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Bl FE+10.04%. 2 3] 2024Q2 Bk 16.35 12T, FlH+10.33%;
1, BlH+16.76%. » e 2RI AA 10 Bk KILE 1 T (BH),
i) ik ) 38.72%.

/L\\“;,] 2024H1 ’_éb’l{i 34.31 'TZA;E, [g] tb+14.15%; UZ&?%*'J/'*] 2.29 'Taiy
12 &4 A17E 0.99

poara

AL AR, 525 HFE K, 5471 F, 2024H1 2 ZA KN 3278
e, FlH+17.43%, £4)% 22.35%, Flt-1.87pct, X ¥k E/MEAEE
JEN 16.54/14.77 1L, BIH+5.97%/+31.37%, £H1%E 28.52%/9.78%, [ it-
3.44/40.77pct; K EAR BN 1.50 12T, FHk-2580%, L£FA1EH 62.11%, R
tb-2.34pet; SRR AR F N 1.23 12T, Bl H+41.00%.

Ao BRI JEABFAEA . MRaE 2024H1, NS ERIVE 1451 K, L+ A% 257 &,
HRY 17T R, mBIE 1194 R, %3 69 . 2024HI1 “CHJ MERX” 1B
1439 £ ;a:q:ﬁngm 1186 K, BFmAE¥ 76 K, EFTARTRTX, &
W% 3% T IR,

EAE, HEFRAER Y TH, $FREAEZ . 2024H1 2 8 LA E A

24.15%, FBl¥-2.75pct, #HAIFEH 6.73%, F-031pct, 4E/E12/5F K/ 4

%R EN A H 11.36%/1.92%/0.85%/0.51%, 5 H1-2.74/+0.32/-0.18/-0.05pct. £,
A EF K E R ARG TR E5m B EE S LRAA X,

&iﬁ”‘}%iﬁ( N BB A AR XAk T AT, WIRB KRR, Ak THE
WAEW T E T HEMETFIT k. RAVFATA S 2024-2026 53 &4 458 A
3.85/4.68/5.38 1z 7T, *t /2 PE10.6/8.7/7.6X, W FFIEHIRR,

o RE4RT: ehR@Es, 1EERERNEATN, 17k5E45mE,
B A TR :

2022A 2023A 2024E 2025E 2026E
BN (EF L) 4417 5900 6801 7933 9075
NI K E(%) -4.73 33.56 15.28 16.64 14.39
Va2 B4 A)E (B 7 ) 199 333 385 468 538
A AR E(%) -43.22 67.41 15.43 21.75 14.87
EPS(7L/f%) 0.22 0.38 0.43 0.53 0.61
PE 23.91 17.92 10.62 8.72 7.60
ROE(%) 5.62 9.18 10.16 11.77 12.77
PB 1.32 1.67 1.08 1.03 0.97

