RNE” ) BAFBIEAREEERRSHFTHEFART EFH LS T4,
ARESAEANG) KE PR, ANE TEBERAKIAREDAELAZP.

RARE T AN G B RA D IAA A5 69T TR B TAL, R T AR RIS, HRIRL.
BWAe B, BRI ZIETE ZF IR ERT®. A8 H R RRIEZ 812 B 69 a A T 8, AR
S PR, FIL. TR R AR A AR AT R A BT 6 R T, ST AR RN IR R, AN E) *F AR L P AR BT
FERE Bty B TSR, BRER S GATRIEA GG B RAMSTL. AREFTRMG T, T B, ZI.
T B RIENM RRBL B P AL, I BRAETEL . HE. 2 RS RLABEEI, A Ttk
2P 4 ) BT AR E DR AT ARAR . RIRE P AT MR BRI ST R RE AN ANE P, M RE P Fb
AERFEIL.

TPYR N, ZFF R, BAEFTELT, NS RIAEFTA B AEF RIRE P 691547 A 2P 5| BT K
AT HAE,

BRA R, EFEAKGHIT, A3 BHANE] 6 R BAM T i R AFA RGP i A 490 8] FTAATHY
ERIHATR S, T A L8] AR G IR RARAT . WS Ao b B 5 50 5 B A & R
A8 BIAINE) ) RBA SAATT R ASRE AT XA LA CAMART M T 0115 8.

AAREARNT “F RAEAIATH FRAE)” FTA . BRRZANE] BEER, ETIMFBAIA, RFFRRE
BATIEATH XA9ER. A, A4l &, FIA. LK, BRBA RIS RATA R E M T 5.
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