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KEM (L) 34.33
# 12 A R&/FAK (L) 42.90/25.21
BIRA (B 7 M) 721
RBEA (BHIR) 4k
FABRHA] (%) 98.58
EHE (ML) 248
RBTAE (ML) 244
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o 4k

INE) R AT 2024 = F3R, 2024 AT =FE, N E) FILE LK 35.69
1L, FIF T4 28.69%, 2328 F L&) R A 69 44)iE 5.46 12T,
Fllb T 73.64%. $5FEAA, H=2FHELERA 1148127, F
T4 18.25%, 3R T 4 11.39%, % =5 B )3&4%4)iE 7276.25 % 7,
Fl b T4 87.18%, ¥Rk T4 66.45%.
o {23 FHFRIRRI;, LERAKETH

RIBNE) AL, 2024 55 =FF, NI AAFT T ERERS, AR
FEEIATHA T 111 Fok, T2 B AA T4 561115529 2.8 ok,
N3] BT B Bikita 7 LK RE R ER G, £ RAFSE T, a8 BT =
B AEHE T AR B VT VA RG] 6.6 77 b/ U R AT B 0 RS R 8] 3t
XNEZCH FRFTERAREL), WA PR — TR E A P R,
® b4 MR EARI, TLMHNR

ARIENE) N, 2024 5 = FE, N8 dbde EAARR L ILE LN 2.58
1, FREA 1.861CT, LAF L EFA 10.63%. 2024 71 =F
Aok ARk Bt B LN 7.28 120, Rt EIEH 5.26 10, &
FIR BT, 4tk EFER L LR 8 NT 5. Ak, MELK
RO RIFHEA AR AEIR, A BT AR R AR IR, 5] R A A i
AT Y R4S E A
® XTI

EAMNFIT 24-26 Fo3) V385 4]0 7.97/10.38/14.17 1274, 3+ & PE 31.
24, 17 4%, %3 “ENFA.
o A [fedR =

ONE) HHE AR AT, T E R AAT; R AR TR
2, AT FE A,

o T EI 54847 $LEBH A
EX SUp it 2023A 2024E 2025E 2026E
RN O 6013 4904 5450 5973
AR (%) -25.2% -18.4% 1.1% 9.6%
)2 BB 3] 44 2208 797 1038 1417
. HAEAR L (%) -33.0% -63.9% 30.3% 36.6%
AR 2H)E (%) 54.8% 34.7% 33.4% 34.6%
1. CFF 3R 24 5 H1 25%: 25 ROE (%) 18.1% 6.6% 7.9% 9.8%
B ERI, & Kitumba 48 IKHY  HBKkE () 3.15 1.10 1.44 1.96
2024-8-20 PIE 11.84 31.09 23.87 17.48
P/B 2.23 2.05 1.89 1.70
EV/EBITDA 8.66 21.85 16.69 12.59
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B A KT R A A RS
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K= R A PA5H B A F)#E & A5 H H A
LR 2023A  2024E  2025E  2026E SitEE 2023A 2024E 2025E 2026E
RAK* 8063 6940 6774 7101 L2 IN 6013 4904 5450 5973
A 4915 3270 2853 2936 Tk R A 2718 3202 3632 3906
R 374 334 351 390 X R R 138 196 157 60
b B M 156 97 110 125 &R A 73 196 137 119
AT IR 168 220 230 253 & 32 3% ) 384 343 327 239
B 1445 1603 1806 1969 W 4% ) 166 -63 12 9
AR 1004 1415 1424 1427 F 7 BALR A 0 0 0 0
ok 7822 9403 11029 12570 AR TSI A 1 0 0 0
KB 39 55 74 93 FRAKE 16 21 25 25
R 2178 2873 3604 4357 B )78 2427 909 1185 1609
I T~ 1853 2432 3009 3494 SR ON 1 0 0 0
H AR T 3752 4042 4342 4626 TAbsh Ik 8 0 0 0
=&t 15885 16343 17803 19670 FANERE i 2420 909 1185 1609
B RAx 2293 2619 3042 3493 FTASHEL 218 12 148 193
K2 29tE % 914 1186 1476 1781 b AP 2202 797 1037 1416
JFLAT IR Z 187 257 267 293 D& E -6 0 -1 -1
H bR 7R 1192 1176 1299 1419 )3 BB N8 4 A)iH 2208 797 1038 1417
kRS 1369 1607 1607 1607 EBITDA 2763 1074 1448 1938
K 553 553 553 553 EPS () 3.15 1.10 1.44 1.96
AR RS T 816 1054 1054 1054

