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1. {(A&FELAER AR, 254k
Hods)  2024-05-28

2. AV FM LR, A RAF SR )
2023-10-27

3. ARBHRREFEA, HFELZL®
St ARSY)  2023-06-06
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®,
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ERA R AR

F A NG KA 2024 SFE SR 2024H1 FN G RAF LI 21.49 1A, B
H-8.95%, S HLAHAF)E 2.65 1074, FlH-32.78%. H¥, 2024Q2 /3] 52,
2k dEN 10.10 1270, B Fb-14.91%, 523003484 4)0E 1.08 12T, FlH-46.49%.

E2AVRTF R, R AFER L EFf: 2024H1 N8 24 %4 22.80%, R
-2.21pcto 5% A & 75 & ,2024H1 A 8 TR 2 % A3, RAAEFAE 1.11%,
Bl b+0.66pct; BT S| MLEEY K, IR ILFHE 54718 L ke, RAEEE A
£ 3.41%, FIH+1.03pct; FIAF A% A E 5.00%, F)H+1.30pct.

BFITHAT, B FRABAET I N BE, HiE HET =
Keabem A T LKL, BRFIBERIL S, 2024H1 2 3£ B &
Gk, EFITEAN: B S AERAT L P ARBAT LA, NS H SR
BEAmLHRBIN RAVIR, IR AFENTFESEAAE L5, BT
LA R A HK I LHRB IS I RER S S—CIERA, £ 45 MEL0E
G BELFCHFFITLER—AKE, A BRAETEEELBM4 LS
890 B2 B FELSEMATFREHC T ZHRR LR RTRAAAKTE,
SMELERIFT 5 AN b T & £ & B RARF IR R P Z 0
B EFA; EARNF®FBHkREF, N BMCRFE N L L35
RENT EFHYE., BREEF ANNLERR TSR B Z &, F5T 2025
FRIHENEF AL BINR BT @, NET 2023 FTFFRaH09EH
AR AE R TIAEA AP, NABEREAERA. HARMABREF®K
Pz RatAb £ BB T R P EE,

FEF B AT 8] 2024-2026 55 I )3 804 F)E 6.27/7.64/8.77 1T 7o
st PE 2314 13.15/10.79/9.41 4%, Z4eH I HIF% .,

DT A RAEHER IR RAALY, THESEWERE; EULE
FFAT RS,

B A TR :

2022A 2023A 2024E 2025E 2026E
B AL N(E T ) 4454 4834 4561 5395 6298
NI K E(%) 4731 8.54 -5.65 18.29 16.74
2 # 4 FE(F 7 L) 701 714 627 764 877
A AR E(%) 69.70 1.83 -12.15 21.83 14.75
EPS(7L/R%) 0.79 0.77 0.67 0.82 0.94
PE 40.81 25.62 13.15 10.79 9.41
ROE(%) 12.49 11.44 9.01 10.09 10.63
PB 3.83 2.95 1.18 1.09 1.00

