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R ERERAFET G, Al ERABCIES

— T b E B (601138) 2024 F=FiH =i

Tk E B%(601138) /4 &) S itk

F4:

10 A 30 B#g, TIFHAA 2024 F=FFHRE. 2024 FaT=F &, »
3 52 L N 4363.73 12T, RlHIEK 32.71%; 1284419 151.41 1
T, Bk 12.28%., £+, 2024Q3, &) A ELILAN 1702.82 121,
Flrb3g K 39.53%, IRrb¥gK 15.52%; Ja#4 4]0 64.02 12T, BBk
1.24%, 3FILIEK 40.57%, FielRiCi$oh, V3H440ER EK 11%.
BIE:

o AIRHB. HREIBIKAKEK, LAEEEIFILEE

BN, £ AIBESD, AIIRFB. SREXBNERSFTRBREK: D
= AV HEZET A RSERGESEY X BRRSFETHERLTFADE,
2024 FAT = F BRI LG K 71%, H ¥ Al JRF BN R b3 K 228%,
B AR H B ABEANR IE K 22%, =R 5 B b AN B tR3E K 76%, 2) @13
BASH M E &L H R ETHEAEH AL RGN EMmREARENX,
A, #4808 400/800G 3% AR 2024 5F Q3 B LML A b3 K 128%,
TRLIE KK 27%; A8 K Ak 4 2024 F A7 =5 £ 8 AN £ F38 K i 60%.
SmartNIC/DPU % # - 2024 F37 =% & & Ll A\ Bl HE3E K 200%. 3) T
Y EHERL LG E KRR, HRE2FiEE (WEF) T B AT A 54—
P OTHI) L, TLFIRENWMI RIF “THEITEL ", &R
AT REER; ETARGIT L) Nk I 7, Fohtkd £ ARE
T REGRA LI, THGHRFBAANBREEP T LR L. £k,
I gHgext Nirie 8 &, IMKAL S BEHRE “ITH I 7, BAK, F
BHAEMRER, M ARERABRKKE: 2 REH TR, 5
AR 42 A A F ok A TEAK,, 42 2024Q3 4 8] 42 4 24 3Rk & H 0.96pcts
£ 6.97%. 2024 77 =Z F H18 5 B £ 29 2.66%, F)T % 0.58pcts.

o RF#ENEZAANFAMN

VE R AT AR b B o R4 A TV B RIR S B, TG =M%+
g, BPHRRE, KREAEF N KB Bon M E ey F K557
5K, EAVRA AR A& THFLRNAGHES . KRMNFAT 2024-2026
F, nag ki N 5559.31, 6291.54, 7078.76 1LT, V3HEAIE4
Bk 237.84, 277.31, 313.19 1, 5 PE #4445 1% 20, 17, 15 4%,
hH CENIFE

o MR

ERLZFE AR, ATLE e, CEREHAE, F P AastE oy
W& : BAFAN

W 4 FcAfAn A48 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 511849.58  476340.11  555931.11  629154.04  707876.04
TN B EE (%) 16.45 -6.94 16.71 13.17 12.51
Ja 4 )i (F 7 ) 20073.07 21040.19 23783.76 27731.24 31319.19
)32 4 ) Fl b (%) 0.32 4.82 13.04 16.60 12.94
ROE(%) 15.56 15.01 15.61 16.58 17.06
HE RO () 1.01 1.06 1.20 1.40 1.58
7 & % (P/E) 24.00 22.90 20.26 17.37 15.38
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1 FEMFEALEH

