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E4: N8 2024 =5 E
FA = RIAET LN 41.78 127 (B E6+0.47%),
$6-79.39%); ¥ =FF E T LN 16.99 1271 (FH+2.93%),
0.19 12T (R +H-85.16%)

HEAR L FREF, BARAMAR, ETHABTLDS, N4 Y
A B IEA PICE, AP L HERA, 2024Q2/2024Q3, /A 3] Dﬁ%*‘*
W B b-35.3%/-8.3%, WHIEJE W R -24.4%/-21.3%. A8 2024 FRT=F &

FRAMARAKE, EEEHT: 1) 2023 FRIFLE BB TKEEK S, 2024 AT =
BEENEBTAIE 041 1L (R-T71.1%); 2) THFESmE], = HhaT
i, M=% B EAER-3.43pcts £ 17.23% (FEF Q3 4 16.35%); 3) A
BAH I, M=FEHEFRMERL+1.05pcts £ 7.15% (H£F Q3 4
7.45%), &2 % AERF+0.30pcts £ 7.83% (H+ Q3 H 7.16%). 424%"H
T, 2024 537 =% B 4 A EF 1-6.84pcts £ 1.90% (H+ Q3 4 1.24%).

BT EBN, MERKEN. N8 2024 FHM=FRFALEAA 093 12
T, BH+10.0%; #F K% A ERF40.19pcts £ 2.22%. 4 8] 3R E 4 3 %o o
By Al Rl E R A ATIE, 10 A8 e ZHKJR M A e CaiE A7 B
W R E RN WIZERBREZRATRRBEBOT R, ABERNERKREHR
e

BU+0.47%, 1384 A118-79.39% . 4 5) 2024
Ja #4434 0.82 12 7% ()
ER= P

B BAVIH 2 3] 2024-2026 SF 55 HLEF LA 56.29/61.02/66.57 1L,
V354 A4 1.38/2.41/3.58 17T, 10 A 28 B AL F M3t & PE 441 % 53.2/30.4/20.5
H, B

R #sbdfe ) RATMALIe; THLFhRIe; SEFEARSE: F
B AR o

B A FA «

2022A 2023A 2024E 2025E  2026E
N (T T ) 5892 5406 5629 6102 6657
MG K H (%) 11.13 -8.24 4.12 8.40 9.10
Ja# 4 FiE (B F ) 550 403 138 241 358
5 K F (%) 7.05 -26.73 -65.82 74.79 48.86
EPS(7T) 0.54 0.39 0.13 0.24 0.35
PE 21.51 30.05 53.22 30.44 20.45
ROE(%) 10.39 7.30 2.44 4.12 5.84
PB 2.24 2.19 1.30 1.26 1.19

