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ERA R AR

o FF: 202410 A 11 B, NAAANE (ETFAAEA LS HREFAGA

EXHE 2024-10-11
AR 170 RMAE ALY, REB) H iR H K R E T R IRT A AT M 2)
RAARAMTIR) 2.45 O RN £ € A BRI i
FF T (L) 11.51
B R (TLRR) 245 % AIOTH#AMEFE, CARTRENFHRAEFR . AL T A H A AIOT
Wi 12 A &L MBI ZAIM-FE A AT FREL LT GEERRERHERIE, FRED
HAFF &L, REL AR GA AL TR R R 05 k& LigfiuiF
WalsiE  —— 7 %300 WBETHEAFEARE, BEMRSEM. ZB3LFHCHKRSD, AN,
e N W ARM H 7. X86 /42 GPU H 7/ 2 Ei& % ik A MR, a5
o W ST 6N h—th S A, THAERRAT kAo B B4R 5. &
e iKY, EARARFEFHROBSEES, ERIBRIXERAY, 29
o ETaFHKMEA B AIGC, FERANNGBA R FZEFEEN .
28%
B f\ o ALF 7 b EHIGA], ITERET. 2024 56 AZ10 A, Naltask58E A
PIISSTS TSI fostit, BRARLET ., b ESAHEER, S R UK E A kLKA bk
RAESIRA DR, WRCESEEE, FARME, FARLAME, L
T RECHE R, BRI R RESE, RE M, AACABHS S ARM
3212;501@52;;50%60522050001 575, X86 £ /142 GPU A% %, CEBASRREZFARANEZE, T 25
) mEFE S MAGEE . RPN, FRmRFHAE R, KARA, A 3H
gﬁi% ;—7‘;2160522050002 LHFFRAMEA SATRIT B, REARIBRA, BEALAN R
luoyy@ctsec.com AL FHK &

o FTFTEN: NARALSLEGIR, REBZBEHETHEREE, 45 Al
A8 X AR SR 4 RO, AR R B B iR 3R K . BT 8] 2024-2026 Sl

L (2AFRFR;, Z+AI XBH% AH 7948 L. 110.04 10 F= 149.93 127, 1384 4)i0% 844 . 11.84

)  2024-08-27 feaF2 1674107, PE H 21 45, 1542, 1145, % “EN” 4.

2. (eftrEgak, Q2 £EF 44

#AE10%)  2024-08-08 S AT mLSFRRATN. REBLSRATM, FALFKED.

3. (s s@mfm, HEHESE Al

2024-07-16 BAFO:

2022A 2023A 2024E 2025E  2026E

L N(EF ) 3148 4658 7948 11004 14993
NI K 5 (%) 6.37 47.95 70.64 38.45 36.25
A A AT ) 131 287 844 1184 1674
4 FIIE K (%) 3.67 119.46 193.91 4022 4137
EPS() 0.63 1.23 3.44 483 6.82
PE 30.52 43.08 20.83 14.85 10.51
ROE(%) 9.18 1185 27.98 30.78 3032
PB 2.79 5.33 5.83 4.57 3.19

