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1. (FEHBHETFIe, 5 ETIA

°,
*

165.86%. 281 EEZI, FEABAH L H 5.

BARARAT, ABANGE: b TN~ ReheyT il LR AeT
M, MELAERFHE, AVF=ZFEMELAE 34.68%, FLFE_FE
RA 120 MBS 5. BIEAETLZEFENETEA, 8T IE KRR
RIEK, A AR, AR G R, $H=FE NS AF K F 15.02%,

NN T T T o
$ 5 TS LRI 135 N8 5 5o
PHIF TREH S BFHEB: ARBMAS LD, RIE, EEEFTOHARHRE, FHE

$ N BERI, EBEARFRTARESRG R, H R IET TR, Bk
K& Al BRBART FRF T KAV 8] 2024-2026 557 278 Lok N
33.83/45.82/56.98 17T, V3H& A AiE 3.94/6.15/8.15 e L. %2 PE »H A
72.47/46.42/35.01 45, HIHIEEIER,

AT #& LB RAFMALS ; ARMERATMALTe; TLES
BRI B P FAETRERIRAE; RERMBERNE,

#FFHY  2024-07-17

2. (BRI K E, BHRE DL RA)

2023-08-26 BATM

3. A BRI E &, BIE R KSR 2022A 2023A 2024E 2025E 2026El

2023-08-23 LN (T F ) 1485 2176 3383 4582 5698
M E (%) -15.89 46.57 55.46 35.42 24.37
2 &4 AR 7 L) 122 124 394 615 815
A8 58 K F (%) -69.97 0.99 218.46 56.11 32.60
EPS(7T) 1.02 1.03 3.28 5.12 6.79
PE 111.64 149.21 72.47 46.42 35.01
ROE(%) 2.05 2.03 6.07 8.69 10.38
PB 2.29 3.04 4.40 4.03 3.64

¥ ABRIF . wind $48, WMEBIEFRF LA (VL2024 F 10 A 25 BALEM T E)
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o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026 EQM %15 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 1484.80  2176.28  3383.28  4581.56  5697.95 A KM
B R A 900.29  1432.10 221426  2958.03  3664.46 FALMAMKE -15.9% 46.6% 55.5% 35.4% 24.4%
ERE 1.14 7.15 10.15 13.74 17.09 kAl Kk & -69.8% 23%  212.0% 56.2% 32.6%
HER A 13.91 16.69 23.68 26.11 3134 ALK E -70.0% 1.0%  218.5% 56.1% 32.6%
e 48 108.22 106.02 108.27 137.45 165.24 EBITDA ¥k % -81.5% 1203%  267.0% 46.7% 28.5%
R %R 439.78 549.92 710.49 93922 1139.59 EBIT ¥k % -104.9%  250.6%  1,685.9% 58.3% 33.6%
M %% R -51.43 -44.59 -25.36 -31.60 -36.21 NOPLAT # %k % -104.9%  -251.7%  1,689.5% 58.3% 33.6%
F 7 BALR K -59.90 -78.77 -40.00 -40.00 -40.00 BAFAMEKE 2.8% 0.3% 6.5% 9.0% 10.9%
A AR E S S -4.68 237 0.00 0.00 0.00 #3F MK E 1.0% 2.3% 6.4% 9.0% 11.0%
B AL A E 90.74 74.21 67.67 91.63 113.96 FliH#
R b 123.74 126.57 394.93 616.72 817.88 £ A% 39.4% 34.2% 34.6% 35.4% 35.7%
e b Il & 0.36 2,19 0.35 0.35 035 FdAEE 8.3% 5.8% 11.7% 13.5% 14.4%
A B 124.09 124.38 395.28 617.07 818.23 4AliEE 8.2% 5.7% 11.6% 13.4% 14.3%
WP RAL 1.67 0.75 1.58 247 327 EBITDA/# JLJE N 4.0% 6.0% 14.2% 15.3% 15.9%
% F)H 122.42 123.63 393.70 614.60 814.96 EBIT/& dJd A -0.9% 1.0% 10.9% 12.8% 13.7%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 1844.85 254501  3168.70  3630.01 442478 B F AR 14 11 9 7 6
R 5 et 2855.86 231648 231648 231648 231648 AHEBLFAEHEHE 982 558 304 220 180
MK E 267.89 402.42 515.29 531.92 47123 RIF A AR 1473 985 672 551 493
AL E 0.00 0.00 0.00 0.00 0.00 MK H A 4 R 4 71 55 49 41 32
AT IR 3K 1.26 1.16 221 2.96 3.66 B RARHK 297 202 105 89 90
Yy 946.01 657.78 636.58 823.84 999.70 E I /F AR 1548 1072 735 597 531
HAEH T 17.09 20.62 20.62 20.62 20.62 BF AR RHK 1457 1009 671 534 473
TR e RRIT BEERE
P R IE Er S ROE 2.1% 2.0% 6.1% 8.7% 10.4%
KR AAEH 0.00 0.00 0.00 0.00 0.00 ROA 1.9% 1.9% 5.4% 7.7% 9.2%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC -0.2% 0.3% 5.7% 8.2% 9.9%
B 7 56.64 78.40 87.13 87.54 87.07 HAF
fEEIAL 10.92 46.29 32.40 22.68 1588 #EHME 0.9% 0.8% 0.7% 0.6% 0.6%
Vs e 132.97 141.73 146.73 160.73 183.73 FHERE 73% 4.9% 3.2% 3.0% 2.9%
HAeER AT~ 203.11 280.49 223.39 223.39 22339 MEHRAE -3.5% -2.0% -0.7% -0.7% -0.6%
= ER 641326  6551.38 726535  7938.64  8864.05 =%/F AL 4.8% 3.6% 3.2% 2.9% 2.8%
42 M 4 110.09 0.00 0.00 0.00 0.00 424k A
J AT 184.65 287.17 615.07 657.34 763.43  FF afmE 7.0% 6.9% 10.7% 10.9% 11.5%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 #fitAs sk 7.6% 7.4% 12.0% 12.2% 12.9%
HAAA R 0.04 0.29 0.29 0.29 029 FEHNLE 13.78 13.42 8.69 8.58 8.21
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLE 11.55 11.89 7.84 7.59 7.19
H AR R AR 0.00 0.00 0.00 0.00 0.00 F) 8RB 4 -5.77 1894  4075.53 645029  8615.71
R A% &R 450.50 454.20 776.95 86540 101533 -4cdgtR
DR 333§ 1 0.00 0.00 0.00 0.00 0.00 DPS(7T) 0.00 0.16 0.16 0.25 0.33
MR 120.00 120.03 120.05 120.05 120.05 4ok 0.33 0.00 0.05 0.05 0.05
G5 695.79 819.41 1187.92 177276 254824 fr&lisi % 0.0% 0.1% 0.1% 0.1% 0.1%
BARRE 5962.76  6097.17  6488.40  7073.24  7848.72 EIEgi¥FiEiE S 2022A 2023A 2024E 2025E 2026E
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.02 1.03 3.28 5.12 6.79
A 122.42 123.63 393.70 614.60 814.96 BVPS(7T) 49.69 50.80 54.05 58.92 65.38
e 477 1B e e 44 72.99 109.76 108.99 117.31 12127 PE(X) 111.6 149.2 72.5 46.4 35.0
H P RAR A % 59.38 80.07 41.60 41.00 41.00 PB(X) 23 3.0 44 4.0 3.6
NRMET Bk 4.68 237 0.00 0.00 0.00 P/FCF
W44 R -20.21 -10.99 0.09 0.09 0.09 P/S 9.2 8.5 8.4 6.2 5.0
Fed gl e -90.74 -74.21 -67.67 -91.63 -113.96 EV/EBITDA 202.0 122.5 53.0 355 26.7
U -8 X ¥ 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH -508.54 239.08 175.20 -163.84 -9.98 PEG — 151.5 0.3 0.8 1.1
BEENFEASRE -360.02 469.73 651.57 517.19 853.03 ROIC/WACC
BRENEASRE 738.32 350.89 -29.44 -26.02 -18.69 REP
BLEHENERE -12.94 -143.45 7.69 -29.86 -39.56
FHRR: wind 248, MEERFRA (X 2024 510 f 25 BENTHE)
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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VAR P HIE R LA IR T IR R T B AR LT, FIEMAIERSANIT, B&E LA, RIEREPTR R 495
B R OEARE, PATHATHEHOPRLILE., KRESFWRETHEZGFLANE, HKEL, BN E, 48
TNZARAT 5 Z 7 6912 E R ¥k, HH LR E R AL b o9 BARIER & L RIE M B4 5 8 40 B AT X AhE,