¥i3: L 202301 202302 202303 202304 202401 2024Q2 202403

I N 1058. 89 1008. 88 1220. 42 1475. 22 1186. 88 1474. 03 1702. 82

yoy 1% -16% ~10% -2% 12% 46% 40%

aoq -30% -5% 21% 21% -20% 24% 16%
ER W 980. 94 938.52 1107. 04 1353. 14 1096. 22 1385. 55 1584. 18
ER B! 77.95 70. 36 113.37 122.08 90. 66 88. 48 118. 64
B A4 R A 1.37 0. 67 1.04 0.73 0.85 2.35 1.25
Zli R 3.23 2.02 2.75 2.25 3.02 1.98 2.82
FERA 8.50 9.52 11.85 12.38 12.07 9.32 10.73
K% A 24. 41 24.91 28. 85 29.95 22.63 26.13 22.57
W %35 A 2.99 -14.19 1.54 3.80 -2.44 -2.28 9.42
E=RIE IR 34.35 42.46 69.10 84.76 47.58 48. 46 70. 60
=R S IN 0.14 0.36 2.07 -1.33 0. 04 0. 64 1.16
B sh &k 0.06 0.16 0.14 0.30 0.05 0.08 0.06
EUREPS1 34,43 42. 66 71.03 83.13 47.58 49.01 71. 71
P34 3.19 5.50 13.16 21.06 5. 64 9.18 16. 80
IR F A -0.04 0.02 0.14 -0.33 0.09 -0.07 0. 07
)3 & % )i 31.28 40.33 63.24 75.55 41.85 45.54 64.02
NN E 0.16 0.20 0.32 0.38 0. 21 0.23 0.32
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Lo TS
¥ 2k $45:BF T FiE A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHEE 248939.86 252478.46 285731.43 316684.77 351704.54 B 511849.58 476340.11 555931.11 629154.04 707876.04
A 69429.84  83462.32  87913.56 94067.92 101111.22 B A 474677.78 437964.30 512268.94 580173.40 653163.29
B 97672.92  88466.87 105326.52 118558.25 133312.08 B A A o 486. 12 380.73  523.78  563.59  633.67
E2LY-FIE T 1878. 88 853.45  1703.33  1722.25  1902.42 LY 30 1057.83  1024.45  1169.67  1329.61  1498.17
T IR 3 352. 36 254.71 326.90 369. 37 410.16 g4 8 3828.40  4225.83  4728.29  5320.33  6046.53
B 77321.75  76683.35  87892.02 99380.32 112356.88 B B 11588.01 10811.21 11674.55 11953.93 12741.77
HARA T 2284. 11 2757.76  2569.10  2586.67  2611.77 4% R -703.54  -585. 81 0. 00 0. 00 0. 00
B h I 35247.80  35226.84  32245.02 28778.23 24632.86 P RAEIR K -1068.67  -543.19  -718.35  -659.96  —679.42
KA 12215.70  7179.75  8189.76  8524.08  8188.58 NRMEE A E -70. 11 263. 60 28.18 90. 27 98. 46
R 15937.00  17711.57  12805.51  7899.46  2993.41 S gcglet 30.26  —666.12  -433.99  -511.36  -485.57
T 440. 31 1004. 41 1297.85  1638.15  2000. 13 B A 21872.35  23066.91 26118.64 30412.63 34374.17
AR Y AL 6654.80  9331.12  9951.91 10716.55 11450.75 EX T VI IN 121.23 123.56 116.16 119. 47 119.05
&= EH 284187.66 287705.30 317976.46 345463.00 376337.40 B E 30. 58 66. 39 70. 66 62.56 65. 90
R R 149175.58 138044.52 153768.95 164026.72 176080. 66 #1965 21963.00 23124.08 26164.13 30469.54 34427.32
B 50497.69  41090.90  46067.46 45146.98 44777.79 FRARAL 1879.11  2105.77  2385.52  2748.41  3121.52
B A IR B 69278.94  75028.34  83996.88 94808.39 107716.83 #4118 20083.89 21018.31 23778.61 27721.13 31305.79
HAiRS A 29398.95  21925.29  23704.62 24071.35 23586.04 Y HIE ARG 10.82  -21.88 -5.15  -10.11 -13.40
kiR R 5678. 57 9065.44  11474.21 13788.55 16313.12 12 BB > 8 A1 20073.07 21040.19 23783.76 27731.24 31319.19