AR R wind B,

M8 GE AT PT (VA 2024 4 09 A 05 B AL F&E Mt )
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o 8) BT F AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 4417.41  5899.85  6801.08  7933.01  9074.86 KM%
B R A 308432  4361.66  5108.58  6017.99  6944.53 E LA K FE -4.7% 33.6% 15.3% 16.6% 14.4%
ERE 77.61 90.86 102.02 119.00 136.12 &L AlEME Kk % -41.7% 60.0% 19.1% 22.1% 14.6%
HER A 774.02 827.90 870.54 951.96  1043.61 HFlEEKE -43.2% 67.4% 15.4% 21.8% 14.9%
e 48 91.14 125.89 136.02 150.73 163.35 EBITDA ¥k % -21.8% 26.3% 5.5% 17.5% 12.0%
R %R 59.84 62.69 71.41 79.33 90.75 EBIT 3k % -26.3% 34.8% 10.0% 21.0% 14.1%
4% A 29.69 31.42 9.74 6.37 464 NOPLAT ¥k % -26.6% 35.6% 10.0% 21.0% 14.1%
F 7 BALR K -83.32 -40.48 -30.00 -30.00 -30.00 BAFAMEKE 0.1% 1.4% 1.2% 4.9% 6.0%
A AR E S S 0.49 -0.51 0.00 0.00 0.00 #3F MK E 0.9% 6.3% 43% 5.1% 5.8%
AL B 18.84 3.10 0.00 0.00 0.00 #ligHE
R b 251.62 402.62 479.57 585.56 670.93 EA|% 30.2% 26.1% 24.9% 24.1% 23.5%
e b IRl & 0.14 0.04 0.09 0.07 0.08 &k F)iE 5.7% 6.8% 7.1% 7.4% 7.4%
#) i & R 251.76 402.66 479.66 585.63 671.01 A% 4.6% 5.6% 5.8% 6.1% 6.1%
WP RAL 46.69 72.63 86.34 105.41 120.78 EBITDA/# dJ& A 10.1% 9.5% 8.7% 8.8% 8.6%
% F) 8 199.13 333.35 384.77 468.48 538.12 EBIT/& dJd A 7.5% 7.5% 7.2% 7.5% 7.4%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 650.31 643.41 709.69 855.51 969.70 Bl & F £ B R 27 29 28 23 20
R 5 et 85.70 70.19 145.85 145.85 14585 kshELFT AR 166 125 107 93 88
AR E 266.17 286.28 330.61 374.61 415.93 R TE A RHK 320 243 225 209 199
AL E 0.00 0.00 0.00 0.00 0.00 R MCHRHK JE 4 R H 20 17 16 16 16
FRAT TR 2K 16.16 13.80 15.33 18.05 20.83 AR R 315 221 195 175 163
Yy 2665.12 268826  2838.10  3009.00  3279.36 B W FAH KK 456 344 315 287 265
HAEH T 157.21 254.77 349.88 349.88 349.88 & F A AFEE R K 359 271 238 211 194
TR e RRIT BFTERE
B EXIEES ROE 5.6% 9.2% 10.2% 11.8% 12.8%
K HRA LT 194.70 197.73 201.64 201.64 201.64 ROA 3.6% 5.8% 6.2% 7.2% 7.8%
B e 7.20 6.83 86.99 76.99 66.99 ROIC 6.1% 8.1% 8.9% 10.2% 11.0%
B 3~ 426.66 530.44 512.57 498.66 489.51 HFAE
R IAR 28.29 0.00 0.00 0.00 0.00 4K % mE 17.5% 14.0% 12.8% 12.0% 11.5%
Vs e 29.18 2427 18.02 10.77 252 FREME 2.1% 2.1% 2.0% 1.9% 1.8%
HAAER T 86.19 92.79 95.62 95.62 95.62 MEHAE 0.7% 0.5% 0.1% 0.1% 0.1%
K EER 5553.09  5737.49 616331  6493.32 688834 =#/FALIAA 20.3% 16.7% 14.9% 14.0% 13.4%
42 M 4 438.87 333.29 260.37 276.02 314.85 {E4fige
AT 3K 144.20 115.56 127.71 150.45 173.61 /= % 35.3% 33.5% 35.4% 35.5% 35.7%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 54.6% 50.3% 54.8% 55.1% 55.5%
H AR R 57.16 41.63 30.95 30.95 3095 AALE 237 2.40 223 227 231
K% 279.02 195.76 163.14 163.14 163.14 &#hbFE 0.65 0.61 0.62 0.67 0.70
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 8.61 9.70 21.64 28.78 31.06
R Ak &R 1961.58  1919.97  2180.68  2306.48  2457.27 H4i%dF
DR 33381 49.06 185.71 194.26 206.00 218.11 DPS(%) 0.20 0.25 0.30 0.34 0.38
MR 888.51 888.51 888.51 888.51 888.51 irpbE 0.89 0.67 0.69 0.65 0.62
G5 E 1425.06  1580.71 172833 1920.81 215293 B8k % 3.8% 3.7% 6.5% 7.5% 8.2%
BHERE 3591.52  3817.52  3982.63  4186.85  4431.07 PX gaXiyiEiris 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 022 0.38 0.43 0.53 0.61
%409 199.13 333.35 384.77 468.48 538.12 BVPS(%) 3.99 4.09 426 448 474
e 477 1B e e 44 115.14 117.25 103.69 104.73 104.97 PE(X) 23.9 17.9 10.6 8.7 7.6
H P RAR A % 84.49 33.10 30.00 30.00 30.00 PB(X) 13 1.7 1.1 1.0 1.0
NRMET Bk -0.49 0.51 0.00 0.00 0.00 P/FCF
W44 R 34.89 37.32 22.61 20.57 2175 P/S 1.1 1.0 0.6 0.5 0.5
BFAE -18.83 312 0.00 0.00 0.00 EV/EBITDA 10.9 10.8 6.6 54 4.8
VHIE A RE 5.94 332 8.55 11.74 12.10 CAGR(%)
FIEFTEHEH 5.60 121.96 -238.67 -113.78 -208.84 PEG — 0.3 0.7 04 0.5
BEENFEASRE 413.87 615.24 307.13 521.66 498.03 ROIC/WACC
BRENEASRE -78.64 -218.56 -168.24 -64.93 -64.92 REP
B EHENERE -253.32 -369.19 -71.47 -310.91 -318.92
FHRR: wind 28, MEERFRA (X 2024 5 09 f 05 B&MTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

