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E4: 2024H1 EAE LI 213.40 12T, B H6-4.77%; 52 3L )3 £ 4 H)0E 3.01
L, BIH+93.01%; %A 4=dEiz444)0H 092 1T, BlH+137.77%. L+,
2024Q2 FIE LA 100.57 12T, Flr-13.46%; I )3 &4 F10H 1.95 12T,
Bl Eb42616.52%; 55 M 4edEva 804408 1.03 12T, B H+172.50%,

LA RE A PTT R, ICANCE K@ E LY. 2024H1 4 8] 5 ILE A £
11.30%, FF-0.39%; SFAAE % ME 4.13%, FBlL+0.76pct; £ ILE L A
£ 3.64%, FH+0.38pct; FIAF K% A &E 3.69%, FlL+0.04pcte 2024H1 2
S| ST M, TRAE KRR, RILERK SRR, LIS KMEE
da, EFFNGLIUIE A 1.73 12T, 2023 FR ALK 0.54 1, i
SUNC B K 3% Bk 4

R FRKERIRA, SHRERREBERER I FRNERAFFL: £
AR IRATE, NS CRILEKF 3.0 £ R FA Y ff L2+RH e 3k ot >
SHE s NS HHEA L R K, AR, BE AR, TRERFHRE
KARIRIR A A REHT AR IUE AT RAURT, i e dr . KL AR 89 ok S AE K
XA AERAT®, N LFFFHE 02K 130 ZAEREK.

I B KT 5] 2024-2026 552 3,93 £% #1014 5.16/6.50/8.36 12T,
st PE %)% 95.79/76.05/59.15 1%, #3371t 4,

NP T: # 7 Bl hst AR BT FmAB; 45H%E XL,

B A TR :

2022A 2023A 2024E 2025E 2026E
Ak BN (EF L) 36495 44940 49226 59896 72191
NI K E(%) -9.25 23.14 9.54 21.67 20.53
2 # 4 FE(F 7 L) -1582 152 516 650 836
AR K E(%) -891.24 — 240.55 25.96 28.56
EPS(7L/R%) -0.72 0.07 0.24 0.30 0.38
PE — 230.71 95.79 76.05 59.15
ROE(%) -11.60 1.14 3.75 4.55 5.58
PB 2.10 2.67 3.60 3.46 3.30