K 3484. 51 7096.94  9428.90 11744.05 14281.02 EBITDA 24389.05 26930.56 31024.69 35318.68 39280.22
HAAE AN 7 2194.07  1968.50  2045.31  2044.50  2032.10 EPS (i) 1.01 1.06 1.20 1.40 1.58
R kAT 154854.16  147109.97 165243.16 177815.27 192393.78
LA 19859.59  19866.11  19866.11 19866.11  19866. 11 i 2022A 2023A 2024E 2025E 2026E
FANR 28491.20  29142.63  29142.63 29142.63  29142.63 ARKEEH
Rl e 81743.51  91867.00 104128.42 119065.63 135348.87 AN (%) 16.45 -6.94 16.71 13.17 12.51
VA BAEAN LA A  128975.19 140187.45 152330.57 167255.12 183564. 41 B AN (%) -2.35 5.46 13.23 16. 44 13.03
R Ao ik RS 284187.66 287705.30 317976.46 345463.00 376337.40 )3 BB 8) 4 AL (%) 0.32 4.82 13. 04 16. 60 12.94
HAE S
AeRER Fhz: AT A LATE %) 7.26 8.06 7.85 7.79 7.73
KitEE 2022A 2023A 2024E 2025E 2026E A AIE %) 3.92 4.42 4.28 4.4 4.42
BHEHAER 15365.63  43083.73  8550.59 18676.38 20478.80 ROE (%) 15.56 15.01 15. 61 16.58 17.06
A 20083.89  21018.31  23778.61 27721.13 31305.79 ROIC (%) 18.17 20. 70 20. 60 22.01 22. 66
A7 1B e 4 3220.24  4449.46 4906.05  4906.05  4906.05 BN
" 4% A -703.54  -585.81 0. 00 0. 00 0.00 K R E %) 54.49 51.13 51.97 51.47 51.12
#FMK -30. 26 666. 12 433.99 511.36  485.57 % e E %) 38.26 33.21 34.96 33.25 31.73
FEFEEH -12474.79  12215.26 -20751.88 -14621.15 -16259.75 mAE 1.67 1.83 1.86 1.93 2.00
Az g sk 5270.10  5320.39 183.82 158.99 41.14 EAE 1.15 1.27 1.29 1.32 1.36
BT EHALR -15307.50 -4563.56 -1298.32 -1088.97  -348.70 BERAH
LS & 8093. 29 9189. 70 0.00 0.00 0. 00 B RS 1.86 1.67 1.84 1.90 1.96
K 9236.38  -3691.69 791.12 384.66  -324.18 R K K 4 5.52 5.08 5.70 5.59 5.59
H A AL R 2022.17 934.45  -507.20 -704.31  -672.89 B2 AT 3 B 4 6.73 6.07 6. 44 6.49 6.45
FEFXEARER -14068. 46 -24733.50  -2801.02 -11433.05 -13086. 80 FR AR (L)
AEIE -1638.96  -9406.79  4976.56  -920.48  -369.19 RS GRAT ) 1.01 1.06 1.20 1.40 1.58
K -329.84  3612.44  2331.96 2315.15  2536.97 FIEE AR GRAT ) 0.77 2.17 0.43 0.94 1.03
H AR -5.48 6.51 0. 00 0.00 0.00 FRLA T GRATHER) 6.49 7.06 7.67 8. 42 9.24
FARNARIE I 193.77 651.43 0.00 0. 00 0.00 i
AT ALK -12287.95 -19597.09 -10109.54 -12827.72 -15254.58 P/E 24.00 22.90 20.26 17.37 15.38
45 3 o R -11904.64  14185.39  4451.24  6154.36  7043.30 P/B 3.74 3.44 3.16 2.88 2.62
EV/EBITDA 17.97 16.28 14.13 12.41 11.16
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IR

(1) 2Na g X (2) FFdirsg R 3L
EN AR T AR 484 15% 0k HH ATLAREILT AR 10% A £
B RNk e AR 3T B A HAT 5%5 15%2 1]

L

e

1T b A5 $ & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RMEESTARASH 5% E & ATREHER AT ERAK 10%)

&E: FBAREARE KA BB A 6 A A P S I (BAT 45K At B B R As e Aa st TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LK, HTZHREBBHY R (G hiistibizeg)
REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.

ST 9

YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
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