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F NE KA 2024 HEEFIRE, 2024H1 2 8) L ALE LA 3011.27 12
T, BHIEK 15.76%, SFIVFEAF11E 136.31 101, BLIEK 24.44%, S
FedE a4 A)E 12315120, Bl HB3E K 27.03%; £+ Q2 FAE LAt A 1761.82
LT, RHIEK 2589%, FHIFAAFH 90.62 127, BHEK 32.80%, Q2
5 A3k 3 A4 F)0E 85.63 124, R K 39.70%.

ZARE IR, FREAFTEK: 2024H1 28 LA E 2001%, Rtk

+1.68pct; 2024H1 #E 9% Bl & 4.75%, Fl+0.58pct; &3k A £ 2.56%, Fl

¥6-0.06pct; #F & 3 A &E 6.52%, FrH+1.20pct; NaHE % AERA T LR
LS. IR REAE . BRI BN R A AT AL 3 e BT B

b A RiAeig A B, RS RAE ZHAZ: 2024 51 8,
EA MBI BahE S, AMESHAEREAR [ R PLUS DM-i &
6 AEXT %K. 2024 5F 1 A, NS AFAFTMREL AR, WEE &S
TG REINFT N . NAAELE., CBHEH TAHGI ERFFA4T L,
2024 7 AN KRB L] EXKATRZ, M FBAE Z LA 58,2024
SFTA, A ERTERARKESE, LRIEHIAERAEGER,

ra
M F

FHEB: &£MNA
27T, )2 PE %A 5 19.85/16.23/13.53 4%,

it 8] 2024-2026 52 BLY3 £ 4 A)0H 368.68/450.93/541.18
IR,

T BMFMIE ARG, 4T LTS mBIRE; ENEFTIT AR,

B A TR :

