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o AAFRANESR, LHNFHREAR, 495 REIER, BE
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igﬁiﬁiﬁmwwmm% G BFEB: A ARBEBARL SR, AKREEH, AAEHIESTL
M, BB BANFRMTH, KA A S 20242026 5 A E kAN
53.46/76.92/91.30 17T, V2&4#1iE 5.75/7.02/7.83 /¢, 10 A 31 B AL &Mt

LB S B PE 5514 1739/14.25/12.77 4%, #5347t 40,

1. (RAEHIT AR, B AAZ 40 i _ . . N
S e T: ABRERRNE; ZHRZERAEABNL: KERZ DA EH R

¥KY  2024-09-01 . -
2 (BERRERAR, AL A oy A MARA S RIS

THY  2024-04-30
3. (R ALHE Q3 T, MABLEIE R ZA)FN.:

¥EKY  2023-11-01 2022A 2023A 2024E 2025E  2026E
# YN (B F ) 3968 4041 5346 7692 9130
NI K F(%) 33.02 1.83 3230 43.89 18.70
Ja 4 FiE (B F ) 158 -645 575 702 783
B i K E(%) -38.96 -508.18 — 21.98 11.60
EPS(7T) 0.31 -1.28 1.13 1.38 1.54
PE 78.07 — 17.39 14.25 12.77
ROE(%) 431 21.04 16.35 17.58 17.27
PB 3.36 6.22 2.84 251 221

