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1. (AL S5, 2024H1 AER

+82%)  2024-09-01
2. {NHREEF R, HHIREF =3
¥ HE) 2024-08-23

WHERE — N E £ 5 9!

ERA R AR

F N E KA 2024 F=FR. 3Q2024, NEABLMNA 627 104, F
Fe+15.70%; 1EHE%F1E A 0.14 2T, BlH-49.67%; 4=3F 38444 0.09 1
7, Bl E6-45.97%02024 577 =2 &, 2 3] B AN K 22.47 /LT, B He+25.29%;
BEAAER 176 1L, BHA+50.16%; =dE)2£4 400 1.61 12T, Rk
+40.45%.

FEACH Y T B 5 BUE 2 R FRS 3Q2024, A FEAEH 32.24%, R
P-0.69pct; 4KE/E /R T A ESHA 6.91%/20.13%/1.53%, F) -
1.51/+4.22/+0.0pct. #& £ 2024/9/30, A 3&F QAfx&#H A 983 L1, R
+18.11%, A28 RAZITHE I A, 3Q2024, 2 8] B 5 AT = 4 09 B4y
A+5% B 155722 T4, TNF B AT R#rhegFAT, £ ET LT
) B% 7 89 4 A10E 2975.80 77 o

FERAENEFAT, REDREBERE: 2024510 A, NARTH%
P55 LHFAEARELEF L, R LEEGE. NAFEKCUAAH R, Bk
HOHAELFTARAEMAET LR E, REZANGL P ECEEHIRSA
A23 7440, BHHEHEEX 387 A, KERAEFA, AdtRIAELEALL
20 MR FFIX 100 A K& F B

FITEB: N AEH LA T Kb, L5 FLHELELE, B
ANRBBEENA PHEER, AEASBRRA HIRLEF H KRG %, H4
N | Fe B P IRITAR, BIRAKA B HIE, TUAk kG385 . KAV &) 2024-
2026 SF4 A1 A A 2.20/2.87/3.65 17, R PE 2 A% 26x/20x/16x, 4+
“REET IFR.

o B3R T: TR ESFMAIRIE, RBRIPATE, FRRENE,
B F) TR«

2022A 2023A 2024E 2025E 2026E
=N ONE: W) 1798 2213 2769 3210 3714
NI K E (%) -28.93 23.09 25.17 15.92 15.68
Va2 £ 4 A (B ) 14 154 220 287 365
AV K (%) — 1035.24 42.89 30.73 27.11
EPS(L) 0.12 1.31 1.78 2.33 2.96
PE 155.22 38.28 25.85 19.78 15.56
ROE(%) 3.10 25.46 25.36 24.90 24.04
PB 481 10.11 6.56 4.92 3.74