FABRIF: wind $48, MEBIEFRF A (VL2024 F 09 A 09 BALE M+ H)
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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 445371  4833.87  4560.97  5395.04  6298.41 K%
B R A 3388.80  3673.52  3501.06 413650  4837.81 BLgAMKE 47.3% 8.5% -5.6% 18.3% 16.7%
ERE 13.82 38.02 36.03 42.62 49.76 kAN K E 68.0% 4.5% -12.0% 21.8% 14.7%
HER A 24.84 30.73 29.19 34.53 4031  AALEEKE 69.7% 1.8% -12.2% 21.8% 14.8%
e 48 89.34 131.96 124.51 147.28 171.95 EBITDA 3 % 62.2% 18.3% 25.0% 15.7% 13.3%
R %R 173.08 193.63 182.44 215.80 25194 EBIT ¥k % 57.8% 5.0% -6.7% 19.1% 15.8%
M %% R -13.11 -25.79 11.26 -6.48 2.12 NOPLAT ¥k % 59.2% 1.8% -6.7% 19.1% 15.8%
F 7 BALR K -17.16 -17.93 -10.00 -10.00 -10.00 BAFAMEKFE 22.0% 10.1% 15.7% 4.4% 12.0%
A AR E S S -7.55 -2.57 5.00 5.00 5.00 FFEHEKE 53.8% 11.2% 11.5% 8.7% 8.9%
B AL A E 31.46 12.35 11.86 14.03 16.38 FliH#$
R b 784.38 819.43 720.73 878.04 100754 A% 23.9% 24.0% 23.2% 23.3% 23.2%
e b IRl & -1.89 0.75 -0.20 -0.20 <020 B LAFEE 17.6% 17.0% 15.8% 16.3% 16.0%
#) i & R 782.49 820.18 720.53 877.84 100734 4AEE 15.7% 14.7% 13.7% 14.1% 13.9%
WP RAL 82.30 108.57 95.40 116.23 133.37 EBITDA/# WJg A 21.8% 23.7% 31.4% 30.7% 29.8%
% F) 8 701.25 714.10 627.32 764.28 877.03 EBIT/& dJd A 16.8% 16.2% 16.0% 16.2% 16.0%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 2327.19 206492  2779.05  2648.17  3454.85 BlR#EAHEHK 191 258 374 365 311
R 5 et 60.98 0.00 0.00 0.00 0.00 AT LFAFHRH 52 31 27 -38 -10
MK E 126835  1302.98  1647.02 194821  2536.86 m#hH F AR 393 358 396 380 379
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 90 96 116 120 128
AT IR 3K 12.13 7.81 9.99 10.29 1292 AR AR 120 118 105 92 90
Yy 134435  1063.05 972.52 1149.03 1276.65 &% = A4 X3 719 733 869 813 755
HAEH T 36.36 69.77 39.77 99.77 3977  BE K AR R 544 579 693 642 596
TR e RRIT 0.00 0.00 0.00 0.00 0.00 #F=RE
SR IE RIS 0.00 0.00 0.00 0.00 0.00 ROE 12.5% 11.4% 9.0% 10.1% 10.6%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 7.3% 7.1% 5.3% 6.1% 6.3%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 9.0% 8.4% 6.7% 7.7% 7.9%
B 3~ 2923.07 399599  5473.19 548137  5412.69 % ME
R IAR 1061.72 623.92 151.96 65.98 7299 HEHBAE 0.6% 0.6% 0.6% 0.6% 0.6%
Vs e 455.01 599.56 718.83 850.73 97632 FHEEME 2.0% 2.7% 2.7% 2.7% 2.7%
HAAER T 124.76 270.16 120.00 125.00 130.00 %% mE -0.3% -0.5% 0.2% -0.1% 0.0%
K EER 9623.70  10063.89  11946.20 12433.91 13973.95 =% /& Lok 2.3% 2.8% 3.6% 3.2% 3.4%
42 M 4 1071.04 434.52 699.75 50240  1012.05 4&ikfeh
JEAT IR 3K 940.27 916.06 97252 109027 130948 K= ffkE 41.6% 37.8% 41.6% 39.0% 40.9%
RAT 2V 859.15 468.34 972.52 91922  1007.88 A 1AL 71.1% 60.8% 71.3% 63.9% 69.2%
H AR R 8.32 343 6.43 1.43 143 #AAE 1.63 1.62 1.30 1.44 1.49
KHIHE 700.00 639.70 390.00 390.00 390.00 &FHLE 1.18 1.22 1.06 1.14 1.22
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 10.34 17.11 15.11 20.01 20.27
R Ak &R 3998.97  3806.54  4971.91  4849.86  5714.96 H-Zri%AR
DR 33381 12.20 13.28 11.09 8.42 536 DPS(T) 0.12 0.23 0.12 0.16 021
MR 666.58 933.21 933.21 933.21 93321 4fribE 0.11 0.30 0.18 0.20 0.23
G5 E 1950.08 258420 309826  3710.67  4388.68 JxElkHFE 0.4% 1.2% 1.4% 1.8% 2.4%
BHERE 5624.73 625735 697429  7584.04  8259.00 P pi¥iyiEYS 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.79 0.77 0.67 0.82 0.94
A 701.25 714.10 627.32 764.28 877.03 BVPS(7L) 8.42 6.69 7.46 8.12 8.84
e 477 1B e e 44 22237 362.66 701.53 786.68 869.49 PE(X) 40.8 25.6 132 10.8 9.4
H P RAR A % 33.34 20.66 10.00 10.00 10.00 PB(X) 3.8 29 1.2 1.1 1.0
NRMET Bk 7.55 2.57 -5.00 -5.00 -5.00 P/FCF
W44 R -22.54 5.00 48.43 43.54 4979 P/S 4.8 3.8 1.8 1.5 13
Fed gl e -31.46 -12.35 -11.86 -14.03 -16.38 EV/EBITDA 21.6 15.9 55 47 40
VHIE A RE -1.07 250 219 267 -3.06 CAGR(%)
FIEFTEHEH -602.57 -143.59 383.17 -479.37 -30421 PEG 0.6 14.0 — 0.5 0.6
BEENFEASRE 375.37 978.13  1780.16  1103.10  1477.24 ROIC/WACC
BRENEASRE 275621  -1268.83  -1673.57  -841.22  -931.41 REP
B EHENERE 597.06 142.28 606.95 -392.76 260.84
FHRR: wind 248, MEERFRA (X 2024 5 09 f 09 B&MTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

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