AR R wind HIE,

M8 GE A7 PT (VA 2024 4 10 A 28 B &M )
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026 EQM %15 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 5891.52 540631  5629.03  6102.10  6657.36 Kt
B R A 4619.50 433777 459027  4899.68  5265.70 EFALAIMEKE 11.1% -8.2% 4.1% 8.4% 9.1%
ERE 35.44 34.37 33.77 36.61 39.94 Bk AEME K E -6.4% -35.3% -61.8% 77.3% 49.8%
HER A 378.34 362.17 405.29 427.15 45270 HAIEE K E 7.0% -26.7% -65.8% 74.8% 48.9%
e 48 339.15 322.66 365.89 384.43 406.10 EBITDA 3k % -14.3% -22.0% -18.6% 27.2% 26.4%
R %R 143.27 122.85 123.84 134.25 146.46 EBIT ¥k % -22.5% -44.6% -44.7% 93.1% 55.4%
4% A -6.45 12.43 33.67 32.75 32.82 NOPLAT ¥k % -22.4% -46.1% -43.9% 93.1% 55.4%
F 7 BALR K -17.60 -25.34 -20.00 -20.00 -20.00 BAFTAMEKE 9.7% 18.6% -2.0% 2.3% 3.5%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 8.0% 3.1% 1.8% 3.0% 4.4%
B AL A E 189.93 198.37 84.44 91.53 99.86 AlHE
R b 622.07 402.77 154.00 272.97 408.81 A% 21.6% 19.8% 18.5% 19.7% 20.9%
e b Il & 4.46 3.61 5.06 5.06 506 FLALEAE 10.6% 7.4% 2.7% 4.5% 6.1%
A B 626.53 406.38 159.06 278.03 413.87 HFIHE 9.3% 6.4% 2.4% 3.9% 5.4%
WP RAL 76.02 59.45 21.28 37.20 5538 EBITDA/% ik A 11.2% 9.5% 7.5% 8.7% 10.1%
% F)H 550.07 403.05 137.78 240.83 358.49 EBIT/Z ik A 6.6% 4.0% 2.1% 3.8% 5.4%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 875.16 149296  1072.68  1014.60 964.84 Bl 7 B ERH 166 201 207 201 190
R 5 et 0.00 0.00 0.00 0.00 0.00 AAELTAFHRH 77 90 98 99 105
MK E 844.05 863.52 921.01 981.43  1093.75 RBNHE A EHK 204 258 240 230 230
AL E 308.96 227.57 272.79 303.52 36222 MK EH R H R 42 57 57 56 56
AT IR 3K 155.83 58.14 68.85 73.50 78.99 AU A R 76 89 94 99 103
Yy 106240  1094.15 128299  1371.83 1601.32 &&= B4R 470 562 571 533 506
HAEH T 13.77 27.00 27.00 27.00 27.00 H#HFEFAEHRK 413 534 502 474 450
TR e RRIT BEERE
P R IE Er S ROE 10.4% 73% 2.4% 4.1% 5.8%
K HRA LT 794.41 784.41 784.41 784.41 784.41 ROA 6.9% 4.5% 1.5% 2.6% 3.7%
P B o 26.14 25.19 25.19 25.19 25.19 ROIC 5.1% 2.3% 1.3% 2.5% 3.8%
B 7 267827 298377 319849 335237 346393 % ME
R IAR 260.81 330.24 215.12 157.56 128.78 4% M E 6.4% 6.7% 7.2% 7.0% 6.8%
Vs e 668.01 689.24 679.24 669.24 659.24 FEFME 5.8% 6.0% 6.5% 6.3% 6.1%
HAeER AT~ 41.18 49.68 49.68 49.68 49.68 MR AE -0.1% 0.2% 0.6% 0.5% 0.5%
= ER 7937.41  8946.38  8915.84  9140.04  9568.53 = /F NN 12.1% 12.9% 14.3% 13.8% 13.4%
42 M 4 265.40 446.34 426.34 406.34 386.34 {2Mffe S
AT IR 3K 297.16 351.69 413.36 430.48 505.65 K AfE 20.1% 26.9% 25.3% 25.0% 252%
RAT 2V 91.06 65.19 95.47 81.46 108.69  fi fit A s bt 25.2% 36.8% 33.9% 33.2% 33.7%
HAAA R 3.55 3.79 3.79 3.79 379 REkE 2.30 2.66 2.39 244 247
KHIHE 3422 899.03 641.99 641.99 641.99 &FE 1.44 1.84 1.50 1.51 1.46
H AR R AR 61.12 3.39 3.39 3.39 339  ALAFRBEAE 30.63 8.63 2.13 471 7.45
R A% &R 1595.88 240556 225725  2280.62  2410.62 H#i%iR
DR 333§ 1 1045.67 102014  1020.14  1020.14  1020.14 DPS(%.) 0.18 0.12 0.02 0.04 0.06
A 1021.15  1021.15  1021.15  1021.15  1021.15 44 0.33 0.30 0.15 0.17 0.17
G5 3700.66 391990  4037.68 423850  4536.99 AEElkiFE 1.5% 1.0% 0.3% 0.5% 0.8%
BARRE 6341.53  6540.82  6658.59  6859.42  7157.91 PEIEgErFiEiE S 2022A 2023A 2024E 2025E 2026E
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.54 0.39 0.13 0.24 0.35
A 550.07 403.05 137.78 240.83 358.49 BVPS(1) 5.19 541 5.52 572 6.01
e 477 1B e e 44 271.72 299.77 300.40 303.68 317.22  PE(X) 21.5 30.0 532 30.4 20.5
H P RAR A % 13.75 23.77 18.00 18.00 18.00 PB(X) 22 22 13 13 12
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 13.37 24.98 56.07 48.84 48.04 P/S 2.0 22 13 12 1.1
Fed gl e -189.93  -198.37 -84.44 -91.53 -99.86 EV/EBITDA 17.1 23.3 17.5 13.8 11.0
U -8 X ¥ 0.44 -56.12 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH -849.29 -144.16 -189.41 -170.58 -273.47 PEG 3.1 — — 04 0.4
BEENFEASRE -222.10 372.46 233.33 344.17 363.36 ROIC/WACC
BRENEASRE -166.73  -522.26  -300.50  -293.40  -285.08 REP
BLEHENERE 56.47 759.37 -353.11 -108.84 -128.04
FHRR: wind 248, MEERFRA (X 2024 510 f 28 BAMTHE)
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