¥ AEFR R wind 2 IB, WBIERAFF T (VL2024 5 11 A 01 B AL &M )
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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 1797.61  2212.64  2769.45 321026  3713.52 A KM
B R A 1293.62 140498 174656  2002.75 229737 ELgAMEKkE -28.9% 23.1% 25.2% 15.9% 15.7%
ERE 8.49 10.50 13.85 16.05 18.57 B AliENE K& 112.9%  260.9% 29.6% 30.7% 27.1%
HER A 117.16 164.34 193.86 224.72 259.95 HAEEKE —  1,0352% 42.9% 30.7% 27.1%
e 48 257.29 346.71 484.65 545.74 612.73 EBITDA ¥ % % -712% 20.2% 13.2% 20.1% 18.6%
R %R 23.52 26.99 27.69 32.10 37.14 EBIT ¥k % 128.9% 148.9% 13.3% 27.8% 25.0%
M %% R 66.40 59.11 2647 25.15 2321 NOPLAT ¥ % % -55.5%  736.1% 23.1% 27.8% 25.0%
F 7 BALR K 0.00 0.00 0.00 0.00 0.00 #EAFAMEKE -8.5% -14.5% -6.7% 18.4% 19.8%
A AR E S S -2.59 -3.08 0.00 0.00 0.00 #3F MK E 2.1% 39.1% 44.5% 33.7% 32.1%
AL B 3.11 2.99 0.00 0.00 0.00 #lig%
R b 62.64 226.11 292.98 383.01 486.84 ELA|E 28.0% 36.5% 36.9% 37.6% 38.1%
e b Il & -8.92 -5.35 0.00 0.00 0.00 & kA E 3.5% 10.2% 10.6% 11.9% 13.1%
#) i &R 53.72 220.76 292.98 383.01 486.84 4 A)IA%E 0.6% 6.9% 7.9% 8.9% 9.8%
WP RAL 42.69 68.45 73.25 95.75 121.71 EBITDA/# dJ& A 24.4% 23.8% 21.5% 22.3% 22.8%
% F)H 13.55 153.78 219.74 287.26 365.13 EBIT/3 ik A 6.3% 12.7% 11.5% 12.7% 13.7%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
it 874.95 806.61 690.72 884.06 1119.64 Bl = 7%/ B4 R# 35 27 21 18 16
XY BT~ 0.50 252 202.52 402.52 602.52 AFHELTFAMRH -268 -252 -223 -182 -163
MK E 27.76 22.17 24.62 26.75 28.88 BT A R 211 154 125 136 158
AL E 0.00 0.00 0.00 0.00 0.00 MK H A 4 R 4 6 4 3 3 3
AT IR 3K 455 5.70 6.99 8.01 9.19 AR AHRHK 0 1 2 2 2
Yy 0.56 10.64 12.61 14.46 16.59 &&= AR 665 515 420 400 403
HAEH T 14.37 8.79 8.79 8.79 879 HEH AR RHK 409 295 210 191 197
TR e RRIT BEERE
B EXIEES ROE 3.1% 25.5% 25.4% 24.9% 24.0%
K HRA LT 85.42 59.75 59.75 59.75 59.75 ROA 0.4% 4.9% 6.7% 7.5% 8.2%
P B o 69.04 67.11 67.11 67.11 67.11 ROIC 1.2% 11.7% 15.4% 16.6% 17.3%
B 7 170.65 164.13 164.69 164.10 16237 #HAFE
R IAR 29.34 31.20 29.64 28.16 2675 AHEHRRE 6.5% 7.4% 7.0% 7.0% 7.0%
Vs e 31.63 2522 30.22 3522 4022 FEEMAE 14.3% 15.7% 17.5% 17.0% 16.5%
HAeER AT~ 10.43 18.81 12.85 12.85 1285 M4 AE 3.7% 2.7% 1.0% 0.8% 0.6%
KEER 3182.10 315230 330420  3836.35  4478.70 = /E Lok 24.5% 25.8% 25.5% 24.8% 24.1%
4 Ik 4 1099.27 0.00 0.00 0.00 0.00 424k A
JEAT IR 3K 0.05 0.05 0.05 0.06 0.06 W~ RfrE 86.7% 81.3% 74.2% 70.3% 66.4%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 #fitAs sk 650.4%  4345%  287.8%  236.7%  197.7%
HAAA R 35.48 35.95 35.95 35.95 3595 AALE 0.39 0.47 0.52 0.65 0.76
KHIHE 0.00 338.22 239.08 239.08 239.08 &FE 0.39 0.46 0.51 0.63 0.74
H AR AR 0.00 0.00 0.00 0.00 0.00 F) 8RB 4 2.18 6.79 9.25 12.73 15.91
R A% &R 2758.03  2562.52 245222  2697.12 297434 HirdgAR
DR 333§ 1 -12.63 -14.35 -14.35 -14.35 -14.35 DPS(7v) 0.00 0.00 0.00 0.00 0.00
A 117.76 122.12 123.22 12322 12322 péed 0.00 0.00 0.00 0.00 0.00
G5 -538.05  -384.27  -164.57 122.68 487.81 BE A E 0.0% 0.0% 0.0% 0.0% 0.0%
BARRE 424.06 589.78 851.98 113923  1504.36 EXgayiyieiris 2022A 2023A 2024E 2025E 2026E
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.12 131 1.78 233 2.96
A 13.55 153.78 219.74 287.26 365.13 BVPS() 371 495 7.03 936 12.32
e 477 1B e e 44 324.46 244.15 276.00 307.07 338.14 PE(X) 155.2 38.3 25.9 19.8 15.6
H P RAR A % 0.70 -9.13 0.00 0.00 0.00 PB(X) 4.8 10.1 6.6 49 3.7
NRMET Bk 2.59 3.08 0.00 0.00 0.00 P/FCF
W44 R 71.40 60.69 34.53 32.05 32.05 P/S 12 2.8 22 1.9 1.6
Fed gl e 3.1 -2.99 0.00 0.00 0.00 EV/EBITDA 6.3 12.1 9.6 7.7 6.2
U -8 X ¥ -2.51 -1.48 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH -173.26 169.11 254.32 239.01 27231 PEG 1.5 0.0 0.6 0.6 0.6
BEENFEASRE 216.43 607.39 780.37 862.18  1003.92 ROIC/WACC
BRENEASRE -94.56  -139.01  -529.70  -636.79  -736.29 REP
BLEHENERE -230.56 -576.63 -366.51 -32.05 -32.05
FHRR: wind 248, MEERFFRA O 2024 5 11 A 01 B AN HE)
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

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

EN: AR RIEAT R E RIS KRR KT 10%:;

WA AT R AR RIEA T B R AR HKBE 5% ~10%Z 14 ;

bk st B A4S K IE AT AR R P A BRI AR -5%~5%Z 18] ;

B AR E A4S R IR AT AR AR RN ) T -5%:;

it : M TFRMNAFRBRLEGTH, RENN@OELEMLEROEATHIRES, RELLRED, ZERMNLE
25 b WA B AR R R

AR REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
FEE Sk %7

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

FF: AR R I T R A AR AT R A A

P AR IS B A R IR AT IR AR RS T

¥ AaxT R IFF TR A48 KR T AR AR I

A BT R ARG HOA T IF 300 3 A H0k FEABRTHREAMILEORE A HH L0k £ BT HRE M HARE 500
FEE SR ¥/

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i By SRR A F IR TRAT . M 5 KA a2 B FAXR G AEREFTHRAT, AN 7 T
Pl KRR B G N EE,

AIRE P AT R ARG TR AESNANE P, FHRE P AAER B BETHILT, KRS P 1E & RATEEH
B M BOTALAT A T W BAERTHILT, A 8] AT AAE B A& G447 1 257 51 AT R K RAEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

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



