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i NATRE 55 B3R {4 R CEAAL, 5 SEERAT R B R IR 500 22
Al FEN S EAIPERR S, Pi ],

INMEIR B IS REHENE: AFT 9 A, SEONGKEETE Tsumeb 1G4k
7 98% AN AL HI, FINAMEIERRGENN: 22 BBGHEET S AESE
& 746.2 Wi, BHEEEE 409.6 I, FNEBEPESHEME. B H B S
BJE. ICRTRISS . WXREET 2023 £ 7 ARMAY, RENH. B
TGUS it R, ORB AR DRI AR R B v, B N R B T
SBE N FIAR KA 55 2208, KLY Tsumeb B IREIRA 2B 1 A R 444
BBk,

HAW BRGUS T, BRRASRERPET: HilanGiHia 418 J7ij/4
R TARER 6.6 /4 At BEER T RE. BITIE T, ARITERIT 2025 4
SEMINEAR Tanco 100 JoMli/ 4] @ se st BEV BERE AR RS, T8I T
2026 FESERARM 3 /AR, ik, 1R — MR BT IE T, 2 F]T 2024
7 A5EE LT Kitumba #f 00 H BAESHI,  HHRIT 2025 4528 5 7/
ERIRAR, W, 1B MR, BEE S RER BN, AFEEA L S

HERERSHE R,

BEBRARI . AFIEN SRR AR =R, I BOERITT R B A R4
BRI EAR, S RANIREA, R AT R IR AT R AE ) X o
BAT R, RIS SR PO s A 22 E SRR I RS R, 7R
S BATIHI LA F] 2024-2026 45 S2BE U 53510k 44.2/ 53.4/
67.5 1¢It, [AL-26.5%/ +20.7%/ +26.4%, SCEUHRESFIE S 510 7.07/
8.42/ 11.1147t, [FILt-68.0%/ +19.1%/ +32.0%, *IM PE 35X/ 29X/ 22X,

DB HRAR 7 A ORI ) S I H HERE AN S P, 40 SR S Pl

F A T

Foy 2022A  2023A  2024E  2025E  2026E
EMAN (BHA) 8,041 6,013 4,422 5,337 6,746
ik (%) 235.9% -25.2% -26.5%  20.7% = 26.4%
Ja#4F)E (FF L) 3,295 2,208 707 842 1,112
¥ik (%) 490.2%  -33.0% -68.0%  19.1%  32.0%
ROk (L) 0.77 4.57 3.06 0.98 1.17
TARE (4%) 7.5 11.1 34.7 29.2 22.1
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BORIRIE: Wind, HPTIEZRF 58T VORISR : Wind, HUTUEZ# B 52
K3 815 B R g% K4 WEEBHEES OFx/m)
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48.5% R AN BRER E (99.5%H, E]77)
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0 . . . . . .
——HEEFE —e—iHERFR Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 Oct-24
BRIk Wind, HUUIEZRIF 5 AT GORLSRIE: Wind, HLUEZRIF ST AR
K5 R 55 BE
2024Q3 2024Q2 2024Q1 202304 202303 20230Q2 202301 2022Q4
=N (B AT 1147.6 1295.1 1126.6 1007.8 1403.7 1529.6 2072.2 2552.1
A (BRI 889.8 716.1 697.8 797.7 564.5 768.1 587.2 1011.7
SHEHZHZE 1.1% 0.5% 0.7% 0.5% 1.3% 1.8% 1.1% 0.6%
EEBRE 10.0% 7.6% 6.1% 9.4% 5.0% 9.5% 3.6% 3.9%
W EAER 7.7% 1.9% 12.1% 2.1% 3.6% 3.6% 1.9% 2.7%
MEBRAE 4.3% 2.9% 1.2% 2.1% 3.6% 4.1% 1.8% 2.5%
BERERK (BRI 0.0 -0.2 0.0 -0.5 0.0 0.0 0.0 -2.9
FliE 8 (BRI 75.2 341.0 222.1 53.3 626.5 467.3 1273.1 1421.0
FiSHER (BAT) 47 119.4 -29.3 -78.8 59.5 57.5 179.7 177.7
#FE (BATT 70.5 221.6 251.4 132.1 567.0 409.9 1093.4 1243.3
EPS (JT) 0.10 0.30 0.35 0.19 0.80 0.57 2.37 2.69
ERZE 22.5% 44.7% 38.1% 20.8% 59.8% 49.8% 71.7% 60.4%
Hlg| 2B A= 23.1% 12.9% 20.0% 14.1% 13.6% 18.9% 8.4% 4.3%
iRy Tk 6.3% 35.0% -13.2% -148.0% 9.5% 12.3% 14.1% 12.5%
FFER 6.1% 17.1% 22.3% 13.1% 40.4% 26.8% 52.8% 48.7%

PORBRIR: Wind, HUTIE SRR 52
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Fl6 WE 554 3 i bz ke 50 Bt (Vi i o0)