AR R wind B,

WHBAEF AT AT (VA 2024 4F 09 A 09 Bt )
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 36494.67 4494036  49226.19 5989555 72191.20 AR KM
B R A 33451.13  39892.19 4370521 5305825 64023.88 LA KE -9.2% 23.1% 9.5% 21.7% 20.5%
ERE 390.47 462.40 507.03 616.92 74357 E LA K E -948.5% 102.5%  1,106.1% 26.3% 28.8%
HER A 1458.13  1831.61  1969.05 239582  2887.65 AFliHMKkE -891.2% —  240.6% 26.0% 28.6%
e 48 159529 165535 172292 209634  2526.69 EBITDA k% -56.4% 197.6% -22.6% 30.4% 10.9%
R %R 1536.97  1594.60 172292 215624  2598.88 EBIT ¥k % -558.2% 184.6% 903%  631.6% 24.4%
M %% R 16.32 351.71 -350.56 6.16 -14.77 NOPLAT # % % -8,487.7% 55%  -1053%  631.6% 24.4%
F 7 BALR K -627.00  -1068.69 -612.72 -568.40 -558.79 HFEHA¥KE -6.3% -11.3% -2.0% 1.7% 2.0%
A AR E S S 36.81 48.60 0.00 0.00 0.00 #3F MK E -11.3% 3.0% 2.4% 2.4% 2.8%
B AL A E 7534 -151.93 -98.45 119.79 14438 A%
R b -1391.05 34.78 419.49 529.70 682.38 A% 8.4% 11.3% 11.2% 11.4% 11.3%
e b IRl & 1.37 11.47 5.00 5.00 500 FLALEE -3.8% 0.1% 0.9% 0.9% 0.9%
#) i & R -1389.68 46.25 424.49 534.70 687.38 4 AliEA% -4.7% -0.2% 0.7% 0.8% 0.8%
WP RAL 337.55 117.98 63.67 80.20 103.11 EBITDA/# dilk A 2.5% 6.0% 42% 4.5% 4.2%
% F) 8 -1582.48 151.51 515.97 649.92 835.51 EBIT/& dIdA -2.5% 1.7% 0.2% 0.9% 0.9%
K= R & (E A ) 2022A 2023A 2024E 2025E 2026 -2 &
it 12714.13 1534630  12591.75 1375452 1455278 R &K~ A4 R 108 80 61 51 42
XY BT~ 20.01  1801.68  1801.68  1801.68  1801.68 AFIFLFARERK -92 -104 -85 -61 -52
AR E 307845 297224 325675  3943.04 473775 AEKEAEEHK 249 216 206 176 164
AL E 0.00 0.00 0.00 0.00 0.00 R MCHRHK JE 4 R H 26 24 23 22 22
FRAT TR 2K 715.13 625.41 874.10  1061.17 128048 &%t A4 X4 32 37 40 36 35
Yy 3388.32  4745.68 484894  5690.13 671945 BKF R RHK 461 376 337 284 252
HAEH T 973.64 963.08 963.08 963.08 963.08 4L A A H R I 253 187 159 131 110
TR e RRIT BFTERE
P R IE Er S ROE -11.6% 1.1% 3.8% 4.5% 5.6%
K HRA LT 5206.12 541736 546736 551736  5567.36 ROA -3.4% 0.3% 1.1% 1.3% 1.6%
P B o 61.46 5438 3438 14.38 1438 ROIC -4.5% -5.4% 0.3% 2.1% 2.6%
B 3~ 11767.60  8241.44 843398  8441.74 843601 % M%
R IAR 856.99 598.51 428.81 313.05 22044 AEE®RRE 4.0% 4.1% 4.0% 4.0% 4.0%
Vs e 2141.14  1663.37 145337 125337 103937 #m@pmAE 4.4% 3.7% 3.5% 3.5% 3.5%
HAeER AT~ 23.29 19.44 27.55 27.55 2755 MERAE 0.0% 0.8% -0.7% 0.0% 0.0%
K EER 47082.69 46763.85 45499.50 4883628 52088.01 =3/ AN 8.4% 8.5% 6.8% 7.5% 7.5%
4 Ik 4 916.89 50.05 0.00 0.00 0.00 24ffey
REAT R 2K 854736 870138  9469.46 11053.80 1191556 # /= fith% 70.1% 69.0% 67.4% 68.9% 70.0%
RAT 2V 735437  9645.14 910525  9579.96 10670.65 i HiAA 234.7%  2227%  206.5%  2212%  233.2%
HAAA R 449.21 461.28 461.28 461.28 461.28 EANLE 0.96 1.08 1.11 1.12 1.13
K% 5559.09  4325.00  4650.50  4650.50  4650.50 &FILE 0.68 0.79 0.78 0.77 0.76
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 247 2.62 0.33 232 2.89
R Ak &R 3301548 32270.79 30654.44 33633.47 36453.85 LrigiR
DR 33381 423.84  1259.20  1104.05 908.62 657.38 DPS() 0.00 0.02 0.07 0.09 0.12
A 2184.01  2184.01  2184.01  2184.01  2184.01 Hirib% 0.00 0.30 0.30 0.30 0.30
G5 E 4364.56 451607  5037.18 559036 627295 MRk EFE 0.0% 0.1% 0.3% 0.4% 0.5%
EHRRE 14067.21  14493.06 14845.06 15202.81 15634.16 L& glifigrpas 2022A 2023A 2024E 2025E 2026E]
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -0.72 0.07 0.24 0.30 0.38
%409 -1582.48 151.51 515.97 649.92 835.51 BVPS(7L) 6.25 6.06 6.29 6.54 6.86
e 477 1B e e 44 1797.81 191791 199948  2163.01  2326.10 PE(X) — 230.7 95.8 76.0 59.2
H P RAR A % 833.76  1094.21 637.72 593.40 583.79 PB(X) 2.1 2.7 3.6 3.5 33
NRMET Bk -36.81 -48.60 0.00 0.00 0.00 P/FCF
W44 R 226.88 39.23 225.68 232.81 23281 P/S 0.8 0.8 1.0 0.8 0.7
Fed gl e -75.34 151.93 98.45 -119.79  -14438 EV/EBITDA 29.7 10.2 21.0 15.7 13.9
VB FR A -144.75 22324 -15515  -19543  -25124 CAGR(%)
FIEFTEHEH 290.15 914.27  -2547.39 248.36 -173.01 PEG — 2.1 04 2.9 2.1
BEENFEASRE 1530.75  3396.38 756.95  3537.33  3368.49 ROIC/WACC
BRENEASRE 996.22  1531.36  -2455.75 -1945.01 -2084.48 REP
B EHENERE -663.05  -3810.74  -1117.09  -429.55  -485.74
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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Ve BA P EIEAR LA T O IE R T R HOL TA, FEMAIEADNIT, BE&F LR, RIEREPTR A
KB R OLNEE, PHEHLTHEEORLIEE, KRS FAWBRBETEEFGTF AL, HKEZ, EWfNE,
BRI TATH ZF R ER YR, EHFETESR KRS P o) AR F & LR & M 4 308 00 2 AT K e 4Nz