¥ ABRIF: wind $48, MEBIEFR A (VL2024 F 10 A 31 BALEM T HE)
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026 EQM %15 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 3967.94  4040.71  5345.68  7691.78 913048 KM
B R A 3388.62 405552 425623 634420 760140 ELgAAMEKE 33.0% 1.8% 32.3% 43.9% 18.7%
ERE 10.28 9.96 13.36 19.23 22.83 B AlEN K E -459%  -492.7% 193.0% 21.5% 11.5%
HER A 43.70 38.67 53.46 80.76 100.44 A8 K % -39.0%  -508.2% — 22.0% 11.6%
e 48 228.08 216.64 288.67 419.20 502.18 EBITDA ¥ % % -52%  -1033%  5,784.0% 10.6% 8.3%
R %R 15.08 24.97 32.07 46.15 5478 EBIT 3k % 23.8%  -231.7%  286.8% 12.1% 8.8%
M %% R 82.23 107.30 93.80 84.89 73.76 NOPLAT %k % -17.0%  -2272%  -283.9% 12.1% 8.8%
F 7 BALR K -0.83 -111.26 -35.00 -5.00 -5.00 HBFEFAMEKE 24.9% 0.4% 2.0% 5.7% 2.9%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 11.5% -16.5% 14.7% 13.3% 13.5%
AL B -3.47 -2.83 0.00 0.00 0.00 #lig%
R b 160.45  -630.02 586.12 712.42 79449 E A FE 14.6% -0.4% 20.4% 17.5% 16.7%
e b Il & -6.24 9.10 -5.00 -5.00 -5.00 LA EE 4.0% -15.6% 11.0% 9.3% 8.7%
A B 15420  -639.12 581.12 707.42 789.49 4AEHE 4.1% -16.0% 10.8% 9.2% 8.6%
WP RAL -7.17 6.76 291 3.54 3.95 EBITDA/# g A 14.8% -0.5% 20.5% 15.7% 14.3%
% F)H 158.09  -645.29 575.32 701.77 783.19 EBIT/& dJd A 7.4% -9.6% 13.5% 10.5% 9.6%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
it 880.72 445.82 427.65 615.34 730.44 Bl &R AR 177 339 260 186 161
R 5 et 0.00 0.00 0.00 0.00 0.00 AAELTAFHRH 3 4 14 17 16
MK E 112.83 43.14 4595 82.24 69.93  AEF A RHK 233 191 158 139 132
AL E 0.00 0.00 0.00 0.00 0.00 MK H A 4 R 4 10 7 3 3 3
AT IR 3K 74.20 64.82 68.10 101.51 121.62 AW A RHK 147 132 140 110 105
Yy 1439.60  1531.60  1743.80 209321  2330.94 BF =R EHK 602 667 526 385 345
H AR~ 1.67 11.25 11.25 11.25 1125 #REFAEERK 572 564 435 319 277
TR e RRIT BEERE
P R IE Er S ROE 4.3% -21.0% 16.3% 17.6% 17.3%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 2.2% -8.4% 7.3% 8.2% 8.7%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 4.9% -6.2% 11.3% 12.0% 12.6%
B 7 192634 375339  3811.72  3920.84 403732 #H A%
fEEIAL 1109.85 352.98 294.44 256.38 231.65 AEFAE 1.1% 1.0% 1.0% 1.1% 1.1%
PRiS 107.51 99.07 92.07 85.07 78.07 FHEHERE 5.7% 5.4% 5.4% 5.5% 5.5%
HAAER T 117.29 25.10 25.10 25.10 2510 MEHME 2.1% 2.7% 1.8% 1.1% 0.8%
KEER 7253.94 772097  7898.88  8553.06  8960.92 =%/F LA 8.9% 9.0% 8.2% 7.6% 7.4%
4 Ik 4 512.80  1153.27 905.77 791.99 443.09 42iRAe
AT IR 3K 313.98 271.56 319.58 350.09 410.05 T~ afrE 48.9% 59.9% 55.0% 52.9% 49.0%
RAT 2V 85.00 133.00 150.75 184.08 195.99 i figAL s bt 95.5% 149.1% 122.2% 112.3% 95.9%
H AR R AR 0.21 20.28 20.28 20.28 2028 RALFE 1.15 0.76 0.90 1.06 1.26
KHIHE 224.67 615.35 532.32 532.32 53232 ELE 0.46 0.18 0.19 0.26 0.32
H AR R AR 0.00 0.00 0.00 0.00 0.00 #)8FRFE4EH 341 351 7.34 9.07 11.00
R A% &R 3543.60  4621.23 434458  4524.87 438720 irddtR
DR 333§ 1 39.12 32.16 35.06 3717 39.52 DPS(7) 0.03 0.00 0.18 0.45 0.47
M A 506.09 509.45 510.07 510.07 510.07 Hirrkd 0.10 0.00 0.16 0.33 0.31
G5 708.93 47.44 532,76 100453 154772 RREokEFE 0.1% 0.0% 0.9% 2.3% 2.4%
BARRE 371033 3099.73 355430  4028.19  4573.73 EEEEYIIIEERSS 2022A 2023A 2024E 2025E 2026E
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.31 -1.28 1.13 1.38 1.54
A 158.09  -645.29 575.32 701.77 783.19 BVPS() 7.25 6.02 6.90 7.82 8.89
e 477 1B e e 44 294.88 366.70 372.82 401.52 430.85 PE(X) 78.1 — 17.4 14.3 12.8
H P RAR A % 251 129.51 38.00 8.00 8.00 PB(X) 3.4 6.2 2.8 25 22
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 85.51 111.77 98.26 89.16 7991 P/S 3.1 47 1.9 13 1.1
Fed gl e 347 2.83 0.00 0.00 0.00 EV/EBITDA 23.8 -1132.1 113 10.0 8.9
VHIE A RE 329 -0.58 2.89 2.11 236 CAGR(%)
FIEFTEHEH -100.73 -190.84 -203.01 -151.94 -50.40 PEG — — 0.1 0.6 1.1
BEENFEASRE 482,40  -105.05 889.27  1055.63  1258.91 ROIC/WACC
BRENEASRE -991.56 -895.11 -355.00  -435.00  -475.00 REP
BLEHENERE 855.29 546.69 -552.44 -432.94 -668.81
FHRR: wind 248, MEERFRA (X 2024 510 A 31 B&HRTHE)
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
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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,
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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
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