R it 3661 4226 4649 5100 EZW Sk E

VHIEEAR A 46 45 44 43 SHHE 2023A 2024E 2025E 2026E
B 728 730 730 730 RKEES

FARNAR 5636 5640 5640 5640 ESIX PN -25.2% -18.4% 11.1% 9.6%
BN 5814 5702 6740 8157 2k F)E -36.3% -62.6% 30.4% 35.8%
JEYREINEN & o8 12178 12072 13110 14527 V3B, F A 8) %A -33.0% -63.9% 30.3% 36.6%
R Fe Br R AR 15885 16343 17803 19670 KRGS

2HE (%) 54.8% 34.7% 33.4% 34.6%

RERER BIHEFH A FHE (%) 36.7% 16.2% 19.0% 23.7%
LSRR 2023A  2024E  2025E  2026E ROE (%) 18.1% 6.6% 7.9% 9.8%
REFDAER 3002 838 1234 1689 ROIC (%) 16.9% 5.3% 6.7% 8.3%
)i 2202 797 1037 1416 124ek

18 Rl 181 229 276 321 TEREE (%) 23.0% 25.9% 26.1% 25.9%
W 435 ) 100 60 69 80 R E (%) 30.0% 34.9% 35.3% 35.0%
FFAR K -13 -21 25 -25 A E 3.52 2.65 2.23 2.03
TEREE 459 -224 -118 -98 #FE 2.64 1.69 1.33 1.20
Hz R eR 1817 1018 1150 1511 CEoh )

BIEHALR -2661 2030  -1871 -1833 B AR 0.44 0.30 0.32 0.32
TAREH 2171 -1738 -1850 -1809 JL R 2 ) 4 2 14.36 13.85 15.90 16.12
KT -556 -40 -46 -49 JLAT K B 4% 2 12.83 14.42 13.87 13.96
AR INA R 67 252 25 25 BRI (L)

EREDHNEA 1813 -308 221 226 K 3.15 1.10 1.44 1.96
%2 BE 3K 418 272 290 305 BRZENARE) 416 1.16 1.71 2.34
KA -238 0 0 0 BRER 16.72 16.73 18.17 20.14
38 PRI A 267 1 0 0 AR LR

TR ARIEG Ao 2956 4 0 0 P/E 11.84 31.09 23.87 17.48
HEE TR -1590 -585 -69 -80 P/B 2.23 2.05 1.89 1.70
WA 3E R 2146 -1646 -416 82 EV/EBITDA 8.66 21.85 16.69 12.59
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247 VT 7 B

KIREZ 4 57 )T BA F B E A LA T 4R AR B TA, A RAFLAE . + L F IG5 ik,
R A RAHEZ &, IR B B RRE, KRS RAGEBEFFZEHN RO THATAZE, RAAAFE L
28 AR T B TATATIRAE, A RIRIERT 40912 BB R AL AT R £, R4 T 8912 & R
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9AME, DAL R H Z 5 0 ERTh, 4Lz .
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FA A T AR B 690 8] T RATHIEAFFRATR 5y, 3BT 78 A X e 0 3) SR TARATIR 5B A IR S

ABE RO FRZE P i, RELZIERFRITB @I, A RIRE QT 53 TAF AT F X AT
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HERAL AR, FbIRGAZIE R RPITIFRFFT, HEEN B A RZGERFRPT, LRGN RHATH 5
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B IR LB
MARE L RZAA 6 ANAA, EA (RATLIH) A8t T B0 284 7 5K AR AY ket A A, A
AP IR 300 F5 4 HofE; # Z AT HL ZHRAE (AT BUEIEATAY ) AT 440 (AT BT b ik 4red)
hE A FATHABAISECH A A, LB THALDE L ISHIATLE 500 F55AH L E, X T:
AT LIFBAR R

BE—Ak 6 MAKRTOKRATAL T IR 5% L,

FhH—kk 6 MORTKAEETHAERBAZHREAEE%E 5%;

BIEF—AR 6 NANKRTKBEREETHAEIHEL 5% L
28] 1 BAK %

FEAN—AK 6-12 A A 94 M 5 F AR T 39 A E 5 15% 04

WH— Rk 6-12 A 9B TR B FAL T 9 BT 5% ZE 15%;

FiE—Rk 6-12 MNA R FTMAEE L T I ARREKN RS EA£-5%ZE 5%;

BH— KRR 6-12 /A MR TOKRBEERE THEAEIHK 5%E 15%;
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