2022A 2023A 2024E 2025E 2026E
B AN (T T ) 424061 602315 765146 905023 1055698
NI K E(%) 96.20 42.04 27.03 18.28 16.65
2 # 4 FE(F 7 L) 16622 30041 36868 45093 54118
AR K E(%) 445.86 80.72 22.73 22.31 20.01
EPS(7L/R%) 5.71 10.32 12.67 15.50 18.60
PE 45.00 19.19 19.85 16.23 13.53
ROE(%) 14.97 21.64 22.52 23.09 2321
PB 6.74 4.15 4.47 3.75 3.14
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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]
L2 9N 424060.64 602315.35 765146.44 905022.74 1055697.89 Kt
B bk A 351815.68 480558.35 612656.00 72217633 841437.70 &AMk F 96.2% 42.0% 27.0% 18.3% 16.6%
ERE 7267.11  10349.63  13147.57 15551.07 18140.13 & LAl Kk F 365.1% 76.9% 22.3% 21.9% 19.7%
HER A 15060.68  25211.40 32027.09 37881.96 44188.84 #F)idi Kk % 445.9% 80.7% 22.7% 22.3% 20.0%
e 48 10007.37  13461.71  17100.97 20227.20 23594.78 EBITDA & % 101.5% 88.2% 16.4% 26.9% 20.8%
R %R 18654.45 3957495 5027371 5946424 69364.31 EBIT 3¢k % 225.4% 63.5% 31.5% 25.0% 19.4%
M %% R -1617.96  -1474.89  -244.31 902.61 721.86 NOPLAT 3%k % 211.3% 63.7% 31.5% 25.0% 19.4%
R BAL K -1386.46  -2188.22  -1849.92  -1799.86  -1749.77 #FEFAMKkE 2.6% 37.8% 15.7% 17.7% 12.4%
A AR E S S 126.10 257.74 380.00 280.00 250.00 4 FEKE 16.4% 23.9% 17.6% 18.9% 19.1%
B AL A E 279190  1635.14  2077.19 245692 286597 #liHE
# LA 21541.82  38103.10 46581.15 56785.88 67982.77 A% 17.0% 20.2% 19.9% 20.2% 20.3%
g b SR A -462.09  -834.46  -840.00  -840.00  -840.00 & dFliHE 5.1% 6.3% 6.1% 6.3% 6.4%
LR 21079.73  37268.64 45741.15 55945.88  67142.77 4AlEFE 4.2% 5.2% 5.0% 5.2% 53%
WP RAL 3366.63  5924.57 727284 889540 1067570 EBITDA/% Jik A 9.8% 13.0% 11.9% 12.8% 13.2%
% F) 8 16622.45 30040.81 36868.03 45093.19 54118.04 EBIT/Z 1k A 5.0% 5.7% 5.9% 6.3% 6.4%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 5147126 109094.41  57208.53  67054.08 7774520 Bl &%= B# K 82 108 129 142 148
5 b akf 2062693  9562.55  9812.55  10092.55 10342.55 ks ELKARERK -78 -114 -119 -119 -127
MK E 38828.49  61866.02 67013.02 73418.56 84974.82 AmHF A Kk 173 162 139 122 119
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 32 30 30 28 27
FAT K 8223.57 221541 5513.90  5777.41 6731.50 AU AR 63 62 58 59 58
Yy 7910720  87676.75 108768.44 126742.95 14652625 &% * A4 R 335 351 342 335 336
HAEH T 1313620  13214.80  15214.80 1385527  14094.96 %% % A8 #H X# 120 102 100 99 97
T E T EFaRE
P R IE Er S ROE 15.0% 21.6% 22.5% 23.1% 23.2%
KR AAEH 1548540 1764721 19147.21 22894.62 2536435 ROA 3.4% 4.4% 4.8% 5.0% 5.1%
B e 85.01 82.51 77.90 74.71 7127 ROIC 12.4% 14.7% 16.8% 17.8% 18.9%
B 7~ 131880.37 230903.82 316104.96 397844.86 468027.66 % A%
FEIAL 4462194 3472620 40253.58 4702822 5312540 AHEHRME 3.6% 4.2% 4.2% 4.2% 4.2%
A F = 2322350 3723626 43836.26 5475626 67860.26 I HE 2.4% 2.2% 2.2% 2.2% 2.2%
HAeER AT~ 2104532 15273.90 14757.52 1475752 1475752 W5% M E -0.4% -0.2% 0.0% 0.1% 0.1%
= ER 493860.65 679547.67 774543.96 910873.71 1056979.69 =%/ Wik A 5.5% 6.2% 6.4% 6.5% 6.5%
42 M 4 5153.10 1832322 2201328 27708.87 19736.85 4&ifkfeH
AT IR 3K 140437.31 194429.82 231447.82 290876.58 355273.69 # * fith#% 75.4% 77.9% 77.1% 76.9% 76.3%
RAT 2V 332842 405331 527565  7021.16  8648.11 AiAEM 306.8%  351.6%  337.6%  3327%  321.5%
HAAA R 390248  4449.60  4149.60 416723 425548 RENLE 0.72 0.67 0.56 0.53 0.51
KHIHE 7593.60  11975.14  11305.32 1130532 1130532 &#htb% 0.38 0.42 0.28 0.26 0.26
H AR R AR 26896.85 50645.73  54958.33 5495833 5495833 Fl&fREEIE 16.07 18.93 26.46 29.42 35.18
R Ak &R 372470.81 529085.56 597546.81 700354.02 806228.35 #H-4ri§iF
DR 33381 10360.54  11652.05 1325233  15209.63 17558.66 DPS(7T.) 1.14 3.10 3.80 4.65 5.58
MR 2011.14  2911.14 290927  2909.27  2909.27 #-#rib% 0.20 0.30 0.30 0.30 0.30
G5 E 4778177  74498.06 100074.70 131639.93 169522.56 A% &k % 0.4% 1.6% 1.5% 1.8% 2.2%
BHERE 121389.84 150462.11 176997.16 210519.69 250751.35 Pl geziyiE ras 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 571 10.32 12.67 15.50 18.60
A 16622.45  30040.81 36868.03 45093.19 54118.04 BVPS(1) 38.14 47.68 56.28 67.13 80.16
e 37 1B A e 4 20370.01  43552.72  45450.65 5854636 71497.14 PE(X) 45.0 19.2 19.9 16.2 13.5
R AL A & 237598  3767.83  2849.92  2799.86  2749.77 PB(X) 6.7 42 45 3.7 3.1
AAMEE HRK -126.10  -257.74  -380.00  -280.00  -250.00 P/FCF
W44 R 616.27 529.61 171939 193236 1928.83 P/S 1.8 1.0 1.0 0.8 0.7
Fed gl e 769.18  -1635.14  -2077.19  -2456.92  -2865.97 EV/EBITDA 17.3 6.6 8.0 6.3 5.1
VHIE AR A 1090.66 130326 160028  1957.30  2349.03 CAGR(%)
FIEF LT 98811.71  92770.11  20017.87 6683024 7435522 PEG 0.1 0.2 0.9 0.7 0.7
BEEHELNERE 14083766 169725.03 105816.84 175126.61 204563.69 ROIC/WACC
BREHEANERE  -120596.00 -125663.64 -153152.20 -156651.95 -168939.22 REP
BREHELEALAET  -19488.68 12817.13  -4319.53  -8629.10 -24933.35
FHRR: wind 248, MBERFRA (X 2024 5 09 f 06 B &Mt HE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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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., KRESFWRETEZOFALANE, 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,

o K/ F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

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 R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

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

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA 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
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER 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, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

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



