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VEGHEZE: 2024 FEARISEEIE IR 109.18 1278 (FIE+27.42%), &
HFINE 14.90 27T (FE+0.12%), fOHEEIARREANES 15.21 {27t (MLt
+24.63%), X EPS 2 1.55 o, AFIAISARARE 10 RIR A ELLA
9.7 TL(BEZEH 3.97%), N Al 2024 FEE B 5 4L A4y RIS &R 13.03
27, &SEERAFIE G 87.44%,

WEHBRBEE: 2024 F R REABMMEE “Simt. ek, Eir
o7 ZREETL S, AT AR R E A S = i 3, 28 al s R,
EEORE BRI SN 24 1278, SEWINIELEL) 229%, SCBIFI L
25% MK, 1) 7HlIX, 2024 FAFISEEIRN/HINE I 62.46/ 46.72 12
7t (FEE+11.08%)/ +58.64%), AN E W PIEE K EESHE T EBK &
FNLEHREEE ., 2) M, AT BRE S BISEE IR 69.17/
14.1912Jt, s3llA Ee K 41.29%)/ 22.28%, AL TATIEIGN KivZ, +
TERAT W BEARAEFF RS S S, RIS R AR A1 S 6] A9/ e o = i
P, 3) 53, JCEEE IRREE) EEE B SRR SIE I 42.84/
19.45/ 23.14/ 7.84/ 6.24 {Z7t, 43 l[H Lt +6.50%/ -15.15%/ +599.80%)/
+39.55%/ +59.94%, OJCEEE " mhmi b sdtEdt, M~ aSmE Lt B 6.9%
£ 7.00 J5o/M, HEEN BRI E LA 5.0pcts = 33.3%; OFHEEEIR
Al b RBE F ER 4R FBO= MR LL R 13.4% % 3.05 J7oc/ili; @K
BEEWRPEIE KR 23.14 (27T, LR 28,720 I ([FIEE+247.24%), 7=
BINFELL EFF 101.5% % 8.06 Jiyt/Mi, FEANF R EEAE
TABAGI B RCR, SENAMEIIMEE A8 5 R, SBR[
LERBE 14.4pcts 5 25.5% MR AT — AR TS5 5 HAR K15 B 2R B AU
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SN SN AL )

B R SEA
HEFFIPLL
2025403 H 21 H
B (o) 23.79
YNGIE-%.3 ¢
SR (E B 977.17
SBAE(E ) 23,246.89
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BB A CFA TN 12024 F AT EEFIZR/ HAIRSFIH 27.6%/
13.9% ([FAItb+1.45pcts/-3.49pcts), EA|Z (A ELIg N 3 2215 2 T == i
G HRR SR T, B FIR S BRI RE SRR TRER IR F LR 4.85
fz7e, FEHETR1I—FE R B KPR BT 4 F 5 55 IS (15 1%
FNEERE R, DURGK AR RRER S ™= N8 AT RIS

Z T HBRBR R : HATAFBEE 20 AHRSEN (GG
E. BEAEMEORRINE). 1.5 FMEMRK 2.6 HHE&SMRIEI=6E,
AT 2025 FLE B VSEEI D AR EM (HiEEE, FEE, 88
B, ARBENRNREE) BHEY 19 A, EffHEY 1.05 A, BH
BERRTIH, #CE 2024 FERK, “FHEHIIE" HECIA 98%, “EBK &
AITHRBOETE " HEEIX 70%, “477 20000 MiEZHE KM SMEEEE
MITE” HETIE 30%, AFERLS A B e imn L ERR TR
BT

BEEW: AFENEANERAENE L, T ERZFERETIE—, b
B TR . TSR E R SIURAIIRIGE®, &imnft e~ 6
B RO R B AR SR LG R . BATTHTHAT] 2025-2027 LB
WA 126/ 140/ 157 {Zot, FIHIEEK 15.7%/11.0%/12.2%, SEBE
HEEFIE SN 17.4/ 20.3/ 22.7 1276, FHMEE 16.7%/ 16.5%/
12.3%, XM PE 14X/ 12X/ 11X, 4R “EN” PE%,

