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1. (LG RkAEEEK, LA ERLA

Fr#SEY  2024-08-27

2. (BMAVHR BB K, BT HHE

ALY 2024-03-27

3. A HMERLHEK, BANE L

mFy  2024-01-24

WHERE — N E £ 5 9!

®,
0.0

ERA R AR

S 2024 F 10 A 30 BN A 2024 =5 RE, 3Q2024 A F Lk
AN 91.86 1L, Bl Y 13.15%; 52 I3 B4 )08 3.15 12 7T, Bl te3g K 97.88%;
E 4o V3 E 4 F10E 2.74 LT, F)3E A 87.82%.

2AVEE PLARFT: 3Q24 A FHEAE 830%, B Hb+1.74pet; I E
A% 0.79%, Fl-0.22pct; KRAEZEME 0.79%, Fb-0.14pet, &F N
S| ITH B, BT B R FG TR FAFRTRNE 2.14%, Bk
+0.07pct, EZ RN HF LMK RBENFTE; FAM 5% N E-053%, R
+0.01pcto 3Q24 2 8] & b b i AR 87.55 /2L, Flr-14.81%, #4118 Kta4e s
IRFZTURATE, LA 538008,

ARARAR AT K AN, R T M % A KGR S @, 2R
PEEARARKGFALS, &@MEN ) RIS HA EERRHEKA
BATHH T EZ KBS EARARE R S ARSI, £EF Hkes), R
BN AR KEARE R, ARAEAR, RIIE, AHK AT
o N REFERRTHE R mBHEKRSA BRI F R &AL, B iFHlah
AR R, STF AR B R ARFTHIZRT E, NS RBHRALE R
%, Ry M%) . AEMBCR L, RB/THEEAHF BT, RALHH
BUR, AR LAET HE R AEZEmMYyTH, TAKE, EAFENEFH
TEP, R, RERBRTFEK. AN, BdXEATEES, RESKHE
o