VAR P HIE R LA IR T IR R T B AR LT, FIEMAIERSANIT, B&E LA, RIEREPTR R 495
Rk OEARE, PATHATHEH OB LR, KRESFWRETEZGFALNE, HKEL, BN E, 48
TNZARAT 5 Z 7 6912 E R ¥k, HH LR E R AL b o9 BARIER & L RIE M B4 5 8 40 B AT X AhE,

® T/~
WBIE R A RN S B AE P RIEA LB EFRERSFTHIERRT F R LS T4,
® /3]

DIRERA G 6 ANA R, AT T 5 A ARG TR A AT

FEN: AR RIEAT R E RIS KRE KT 10%:;

W Aaxt R A4 R AT AR E KL 5%~10%Z [ ;

Pk AR B A AR K E AR T AR M A8 R R AR -5%~5%Z 1] ;

B AR B AR R AT AR RPN ) T -5%:;

R BTFRMAFERLEZGTH, REQNGBELEIAALLERENERARATRES, RFLERE, KERMNLE
% B A Y 3R K IR

AR R A IS HOAF R 300 5 A HFATHREARBRAEERK ALK, £ETHREMRIEHRE 500 45
A,

® T AkIFL

UIRERABE 6 NA RN, Tkt T 55 R E IG5 00Tk tg H ARk

FAF: ARSI R IR T R A8 KR T R A AR

Pk AAxT R AL B A R IE AT KRS T

A A3 RIS T R B4 KR AT R E A

A BT HREIERVAP R 300 3 AL E, FETHRERBERAE ALY LR, £FETHREERIARLE 500 45
AR,

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RULE PAESF R, AR A KA A B R KIER R AL TTATE) 5 Kool AAE b 389

AREFABO T, &AM RN S T AA ARE S B A, ARSI GIER RBTARMAS . BRI
BANTRA RS . AR, ANETEEEARENETH, TLAMEMNR—RGRE,

AN Sl AE & a3 T R B AR A S ob R b 30 T R RIAVNZ B 8912 LR A AT Bk, BPRESE, BEE
WATAEILT, A 8 B P B K IBRAUA TT A 2 8 7 i 7 4R B 89 ) B RAT B9 IE R RIAOF RATIER IR S, £7T
AE g I BN S R R F IR TTRAT . W H B R A 2k~ e FMEM G, AEEFTHHLT, ANEHRT TR
124E KR E PR B MG N S EF,

AP IAG BT RIS TRAESNANE P, THRE P ARAGEERN AEMELT, AREFOE &R ELED
BT BITAEAT AR T BAEFTFILT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BOAAEAT AR R R AEAT
T,

AREAE A B P AR BTk AN S T E A B P REBZTENNEE ., BP LSRR BT AL, mATARSE
AR AT BT e R FE AR T KALAT AR BT AL 35 18 P AR AR AR 38T Ao R 5 A R A& L s

AREGMA B AN SR, KEHAFT, LTI NATT ETH X8, L4, KRR, B> KEHE
RN, RAEFAZAT RN 8] HAAY S 77 XAE

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