® {5 W
RHLE A A TR A 2 L B B 3 T 09 A AR 3
o N a)its

DIREEABE 6 ANA R, AT T 5 A ARG TR A AT R

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

WHE: TR A KIERT SR ARG E 5% ~10%Z 1] ;

bk st B A4S K IE AR T AR R A BRI AR -5%~5%Z 18] ;

B AR B A8 KR AT AR RPN ) T -5%:;

TG : B FEMARERERLEHTH, RFXNIBELEARNEROETRTIATREHSH, REEZRRRE, ZELMNL
R R RS e

A LT IR EMAGHOAP R 300 1530 A HHRTHREAEBHAEBEIHA L E; £FETHREEEHURE 500
FEE Sk %7

® fTILIFLR

IREZABE 6 NA RN, Tkt T 75 E E 5500 ik 08 Y ARk

A¥F: AR R T B A KIER T H KA S

Pk ARG R A R IR AT IR AR KT

AE: AT RIS T RN KIE AT IR E IR

AR R E MG HOAF IR 300 F5309 A BT HRERBHOBERHY L E,; £ BT HREMELEHARE 500
Fah KA,

® %3 &

AR A M B IE R A RN S B P AE R AN TNARBEMAME ARERMELAARANNGEREF
AREOEZERBRTOATFOTH, RADITRIEIZER LW EME, TEM., RIRESHEGTH. T L. & RLAIEN
PRELEPFELSFZR, FIEER IAALA & S0 EEF R AL AT B F R a A B %,

RAREPT RGO &N AAENR B AN 8] T A ABE S B RIRT, RIREPTIE 09I R R T RN, AR
FMNTREA K. ERRA, ANSTEE LS KRETETH. & LAENR -y E,

AN 8 AR B 1R BIGAT TR B AA S RO 5T RKRBENMZ W02 LRt iTiad. Bk, BFREE, £
BEHTOHRRT, AN RIELITEXBFEAM TR A58 K& T AR 2490 8] B RAT 69 IE R R BPOF#TIER R BR IS,
ALTT B A 3K N S B R S BRI T RAT. M SRR 2T BF MRS BFEFTHELT, KA6R
I RedeiE KR PTR B G0 S EF,

ABEF AR TRIRS TRIESANANE P, THREF BANEREL BEMHERLT, KRS P o915 LR LK
89 % W MR SHAEAT A G 42T 3o B ILT, AN 8) RIHAEAT AL R AIRE P a94EAT N E BT 5] G H K 7
AT A,

ARERENE P EEB TR AN BRTRARANE P REZTENNE L, BPF RS RIERBTER, RAT AR
A B AT I 5 & R AR T KARAT AR AT B B0 T AR F M BT R R AR 692 1

AIBEARBRIZ AN S ITA, KEPHREFT, M FANIATFUERT XK. L4, KEX3A, RBAHS KL
AEAT AL, SOVAAEATAZ AL A 8] ARG Al 77 X A8 o

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



