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W % % 4% (2024-10-15)

A FEM ()

—F AR SH/RIK(T) 29.50/12.38
PR 300 454

T F(1F) 4.52
AT A (L L) 551.05
A b 4%(2024-06-30)

R F T () 5.51
IR 2B INAR(T) 2.42
24 % (%) 25.59
FR KBRS (%) 13.72
&= RARE (%) 59.58

B RAREAL (77 IE) 221,393.92/221,393.9

2
B &/H (77 IR) 0.00/0.00
AR AR PR 300 #54RA
—_—FiEEE R 300
119%
100%
81%
62%
43%
25%
6%
139 4 L,
2023.10 2024.02 2024.06 2024.10
R kR b RIER AR AT, Wind
BREA: Dk
$,4%£: 021-50586973
Ak AR AFRH L KiE 1788 5 16
#
WR&: 200122

AAHH: 2024 5 10 A 16 H

2489 BTEX:
385500 ® A AAKA 2024 F 9 A HEE, O ANARAEEFHKY

%1% 3878/3788 #, R #+13.8%/+6.2%), ZRILHHI-7.4%/+
3.8%,

NE 9 AMERERLE, B Q4 HEREF. 9 AN EEHE
Bl ERLiRA, HRINE K@df, N AFITELH, it Q4 &
HEEE, RERRE, 9 AN KEITEIREHEI TR 1
871/1480/437 4%, F) by #1-11.2%/+47.9%/-4.8%, 3R b4#-3.
3%/+38.0%/+5.5%, + KAEEF4E S mEFEsKF, TR
BEHERFZHH %, 19 AN R EAEF 4= 31,346 47,
Bl 1b+19.3%, H ¥ KE/PE/HZE 1-9 A R+ HEHA TR 17,8
17/9861/3668 4, F] 5 #1+28.9%/+10.1%/+4.8%.

EEROREQLF, REEITHEE. RE\EPERKE, 9 A
&% (3.5 KAL) He¥FH 5262 4%, BFlk+26.2%, 1-9
AiTk®Ea 4.2 74, F+36.8%, 3@k & T/ A E &KL
Xk, BowiEsg 9O NAFARKENK, NFEEH ORI
B 1-9 ANE & EE o 9090 4, FH+26.7%, L
%) 21.5%, {2 &7 L% —. 10 A 2H, FAEZEFAEIHFTEMAE
HAITE 2024 FiRSLMA LEAA THRRE R EE2 55K
T4 YEA AW EA, FRTHRARBEEARFTER, HIoig
5y 4F T 350 SAE AR £ R

BHEBAMDREALXEET K. 2024 F 7 A 31 B ZBEHH,
W BCEREP K (HT LRI A & R F) /) e 2 A AR SR A m ) ),
B EFHANE 6 T, T RITIABRIRT AL EM, BHEF
WAk 8 T ; A R ksh A Rk, HFIEANE 4.2 F L, AME
N AL AR EEE KL CH T M B RS, IR VAIH %
HBRBAELALEENERETR, BT, 28 31 N4, T,
AR EG4MEmN, 2024 FX L&, TR, T4k, LT,
T L, IHRE T AERERHARER 1 FH, NEE
A AR B FEAK LI E B,

HHNE “EN BERR M T AGEAR FR., AL
BEAm A @ AR BRI AR VLR AT KRR, B
Bk LHFSE L FAREIIT KL, A EETLE RKEEFE
ml, NAITLERALESTHTL LA, A )
2024-2026 & Ak N %] 344.24/398.64/465.21 LT, R
EPS % %] 1.45/1.89/2.19 7T, #:8 10 A 15 H 24.89 /FE L &M
5, stm PE 185 A A 14.24/10.88/9.42 1%, N3 “E
N7 BHFIP

ReRT: BATHERLFIKT L. AT BRI A AL

RBIH . &I 9 36 e R AT
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mjk A (B 21,799 27,042 34,424 39,864 46,521

WRILE (%) -6.17 24.05 27.30 15.80 16.70

HAE (FF L) 759 1,817 3,204 4,193 4,845

WRILE (%) 23.68 139.36 76.33 30.88 15.53

Rk 35 (L) 0.34 0.82 1.45 1.89 2.19

T & (1) 60.11 25.11 14.24 10.88 9.42
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W 4R & TR o AR R AR L&