#=HHR Rz
SRR 2021 2022 2023 2024E 2025E 2026E 2iHEE 2021 2022 2023 2024E 2025E 2026E
Temste 1751.76 2911. 69 4915. 30 4599. 46 5353. 88 5923.42  EAIRA 2394. 09 8041. 22 6013. 32 4421. 56 5337.17 6745. 70
IS B R 387.94 1159. 38 477.31 327. 07 380. 18 462.03  ELpA 1232. 36 3782. 69 2717. 50 2986. 79 3816. 04 4806. 64
Fidikak 161. 58 185. 50 168. 38 145. 37 175.47 22178 Bl KMHm 10. 41 57.98 137.67 163. 60 144.10 182.13
ESSEN 53.07 75. 43 156. 28 121. 14 146. 22 184.81  F§H YA 49. 32 73.01 26.53 37.36 53.97
1 718.26 1580. 83 1444. 86 1963. 91 2300. 08 2897.15  EEII 267. 99 384.05 353.72
ol B e 34.06 900.75 800. 67 862.93 958.71 R 237.01 172, 11 132. 65
FFE I 3106. 67 8062. 88 7957. 62 9218. 76 10647.90 43 H -28.78 166. 12 27.86
KA B 4.92 39.23 34.23 29.23 24.23  BEHRRAESIR -2.92 -0. 47 -0.35
[ 5 7 866. 56 2207. 82 2907. 74 3230. 20 3375.18 {5 FER K 14. 34 41.29 -30. 36
TER TR 50. 20 796. 61 663. 84 531.07 398.30  HAhLEHIH 0. 00 0. 00 0.00
T B 149.13 1835. 60 1852. 63 1528. 65 1204. 67 880.68 Pl 78.11 15.88 15. 00
KRR 2.46 109. 70 639. 19 319. 59 0.00 0.00 AR {EAS R 0.00 0. 00 0.94 2.00
Jeb Ak S B 1965. 43 1945. 13 2286. 47 2001. 77 2001. 77 200177 WEPEALEYRE 0.52 35.12 -6. 10 2.00
FRBFEEH 3038. 70 5250. 06 7821. 96 7455. 83 6996. 93 6680.17  HAthliad 14.17 10. 42 94. 96 60. 00
HE 6145, 37 11482. 45 15884. 83 15413. 44 16215. 70 17328.07  E LA 694. 75 3810. 08 2426. 77 778. 70
JoEAIEEN 406. 45 495. 32 913. 67 0. 00 0.00 0.00  EARAMEN 1.02 4.94 1.39 5. 00
A S B R 186. 97 271.91 252.93 278.22 355. 47 47.74 ENEANH 0.49 2.50 7.96 8.00
FoAt B 6 546. 61 1545. 17 1126. 06 1179. 05 1497. 70 1884.68  HAhARLEHR A 0.00 0. 00 0. 00 0.00
ez s At 1140. 04 2312. 40 2292. 67 1457. 27 1853. 16 2332.42  FljiE S 695. 28 3812. 52 2420. 20 775.70
KRR 731. 36 896. 20 572. 06 444. 02 257.33 109.12  FifBt 139. 12 517.94 217.91 69. 84
LAt AR ) 11 203. 08 739. 42 796. 64 795. 00 800. 00 805.00  §AiE 556. 16 3294. 58 2202. 29 705. 86 1109. 98
R AR A 934. 44 1635. 62 1368. 69 1239. 02 1057. 33 9. 12 DR ARSI 2.06 0. 26 5.87 -1.41 2.22
il g 2074. 47 3948. 02 3661. 36 2696. 29 2910. 49 3246.54  JAJEBEA R R AEA 558. 22 3294. 83 2208. 16 707. 27 1112.20
A 325.18 161,62 728.45 721.49 721.49 721.49  EBITDA 781.38 3926. 64 2767. 06 2079. 99 2377.48 2520. 73
BANB 2687. 65 2679. 62 5635. 80 5642. 75 5642. 75 5642.75  NOPLAT 556. 42 3205. 49 2282.43 730. 30 839. 52 1099. 20
gt 1057. 65 1368. 28 5813. 69 6308. 78 6898. 52 7677.06  EPS(JT) 0.77 4.57 3.06 0.98 1.17 1.54
VAV BE2A WAL 2 4070. 47 7509. 52 12177.94 12673.03 13262. 76 14041. 31
DI 0.43 24.91 45.54 44.13 12.44 10,22 FEREHE
JRERA A 4070. 89 7534. 43 12223.47 12717. 15 13305. 21 11081.53  Lxi4ERE 2021 2022 2023 2024B 2025E 2026E
BRI BRI A 6145. 37 11482. 45 15884. 83 15413. 44 16215. 70 17328.07  REREA

