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15.02%/17.26%; &% = 17.07 1zt, Rk 18.51%.
® LZEUHRIRI;, HRBEAFLEHEK
2024 4, S ESE R A b F KB GG R B, BT 4aR7 0k S48, EHET L
AT RAMEHA, NAENEF LS 11.26 1T, R K 10.68%.
£, BATHERARSE, £ L5KANKE 5111CT, REK 20.70%:;
BT HFE I E TN 6.14 1L, Bl K 3.53%, 2 &) 4645 H R A 715 H
oS IRF ), B8 KA AN, AT LT R L d Rk K 13.63%. 2
S KFE T A, Tk, BRRAKREGERNT, RBERAREF
YT ERKEF. MEALEFE R EF BB BFRIFIEK, FhERE
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M 11 AT 2024 SR ami B S5EREREAKRE. # 62 ATESFEHRT
95 4 J b 4137 7~ % : MSO3000HD # 7 & o # -7k % . UTG9000T # 7
HMEE R R AR S, 12 A A4 UTST000A # 711z 5 9 #4740, USG5000V #
TSN K 2155 K AES . USG3000V A HMEA R T RAERFH 0. 8] m
NFHRFERR S HBFTRBMHERAEA, RATH -KRTELS F 5, i
B HRZHHARAMNE, 2 AT, FRK, FHRBF S AT, A
Sl h 83 mk LRI, HEFRERF, BFPHBRRFFRREERE
E, HRTBEHF ., AR RO[ERATERFS, A0 TITLRE
AT RKERHAL
® ‘FENLEFAMN
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BRARBREANE, THEF RN, CEEHAE, 7 st mik K&
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W 4 AR A 4G 1R 2022 2023 2024E 2025E 2026E
g (B7 L) 891.42 1020.16 1130.34 1272.43 1439.08
R EE (%) 5.85 14.44 10.80 12.57 13.10
V2% A)E (| F L) 117.41 161.39 185.64 210.69 241.86
13 44 A1 B kb (%) 7.99 37.46 15.03 13.49 14.80
ROE (%) 11.09 13.56 15.01 15.58 16.40
FR L E (L) 1.05 1.45 1.67 1.89 2.17
T & % (P/E) 36.60 26.63 23.15 20.40 17.77
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M F-Fm &
¥ ik $45:BF T
2R 2022 2023 2024 2025E 2026E il 2022 2023 2024E 2025E 2026E
RHF~ 785.97 764. 30 893. 45 980.20  1209. 64 LLXIEN 891.42  1020.16  1130.34  1272.43  1439.08
B 40.79 340.93 189. 89 320.55 468.78 RN 568. 21 578.27 631.98 703. 80 791.46
)Rl TS 94. 46 97.31 150. 30 153. 26 179. 34 kA A A 8.80 9.80 10.96 12.30 13.93
B NRLE 2.99 1.62 2.96 2.94 3.31 FLdA 65.70 102.17 107.38 120. 88 136. 71
AR 3.48 5. 69 5.58 5.69 6.51 FERA 62.28 65.78 75.15 85.18 94.93
A 238.71 291.15 348. 32 357. 46 392.55 AR A R 71.52 103.70 110.12 121.21 146.12
H AR T 405. 53 27.60 196.39 140. 29 159.14 4% R -8.79  -10.45 2.02 4.14 -0.73
) v 431. 69 676.45 814. 01 716. 44 644.12 A BALAR R -4.71 -5.01 —4.26 -4.55 —4.63
KA 2.66 1.85 2.12 2.03 2.06 NARMALE S M E 0.30 0.06 0.12 0.15 0.16
(e 377.71 370. 21 442.36 458. 61 451.86 S gcglet 6.15 5.44 9.38 8.07 8.50
TR~ 39.71 38.30 4.1 43.53 46.78 # W #)34 127.15 179.76 200. 54 231.49 263.86
HAdER ST 11. 61 266. 09 328. 42 212.28 143. 41 ELZ N 0.00 0.10 0. 00 0.03 0.02
# = 8H 1217.65  1440.76  1707.46  1696.64  1853.75 B L 0.56 4.20 0.73 1.56 1.62
L 152.35 210. 60 393.83 258. 58 279. 48 A &R 126.58 175.66  199.81 229.95  262.27
S 0.00 0.03 142.52 0.02 0.02 igeza 1. 61 17.35 17.98 23.66 25.42
AT IR 3 89.70 130. 24 158. 00 170. 14 193.51 % FH 114.97 158. 31 181.83 206. 30 236. 85
AR A 62. 65 80. 33 93.32 88. 42 85.95 R VX T -2.43 -3.08 -3.82 -4.39 -5.01
X Nk 6.22 40.93 82. 05 95. 49 113.39 12 5B o> 8 4 A1 17.41 161.39 185.64  210.69  241.86
KRR 3.61 37.63 77.63 92.27 109. 95 EBITDA 149. 39 204.52 244. 40 285.78 318.51
H e 2. 61 3.30 4.42 3.22 3.44 EPS (i) 1.06 1.46 1.67 1.89 2.17
R A 158. 57 251.54 475. 88 354. 07 392.87
RS 0. 40 -1.10 -4.92 -9. 31 -14.32
A 110. 42 110. 84 111.28 111.28 111.28 2R 2022 2023 2024E 2025E 2026E
F AN 577.84 593. 58 593. 63 593. 63 593. 63 ARKAESH
@A E 367.70 487.17 539. 66 651.73 775.57 AN (%) 5.85 14. 44 10.80 12.57 13.10
)3 AN S AL AR A 1058.68  1190.32  1236.50  1351.88  1475.20 Ak A3 (%) 12.19 41.38 11.56 15.43 13.99
R AR AR 1217.65  1440.76  1707.46  1696.64  1853.75 V2 N 8] A A (%) 7.99 37.46 15.03 13.49 14.80
FAE A
AARER %/ SHE® 36.26 43.32 44.09 44. 69 45.00
2t EE 2022 2023 2024E 2025E 2026E A (%) 137 1582 1642 1656 1681
BHEHAER 93.52 211.72 -35. 30 362.25 301.26 ROE (%) 1.0 13.56 1501 1558 16.40
A1) 114.97 158. 31 181.83 206. 30 236.85 ROIC (%) 16.17 20.99 21.26 24. 63 26.51
518 He 4K 31.03 35.21 41.84 50.16 55.37 1% 3%
4% R -8.79 -10. 45 2.02 4.14 -0.73 R ) 13.02 17. 46 27.87 20. 87 21.19
BHEBK -6.15 -5.44 -9.38 -8.07 -8.50 B AR E (%) 2. 60 15. 47 46. 41 26.27 28.19
HER AT -65.18 14.28  -138.95 14.43 -47.55 Ak 5.16 3.63 2.27 3.79 4.33
ARBBIAR 27. 64 19.81 -112.65 95.29 65.82 EA LR 3.53 2.20 1.35 2.36 2.87
BREDLER -230.93 85. 51 -156. 20 -4.28 -52.99 Bz h
FA 105.75 128.23 42.23 52. 31 43.11 A RsE 0.73 0.77 0.72 0.75 0.81
I T 0. 00 5.00 0.27 -5.09 0.03 R B A 10.53 10.10 8. 67 7.96 8.22
ALK AR -125.18 218.74  -113.70 42.94 -9.84 AR A 4.45 5.26 4.39 4.29 4.35
EREHAELR -15.33 2.02 40. 47 -227.31 -100. 04 F AR (L)
43 045 2 0.00 0.03 142. 49 -142.50 0.00 BRI E (RATHETE) 1.05 1.45 1.67 1.89 2.17
% e 0.06 34.01 40. 00 14. 64 17.68 N2 E AR (R 0.84 1.90 -0.32 3.25 2.7
3 e 0.42 0.4 0. 44 0.00 0. 00 BRAE R (R 9.51 10. 69 1.1 12.14 13.25
A NRIG Ao 20. 48 15.74 0.05 0.00 0.00 IV
B F AR -36. 30 -48.18  -142.52 -99.45  -117.72 P/E 36. 60 26. 63 23.15 20. 40 17.77
WA 3R -150. 75 299.91 -151.03 130. 66 148.23 P/B 4.06 3. 61 3.48 3.18 2.91
EV/EBITDA 25.50 18. 62 15.58 13.33 11.96
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REMMT G BT 45k AReY), AL AT A 45300 ALiE 50 454
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AR T EIERLBAR TIERBR TR GRLTRIAN LG E LR S, AHRORLSE, B, EAREALREE, KA
RIBEREITR A ORAEH R QSHRE, PHFBATELEORLBRFTReEi ), RREFWEFHRRET KAGHF T &
SRPIEIF RS, BRATEMEZFTORE. Hh, HiF .