¥ AR SRR wind 48, WHEBIEFRI LA (VL2024 10 A 11 B A& HiHE)
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026 EQM %15 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 314834  4657.85  7948.09 11004.25 14993.12 KM
B bk A 279572 4026.00  6510.86  9010.83 12247.60 FilALAMEKFE 6.4% 47.9% 70.6% 38.5% 36.2%
ERE 7.08 10.25 17.49 2421 32.99 Bk AENE K E 9.7% 124.8% 190.5% 41.3% 40.8%
HER A 1191 18.70 31.79 38.51 5248 ALK E 3.7% 119.5% 193.9% 40.2% 41.4%
e 48 68.53 89.28 154.99 214.58 29237 EBITDA ¥k % 14.2% 83.3% 159.3% 36.3% 36.1%
R %R 102.71 156.41 262.29 363.14 49477 EBIT # % % 3.8% 116.0% 199.6% 38.9% 38.2%
M %% R 1.89 0.42 16.89 28.18 1639 NOPLAT 3%k % 1.3% 108.8%  204.7% 37.7% 38.8%
F 7 BALR K -30.96 -30.38 -30.00 -30.00 -30.00 BAFTAMEKE 17.2% 76.4% 41.6% 28.3% 27.5%
A AR E S S -0.20 1.12 0.00 0.00 0.00 #3F MK E 10.5% 69.7% 24.3% 27.3% 43.4%
AL B -6.01 -12.28 -11.92 -11.00 -18.74 AliE#E
R b 140.41 315.70 917.25  1295.69  1824.77 A% 11.2% 13.6% 18.1% 18.1% 18.3%
e b Il & -0.32 1.00 -0.31 -0.31 031 FLAEE 4.5% 6.8% 11.5% 11.8% 12.2%
#) i &R 140.08 316.70 916.94 129538  1824.46 &A% 4.2% 6.1% 10.6% 10.7% 11.1%
WP RAL 9.20 30.56 74.34 115.01 154.95 EBITDA/# Wld A 7.5% 9.2% 14.0% 13.8% 13.8%
% F)H 130.91 287.29 84436  1183.98  1673.80 EBIT/#& Lk A 5.0% 7.3% 12.7% 12.8% 13.0%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 551.63  1816.78  2583.90 358632  4878.01 BER ¥ FAH KK 43 30 22 16 12
R HHeaf 0.00 0.76 0.76 0.76 0.76 AAHELRTARERH 96 65 65 58 53
MK E 684.63 914.14  1319.82  1637.78 198220 AFHFKEAHEHK 261 342 285 265 246
AL E 0.88 0.00 1.50 0.58 225 RMKEB A4 R 78 62 51 49 44
AT IR 3K 43.14 44.19 65.11 81.10 97.98 AU R 95 96 91 88 78
Yy 830.18 131521 194639 239890 284839 E W FAH KK 302 306 275 260 238
H AT~ 117.94 232.07 232.07 232.07 232.07 #FHF AR RK 226 270 224 208 194
TR e RRIT BEERE
P R IE Er S ROE 9.2% 11.8% 28.0% 30.8% 30.3%
KR AAEH 65.10 9431 9431 9431 9431 ROA 4.7% 5.6% 12.0% 13.4% 15.2%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 7.5% 8.9% 19.1% 20.5% 22.3%
B 7 367.01 381.55 470.28 497.17 51189 HmAE
R IAR 10.59 43.74 41.12 39.28 38.00 #EHME 0.4% 0.4% 0.4% 0.4% 0.4%
Vs e 2336 26.99 28.99 30.99 3299 FEHERE 2.2% 1.9% 2.0% 2.0% 2.0%
HAeER AT~ 7.20 38.89 38.89 38.89 38.89 mMEHHAE 0.1% 0.0% 0.2% 0.3% 0.1%
KEER 281437  5106.00  7038.56  8859.74 10993.71 =%/ Lok A 2.6% 2.3% 2.6% 2.6% 2.4%
4 Ik 4 410.00 858.55  1615.00  2149.78  2177.93 4&th#e A
J AT 416.55 548.66 825.85 1176.56 1409.05 # /= Afn & 49.1% 52.4% 57.1% 56.6% 49.8%
RAT 2V 347.83 994.19  1176.10 122679  1358.81 fiffitslk 96.5% 110.0% 132.9% 130.3% 99.3%
HAAA R 0.00 0.00 0.00 0.00 0.00 FEBNLE 1.75 1.70 1.62 1.66 1.93
KHIHE 11.19 19.68 84.60 84.60 84.60 EFLE 0.98 1.07 1.03 1.10 1.32
H AR R AR 0.00 0.00 0.00 0.00 0.00 F) 8RB 4 6.44 14.21 16.38 14.88 17.80
R A% &R 1382.10  2675.06  4016.86  5012.87 547732 #-2cd8tR
DR 333§ 1 6.96 5.81 4.05 0.45 -3.84 DPS(%) 0.06 0.11 1.00 1.00 1.00
B A 206.56 243.80 245.26 245.26 24526 HiribE 0.11 0.10 0.30 0.30 0.00
G5 565.86 838.51 1429.56 225835 393215 R AIkEE 0.3% 0.2% 1.4% 1.4% 1.4%
BARRE 143226 243094  3021.69  3846.87 551639 FXE gerriEEpas 2022A 2023A 2024E 2025E 2026E]}
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.63 1.23 3.44 4.83 6.82
A 130.91 287.29 84436 118398  1673.80 BVPS(%) 6.90 9.95 12.30 15.68 22.51
e 477 1B e e 44 78.46 92.62 103.89 115.94 128.56 PE(X) 30.5 43.1 20.8 14.9 10.5
H P RAR A % 39.33 4732 48.00 50.00 5500 PB(X) 2.8 53 5.8 4.6 32
NRMET Bk 0.20 -1.12 0.00 0.00 0.00 P/FCF
W44 R 24.25 15.99 61.80 94.48 109.15 P/S 13 2.8 22 1.6 12
Fed gl e 5.92 12.28 11.92 11.00 18.74 EV/EBITDA 16.8 28.1 15.1 10.8 73
VHIE A RE -0.02 -1.15 -1.76 -3.60 429 CAGR(%)
FIEFTEHEH -178.75 -549.04 -623.91 -399.47 -464.54 PEG 8.3 04 0.1 04 0.3
BEENFEASRE 103.60 -96.67 44509 105374  1519.73 ROIC/WACC
BRENEASRE 412644 -19245  -205.71 -156.41 -167.05 REP
BLEHENERE 112.67  1048.94 527.73 105.10 -61.00
FHRR: wind 248, MEERFFRA O 2024 510 A 11 BEENTHE)
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 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., KRESFWRETEZOFLANE, 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,

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

DIREEAAE 6 ANA R, AT T 5 A AR RN A AR

EN: AR RIEAT R E RIS KRR KT 10%:;

WA AT R AR RIEA T B R AR HKBE 5% ~10%Z 14 ;

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

B AR E A4S R IR AT AR AR RN ) T -5%:;

it : M TFRMNAFRBRLEGTH, RENN@OELEMLEROEATHIRES, RELLRED, ZERMNLE
25 b WA B AR R R

AR REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
FEE Sk %7

® T AkIFL

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

FF: AR R I T R A AR AT R A A

P AR IS B A R IR AT IR AR RS T

¥ AaxT R IFF TR A48 KR T AR AR I

A BT R ARG HOA T IF 300 3 A H0k FEABRTHREAMILEORE A HH L0k £ BT HRE M HARE 500
FEE SR ¥/

® % 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 By SRR A F IR TRAT . M 5 KA a2 B FAXR G AEREFTHRAT, AN 7 T
Pl KRR B G N EE,

AIRE P AT R ARG TR AESNANE P, FHRE P AAER B BETHILT, KRS P 1E & RATEEH
B M BOTALAT A T W BAERTHILT, A 8] AT AAE B A& G447 1 257 51 AT R K RAEAT
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

EIFAW BN EE B RN B IE AL E AT B AR R 3