L T 87.67% 235. 88% ~26. 47% 20. 71% 26. 39%
RAEWHEER EL AR K2 265. 30% 448.41% 36. : -67.91% 19. 04% 31.91%
LIHERE 2021 2022 2023 2024E 20258 2026E EBITH K2 214. 63% 429.77% -31. 65% -68. 93% 14.94% 30. 90%
R A E A 556. 16 3294.58 2202. 29 636. 70 753.45 1013.53  EBITDA# K% 174. 83% 402. 52% 29.53% 24. 83% 14. 30% 6.03%
H71H 5 44 67.16 180.75 1276. 43 1453.89 131177 JARRSFE K% 220. 33% 490. 24% ~32.98% -67.97% 19. 12% 32.01%
55 % 18.94 166. 12 27.86 -0.41 -10.85  SEPERHKR 181. 64% 213. 38% 46. 45% -37.57% 16.21% ~6. 98%
ERS S iEN 3.11 15.88 15. 00 15. 00 15.00  @HRESH
BIBREAT) -97.45 398. 95 -128.25 -110. 83 -380.34  FFFE 48.52% 52. 96% 54.81% 32. 45% 28. 50% 28. 75%
Hefbze B G 106. 23 69.87 76. 58 97.00 107.00  {FI% 23.23% 40.97% 36. 62% 15. 96% 15. 75% 16. 45%
SBEISH IR 654. 15 3002. 10 1874. 32 2178. 10 2026.10  ENLFEE 29. 02% 47.38% 40. 36% 17.61% 17.37% 18.13%
BEAT 264. 36 2120. 67 1201. 64 995. 00 995.00  ROE 13.71% 43.88% 18.13% 5. 58% 6. 35% 7.92%
KA 0.94 -556. 16 0.00 0.00 0.00  ROA 9. 08% 28. 69% 13.90% 4.59% 5.20% 6. 42%
H ARG 71.37 16. 10 293.23 10. 36 9.46  ROIC 17. 36% 88. 55% 34. 55% 8. 52% 9.93% 13.42%
BT LR -192. 06 -2660. 74 -908. 41 -984. 64 -985.54 AR
TR 198. 90 418.35 913. 67 0.00 P/E 44.02 7.46 11.13 34.74 29.17 22.09
KR -198. 02 -324. 15 ~128.03 -148.21  P/S 10. 26 3.06 4.09 5.56 4. 60 3.64
el 18.79 266. 83 -6.96 P/B 6.07 3.28 2.02 1.94 1.85 1.75
B AR N 316.91 2956. 18 6.96 [[}35E3 0. 13% 2.07% 2.94% 0. 86% 1.03% 1. 36%
b2 v B4t 214.75 1504. 21 240. 04 322. EV/EBIT 31.40 7.89 9.11 25.33 21.12 15.65
BRI E 121.83 1813.00  -1281.74 ~471.02  EV/EBITDA 28.70 7.61 8.52 9.79 8.20 7.51
RERERH 573.24 1092. 65 2145. 54 -315.84 569. 54 EV/NOPLAT 40. 31 9.32 10.33 27.87 23. 23 17.22
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
RIS AR A BRGNP 300 4TI 5%~10%2 [,
R AN A IRV AR PR 300 1RECHAE-10%~+5% 2 [,
St A A HGR IR AR IR 300 HEECKIE 10%BA b

TR B PN T

B AR AT KOACTR T RISIIR 300 164
s RN RACT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

BT I -
HUESHTPORHEION: SEKH PR Z RIS, ARFC P T RASRAT WA, WROUAR B HbDR, FEBB BRI, R
R, FURRIERT P R S RIEER, EER (K, YRS R — L

BHEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

ARARF & 2RI WA WG —(IEF AW, R, AIRETEW, B T oA NSRS, AAFHFMOEFRISERE S, B
RS, KBRS AR IR AT SO B R AR

KRR #%#E B EAEHRE RS BTN, MR 0 IR R IR B o EIE SRS R A 3 B 1 S O

T oA

FARESRPIES ARAT (B R&REIESEE SRR SHOBINESIR TS V) FIfE, ARG R ERE RSO EMRER, R,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
SR EAL LM, REITRHR, A AT AR AR,

RIS, TR RN RIS B2, HAEEs BN B s SEo Aok E s 5 i A M ol A R, P
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
=3

AR ARVOR O TR RO b B B PTESS A T4, (B FE S R AR (R P s 5, PVELESSRd (R P AR 25 (ORI | B0 452
SSULRIFAT, ARSI IR AT 5, VB R RECUR AR 5 DI AT HE B G, FERIRIINI,  FhOE 2] & e AR 5 7
VORIV R — SO A R RSSO . AR RS RS (USRS H AT ORI, TR, WAL, ARSI RS
WO B AT 255,

SPTIE S T FEVF AT U0 T 5 S AR 5 IR R AT AR5, PR RAT RS SR TR A TR, Ko St
VAR5, PRI ST I HAVE T AT F R (LR 25 R AR VR TSR A 7 AR RO ST M.
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