KEEAR (BFA) FliEL (BHR)
iy 2022A 2023A 2024E 2025E 2026E < 4&#HHFEK 2022A  2023A  2024E  2025E  2026E
R T~ 18,998 19,614 23,093 25,293 28,736 AR 21,799 27,042 34,424 39,864 46,521
A4 7,035 6,434 9,622 11,045 12,694 7ol i A 16,823 20,106 25,199 28,901 33,681
ISR &RV YsB & T 4356 4,215 4,858 5599 6,338 B LA A e 225 328 413 478 558
H Ak 916 1,021 1,262 1,440 1,680 i A 1,639 1,955 2,513 2,890 3,349
AR 3K 673 736 882 925 1,078 EE% A 846 719 929 1,076 1,256
A 4894 4513 4690 4,858 5561 R R 1,694 1,568 1,997 2,232 2,605
B RN e 1,124 2,695 1,779 1,426 1,384 w435 R -78 -86 -96 -96 -88
ERFAF & 11,000 11,243 11,218 11,100 11,161 F R K -126 -557 -210 -150 -160
K 997 650 730 810 890 H Ak s 433 330 448 478 558
s 4161 4,172 4,227 4275 4,303 NRMMET I E -17 -1 -2 -2 2
M= 1,565 1,544 1,519 1,504 1,482 B AN E 153 99 103 120 140
HAIERH T~ 4277 4878 4,743 4512 4,487 AR EAE 54 47 34 40 47
x> &H+ 29,998 30,857 34,311 36,393 39,896 b A9 706 2,036 3,633 4,752 5,491
R R 12,580 13,684 16,876 18,756 21,869 ES 2 N ON 33 66 40 40 40
48 0 0 0 0 0 R 31 24 33 33 33
AT &35 B AT R 7,501 7,143 8820 9,634 11,227 #199 % 3R 708 2,078 3,640 4,759 5,498
HARFEA R 5079 6,541 8,056 9,123 10,642 P34 -60 239 400 524 605
dEiREh B 2,822 3,116 3,473 3,469 3,476 & A 768 1,840 3,240 4,236 4,893
KA % 0 0 0 0 0 VH AR 9 22 36 42 49
HAHAE RS A 2,822 3,116 3,473 3,469 3,476 12 & AN 8] 4 A1 759 1,817 3,204 4,193 4,845
S A3t 15,402 16,800 20,349 22,225 25,345 EBITDA 1,313 2,992 4,277 5,440 6,190
VBN F A E 123 138 173 216 265 EPS (1) 0.34 0.82 1.45 1.89 2.19
R A 2,214 2,214 2214 2,214 27214
FARNAR 1,494 1,506 1,506 1,506 1,506 EEMFLE
R 10,505 10,113 10,076 10,240 10,574 4&# 4% 2022A  2023A  2024E  2025E  2026E
V3 & BN S I RAL A 14,473 13,919 13,789 13,952 14,287 AKAe A
R Ak RAR S 29,998 30,857 34,311 36,393 39,896 Fafn (%) -6.17 24.05 27.30 15.80 16.70
BAAlE (%) 31.93 18845 78.45  30.81 15.55
13 & BN 8) 4 A1E (%) 23.68 139.36 76.33  30.88 15.53
EARA
A F (%) 22.83  25.65 26.80  27.50 27.60
AeRELA (BFA) FHAE (%) 3.48 6.72 9.31 10.52 10.41
25 E 2022A 2023A 2024E 2025E 2026E ROE (%) 5.25 13.05 23.24  30.05 33.91
BEENALR 3,254 4,717 6,992 5860 6,709 ROIC (%) 3.25 14.22 22.57 29.27 33.05
A8 768 1,840 3,240 4,236 4,893 Rk A
A B4 875 732 733 777 780 - RE (%) 51.34 54.45 59.31 61.07 63.53
%% R 69 29 20 10 10 % RfeE (%) 105.52 119.52 145.74 156.87 174.17
BEBRK -199 -153 -103 -120 -140 R E 1.51 1.43 1.37 1.35 1.31
TEFEEN 1,333 1,281 2,794 737 807 R E 0.98 0.88 0.96 0.99 0.96
B AR 408 989 309 220 358 BIERA
BEEHALA -399  -3,174 -820 -393 -547 BR=REE 0.70 0.89 1.06 1.13 1.22
FALH -855 -450 -699 733 -706 R 3K ) 4% A 4.53 6.71 8.06 8.06 8.21
KA 405 -2,735 20 220 20 REAT R 3k S 4 3.29 4.45 5.86 5.57 5.54
HABFIALR 51 11 -141 120 140 R (L)
E R EHALR -1,437  -2,251  -2,965 -4,034 -4,503 HRok s (RATHEE) 0.34 0.82 1.45 1.89 2.19
R R 0 0 0 0 0 #H#magien (RHFHE) 1.47 2.13 3.16 2.65 3.03
K 3% 0 0 0 0 0 HMATS (RHIFAE) 6.54 6.29 6.23 6.30 6.45
& BT 3 e -49 0 0 0 0 fE R
F AN ARG -293 11 0 0 0 P/E 60.11 25.11 14.24 10.88 9.42
H A FAAR -1,095 -2,263 -2,965 -4,034 -4,503 P/B 3.15 3.28 3.31 3.27 3.19
e 3 iR 1,408 -735 3,188 1,423 1,650 EV/EBITDA 7.31 7.66 8.42 6.36 5.32
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BT RT: Ak 6AA AT A K&K 10% A L