® T/~
WBIE R A RN S B AE P RIEA LB EFRERSFTHIERRT F R LS T4,
® /3]

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

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

W Aaxt R A4 R AT AR E KL 5%~10%Z [ ;

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

B AR B AR R AT AR RPN ) T -5%:;

Rt : MFRMAEFRBRLEOTH, RENN@OELEMLEROEATHIRES, RELWRED, ZERMNLE
2 R e AR TR

A R AR E PR FOAP R 300 F53h o P EAB T HREEIBHOAEEIHA L E £ BT R E LI HARE 500
A A,

® T AkIFL

UIRERABE 6 NA RN, Tkt T 55 R E IG5 00Tk tg H ARk

FAF: ARSI R IR T R A8 KR T R A AR

Wbk AR R LG B AR K E AT AR R A AT

Ak ARG TR A KIER T B R E AR

A BT H R E RS AP R 300 R A LA, PREFBRTHRERM A EEFH0 Lk, £ BT H KL K AARE 500
FEE Sop ¥/

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RULE PAESF R, AR A KA A B R KIER R AL TTATE) 5 Kool AAE b 389

AREFABO T, &AM RN S T AA ARE S B A, ARSI GIER RBTARMAS . BRI
BANTRA RS . AR, ANETEEEARENETH, TLAMEMNR—RGRE,

AN Sl AE & a3 T R B AR A S ob R b 30 T R RIAVNZ B 8912 LR A AT Bk, BPRESE, BEE
WATAEILT, A 8 B P B K IBRAUA TT A 2 8 7 i 7 4R B 89 ) B RAT B9 IE R RIAOF RATIER IR S, £7T
AE g I BN S R R F IR TTRAT . W H B R A 2k~ e FMEM G, AEEFTHHLT, ANEHRT TR
P KARE TR G N B WEFE,

AIRE P AT BT ARG TR ESNANE P, RARE P AAER R BETHILT, ARE P 1E L RATEEH
TR BITEAT A TR AT ILT, A 8] RIHEAT AL B AR P A94EAT ] 55T 5| BAYAEAT AR R R AEAT
A,

AREAE A B P AR BTk AN S T E A B P REBZTENNEE ., BP LSRR BT AL, mATARSE
AR AT BT e R FE AR T KALAT AR BT AL 35 18 P AR AR AR 38T Ao R 5 A R A& L s

AREGMA B AN SR, KEHAFT, LTI NATT ETH X8, L4, KRR, B> KEHE
RN, RAEFAZAT RN 8] HAAY S 77 XAE

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