FEF B HFANFAN 8] 2024-2026 4 52 I3 54 F)H 14.44/16.76/21.61 12
To ST PE 5714 13.28/11.45/8.88 4%, 4 E 4,

P BRAFIAE L RS 4TI 554 B R % 5 5h 36 B T BT 64

B A

2022A 2023A 2024E 2025E 2026E
BN (EF ) 28822 42070 51756 62498 74299
NG K E(%) -48.62 45.96 23.02 20.76 18.88
3 &% AIE(E 7 L) 214 1080 1444 1676 2161
AN K (%) -79.41 405.52 33.70 16.00 28.97
EPS(L) 0.18 0.92 1.23 1.43 1.84
PE 82.44 14.52 13.28 11.45 8.88
ROE(%) 1.56 7.34 9.04 9.66 11.31
PB 1.27 1.07 1.20 1.11 1.00
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 28822.44  42069.95 51755.65 62498.01 74298.62 A KM
B R A 27041.58 3876831 47111.35 5706729  68001.89 & Lilg N3k % -48.6% 46.0% 23.0% 20.8% 18.9%
ERE 97.65 110.10 134.56 162.49 193.18 & LAl Kk £ 71.7%  207.0% 70.6% 17.9% 17.1%
HER A 321.21 442.39 569.31 687.48 817.28 AAlAg k& -794%  405.5% 33.7% 16.0% 29.0%
e 48 263.67 328.92 300.18 343.74 371.49 EBITDA ¥ % % -64.3% 148.8% 75.9% 17.0% 13.7%
R %R 433.24 588.88 698.70 843.72  1003.03 EBIT 3k % -76.5%  232.4% 92.7% 16.7% 152%
M %% R -94.61 222856 -218.55  -255.05  -293.03 NOPLAT 3%k % -73.6% 192.9% 95.2% 16.7% 15.2%
F 7 BALR K -136.10 -318.57 -180.00 -100.00 -50.00 BAFAMEKE 3.1% 42% 14.2% 14.3% 14.4%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E -2.6% 7.8% 14.2% 14.3% 14.4%
AL B 19.60 17.60 25.88 33.30 3594 AliHE
R b 577.82  1774.01  3027.13  3568.17  4178.56 £4|% 6.2% 7.8% 9.0% 8.7% 8.5%
e b IRl & 8.67 37.96 10.00 10.00 10.00 & b A)E £ 2.0% 4.2% 5.8% 5.7% 5.6%
#) i & R 586.49 181197  3037.13  3578.17  4188.56 /4Alid%E 1.8% 3.4% 4.7% 4.6% 4.5%
WP RAL 60.86 380.83 607.43 715.63 837.71 EBITDA/% Wil A 2.7% 4.6% 6.6% 6.4% 6.1%
% F) 8 213.72  1080.37 144443 167552  2160.98 EBIT/& dld A 1.6% 3.6% 5.7% 5.5% 53%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 1315420 1385537  17504.92  21302.52  26302.66 B % = &#H XH 56 36 35 33 30
R 5 et 0.00 0.00 0.00 0.00 0.00 AT LFAFHRH -57 -39 -47 -51 -55
MK E 6070.78 557021  5939.04  9663.46  8851.19 ABNH EJAE R 348 263 254 266 257
AL E 369.69 251.71 323.35 371.07 45447 KK B 4% R H 74 50 40 45 45
FAT K 257.99 312.08 376.89 456.54 544.02 AR AR 57 36 35 33 31
Yy 3591.08 409583 488472  5297.62  6263.82 BK F R ERHK 436 306 280 280 278
H AT~ 146.71 98.65 148.65 158.65 168.65 4T A B4 R 191 136 127 120 115
TR e RRIT BFTERE
B EXIEES ROE 1.6% 7.3% 9.0% 9.7% 11.3%
KR AAEH 0.00 0.00 0.00 0.00 0.00 ROA 0.6% 2.9% 3.3% 3.1% 3.5%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 2.7% 7.7% 13.1% 13.4% 13.5%
B 3~ 442421 420343 494786  5663.18  6067.42 % ME
FEIAL 714.95 499.19 599.51 659.71 575.82 AEEHRAE 1.1% 1.1% 1.1% 1.1% 1.1%
Vs e 850.38 828.85 812.79 812.24 811.19 #2HEmE 0.9% 0.8% 0.6% 0.6% 0.5%
HAeER AT~ 173.42 5.67 5.67 5.67 567 MERAE -0.3% -0.5% -0.4% -0.4% -0.4%
= ER 34371.51  37082.79  43526.55 53793.10 60991.42 =%/ F AN 1.7% 1.3% 1.3% 1.2% 1.2%
42 M 4 500.62 0.00 0.00 0.00 0.00 24ffey
JEAT IR 3K 712991  9089.66  9754.88  13072.03 15262.09 K= ffkE 57.5% 57.6% 58.8% 61.9% 61.5%
RAT 2V 560492  7165.61  8538.18 11561.08 11444.93 A A 135.6% 135.8% 142.4% 162.2% 159.9%
H AR R 135535 1445.04  1440.04  1540.04  1490.04 #AAHHLE 1.42 1.45 1.43 1.38 1.41
KM 0.00 0.00 0.00 0.00 0.00 &FFE 1.22 1.23 1.21 1.20 1.22
H AR AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH 7.73 113.20 — — —
R Ak &R 19780.36  21358.82  25572.88  33276.88 37524.36 9-4ri%AR
DR 33381 851.23 998,91  1984.19  3171.20  4361.07 DPS(7T) 0.08 0.46 0.17 0.26 0.34
A 117487 117487 117487 117487 117487 ik 0.45 0.50 0.14 0.18 0.19
G5 E 7707.85 869237  9936.79 1131232  13073.30 AR &kEF 0.6% 3.5% 1.0% 1.6% 2.1%
BHERE 14591.16  15723.97 17953.67 20516.21 23467.06 F& gaXidiEir o 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.18 0.92 1.23 1.43 1.84
%409 21372 1080.37 144443 167552  2160.98 BVPS(1T) 11.69 12.53 13.59 14.76 16.26
e 477 1B e e 44 321.77 416.27 47631 566.70 596.19 PE(X) 82.4 14.5 13.3 115 8.9
H P RAR A % 214.96 311.49 172.00 130.00 80.00 PB(X) 13 1.1 1.2 1.1 1.0
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 59.50 13.50 0.00 0.00 0.00 P/S 0.6 0.4 0.4 0.3 0.3
Fed gl e -19.60 -17.60 -25.88 -33.30 -35.94 EV/EBITDA 6.1 0.9 0.5 -0.5 -16
YRR AE R A 311.91 350.76 98528  1187.02  1189.86 CAGR(%)
FIEFTEHEH 6051.96 -84.14  2076.54 1880.02  2288.59 PEG — 0.0 04 0.7 0.3
BEENFEASRE 703018 211343 511586  5391.93  6266.70 ROIC/WACC
BRENEASRE -348.56  -2887.99  -1266.31 -1294.33  -866.56 REP
B EHENERE -1507.49  -347.13  -200.00  -300.00  -400.00
FHRR: wind 248, MBERFFRA 2024 5 11 A 06 BN HE)
EIFAEERN EL B P AV EIERRL E AT IR BT 2
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® AT ARIE

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,

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

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

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

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
A Ak,

® T AkIFL

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

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT AR EEAERAP R 300 A AL PEABTHNR AR AE AL Lk £ BT H KRR K UARE 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 de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
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

FEIFAEERNE R BRI Z AT IR B AT 3