TEFR AR 18 A %69 35

ARAE F EE M A K 8 (2 F R A b £3F 7THE) (Z23834000), B ALIEA A IR 8] L& 7 Bk AR IE R LT FH L 5 T4
FEF AR G0l B A8 BT R BRIV A9 AR X A AU L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A Eh. ERFRRERIEFRLTEF R LS50 —M AR X, HIERN )., BRI ERHA T
FERBALFANK F b E, TH A RE M X 0B ERT O, BRIEREE, BT PAFRTSAMERL, SIMEIERT ZRE,
HEE P AT A.

R B

AMEHETIEFRBRDA RS OATHAMA “ANE]") EFEAREFRERA (3. &%, BITRERIN) KF, BEANIHGE
PAER o AN 8 A BEKAME] RS R LA E P o 2B TIER I 2 RN SALT 5 = 7 bt K 2 AR, N Big skt
REZTHAMIREG ARKZETA R ARETH R E LIER G R EARESGEBIAMRE = FTIMZE P ARG T E, BLE
FRERIIFRA LESSMMRE =TI ZE P BE R ARE RIRE R LA E TR AR EFTREARRETTE, AREZ
ATFARNGGRATEREGCAFRZ L, BANTRIEZFE L EHERTERE, RRETHGE L. T, 2T E. LA
PRELEPHESZEZR, HIEEH KA hE R FIEAR LI TR LT IRE A E, AIREHIE0IE R R AL TATH
M. MERRTRANTRAESN . ARRE, AXNSTREERREMBTH., ELRBENTR—RHGME, ANNENEF L
FEAREGETELRERAGHFSLRFZRA, AR (FH L) FRRZZFTRME . £FEFTHHILT, ANRLINEX
IR T 4 2 35 A0S PR 2] 69 8] BT RAT G9IE R Sk ~FF 84T 3 By, 18 7T A8 4 3K 2 8] R A% R 4 I 4 AT e 5 MR H R AR 5,
LERXHERSTREAREFTHELEENEET B XK.
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ARERAMREP ot H b AEREGEF T, LFHAARHREMARL L. A0 RRENZGEHTE, 25 RTR
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