R¥ K. Ak 6ANA RATAs 343 K &3k M8-10% £ 10% Z 0]
BTFRT: AKR6ANAATLAGH AT KA 10% A L,

ARIE: & et

FEN: KKk 6/MNHA ARSI IR 300 dkig 15% A Lk
¥ Ak6ANHAAIMAFIE 300k 5% E 15%;
EHIEH: Kk 6 ANA AN S 4T IR 300 3Kt —10% £ 5%;
BAF: KKR6AH AN AT IE 300 Kkt —15% £ —10%;
Fd: KR 6AMHAANS AR 300 #ha 15% A L,

FEF AR R

AREZ L HNITEA P BIER LA T AIERSATITIRLFTAE, KAERF S L E M
MAREENEL, AALTNAFROGBRLEE., FLTENHAR T EE50HTTH, B,
BRIV AR, RIRE AR T AAGF R E, KASIREREFUE 77,

PRI A1 &R B AE A

259

FRAE R LA A TR ) LA IR R E R L 548 . ARE S P RIEFRIAD A IR 8] (XL
TRAR CRNET) B RE AN E P KA, AN ST BT IAAZILE A
MERMEARNIGLEREF,

AL PO LA RRTONTF T, AN 3R 869 B H P B 7 B AT 1
ik, TRRIEFTAE AT A RABEME R, KRS IEN ., A, 4. ZBHHR
XA BAFIET, ARE P AIERRILTARMAE . MA AL T RO E TR AW,
TR W HE AT R B A4E A K RIER R T ARG R YR B A teti, & P o912 &3P
&K 09 F LI A R PTRIE R E 6 N SR . RIS AT AL S A B A BT
0 BARER B AR M5 RAABRSEFHRE K, ETHIERZA AT H T HEH £ THTIER
RILFATR B,

AREEAE L, MEELRFTERERBRTELE . BRI GEAMRRTHFESRE
WK ARAE, AREEATIMEIRS S THRAE (RL) F4&, HE8487FHF 8 ERT
BRI 46 5 T A A o

ABERA)I KNS TA, KREANSPBBRR, EAH, DAREFHER, B RARE
RAREALAT IR, FAFAEATIZAC AN S| R b 77 XAE o KRB FIER ., # K,
AN S RARIAEAT R B, # AT, FREAANS]HBLAGFIR, L. 531 H, AERN
S AHFREE MR, FEREEL. KAAL. A B, RFEHARREGAE,
EARNEEP (ATEAR “ZEP”) MEZFTRAEARE, WHZEFBANL RES
ARG, REBIZHELRFAREGRTHEZE, A0S Al ZMh & E2EAF AR
Iy 3 A2 89 AEAT B} K AR ARAEAT T A%

A 5 9

B KA ATIRT, AN 3] B AP B X BEAM T it 245 A - 4R 2] 69 3] BT R AT 69 4E
FkTFTHRATR S, LA A LN S| RAE R F RRBALTTRAT . W 5B F & AP IR 5o
A F IR BRI AR LA L 5301 Th R 20l 5 A RS TR KA 2
WAR—EB BT R BAHR S FEBIBLEGFET R, DHRREERD T RE L4
R —AZ RS
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