REe4RR: AR RIE R, TEERA NI, 20m 7R SR R

%,

& A

et 2023A  2024A  2025E  2026E  2027E
kN (f27T) 85.7 109.2 126.3 140.1 157.3
ik (%) 31.07% 27.42% 15.67% 10.95% 12.23%
)& A A)iE (f2T) 14.9 14.9 17.4 20.3 22.7
Wik (%) 15.58%  0.12% 16.67% 16.53% 12.26%
FFRME () 1.52 1.53 1.78 2.07 2.33
TARE (42) 16.62 16.60 14.23 12.21 10.88
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E1 BB R B2 VB 50 37 e 3
120 4 311061002 [ 35% 16 1 84.7% 14.89 14.90 1 70%
100 4 L 30% 14 + . 8¢2-2% L 60%
85.7 4% 12 4 Q 54.3%
F 25% I 50%
80 4 10 4
420.6% 654 L 20% 772 7.94 L 40%
60 4 8
) I 15% I 30%
40 11.7% 61 500
- 10% 4 L 20%
20 A I 5% 2 I 10%
0 - . . L 0% 0 - =1 0%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
BN (ZTT)  =—O=1iE  FEEFE (27T  =O=1R
GORRIE : Wind, HULIESF SRR BORIRIR : Wind, HUTIEZR R 52 AT
E3 815 BRI 38 G % B4 555 BRI R
35% -+
30% 27.4% 29.2% 27.6%
° 7 24.9% 25.3% 26.2% ) 0% A
25% 4 -
19.9%
] 15.7% < ] %;\/
o % 13.9%
15% 1 11:V'\12/._\‘\¢ 20% 1
10% 4
10% A
5% A
0% 0%
2019 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
——HEENE  —e—iHESERE — T e [RIR S e E EEE e GG e E Al 55
YVORISRIR: Wind, FRATIE AT 58 BORRIR: Wind, FPATIEZRRA7E AT
B5 R 55 BE
2024Q4  2024Q3  2024Q2  2024Q1  2023Q4  2023Q3  2023Q2  2023Q1
EAAN (BAT) 3775.1 2312.7 2441.8 2388.8 2414.4 2389.8 2085.6 1678.6
ElmgA (BAT) 2681.8 1592.3 1883.7 1743.7 1695.8 1728.0 1620.3 1281.2
HEERR 5.52% 4.90% 2.87% 4.35% 4.98% 3.76% 3.79% 0.00%
IR R 4.75% 4.33% 3.26% 3.22% 6.85% 3.39% 3.14% 0.00%
g3 -0.06% -0.55% -1.32% -1.28% -0.64% -0.39% -0.58% 0.00%
MLBRE 1.98% 4.38% 3.99% 3.70% 3.51% 4.17% 3.83% 0.00%
EFERERIL (BATT) 6.9 -11.4 -21.7 -28.3 -9.8 -2.6 -1.6 -25.3
FIERE (BA T 580.9 478.4 354.0 397.9 459.1 464.4 567.1 252.6
FrisfiER (@A) 134.2 69.9 34.7 52.1 75.2 69.8 88.2 18.2
ARiE (BAT 446.7 408.5 319.3 345.8 383.9 394.6 478.9 234.4
EPS (7T) 0.46 0.41 0.32 0.34 0.39 0.40 0.49 0.24
EF| %= 29.0% 31.2% 22.9% 27.0% 29.8% 27.7% 22.3% 23.7%
BliEZEE = 12.2% 13.1% 8.8% 10.0% 14.7% 10.9% 10.2% 0.0%
IRl kA 23.1% 14.6% 9.8% 13.1% 16.4% 15.0% 15.5% 7.2%
RIS 11.8% 17.7% 13.1% 14.5% 15.9% 16.5% 23.0% 14.0%

PORBEIE . Wind, HGLIEZRB 52T
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Fl6 WE 554 3 i bz ke 50 Bt (Vi i o0)

FEr=f g AR
SR 2022 2023 2024 2025E 2026E 2027E SRR 2023 2024 2025E 2026E 2027E
BB 1980. 79 4313.42 2721.22 4997. 23 6392. 55 5707.91 Bk 8568. 41 10918.29  12629.03  14012.12  15725.22
S B R 1286.03 1579. 56 1744. 40 2387. 41 2610. 48 2929.63  ELAA 6325. 16 7901. 53 9196.10  10159.39  11369.63
TaAT kK 100. 19 221. 61 188. 88 311. 40 345. 50 387.75 L& KM 49. 10 50. 01 61.88 68. 66 77.05
HA TG 11.46 16.27 14.11 24.22 26. 87 30.16  HEE A 364. 25 495. 83 505. 16 588.51 676. 18
a3y 1999. 24 3413. 21 3527. 27 3896. 75 4360.95 LT 367. 44 435. 89 505. 16 546. 47 597. 56
et s v 61.83 133.84 127.29 141.12 158.25  BER A 339.34 361.73 442. 02 490. 42 550. 38
FIFE =B 5439. 54 8215. 65 11374. 82 13413. 13574.65 452 H -42.18 ~77.47 2.13 -21.80
KR 1278.70 1061. 40 1116. 40 1166. 40 121140 7B o -39. 26 -54.45 ~75.77 .18
85 B 2513.48 2759. 99 2804. 03 3020. 43 3229.50 & AR BIL 18.40 26. 09 75. 77 147.18
TR 185. 57 329. 89 444.93 334.96 275.00  JifhZE 0.00 0. 00 0.00
T o 372.84 381.57 373.41 391.92 418.77 P 523.15 85. 00 75. 00
KRR 0.00 0.00 0.00 0.00 0.00  ARMEREMR ~7.29 0. 00 0. 00
St ARiish v 80. 46 1417. 57 146. 72 180.05 146,72 BEMALER 2.57 0. 60 0. 60
EIS %5 aan -1 4431.05 4378. 50 5950. 43 4885. 49 5093. 77 5281.38  HAhUicai 112.90 120. 00 120. 00
Br=mi 9870. 59 13016. 03 14166. 08 16260. 31 18507. 05 18856.03  E A 1733.83 1970. 64 2296. 12 2577.46
I 393. 62 706. 30 734.94 0. 00 0.00 0.00  EMLAMIAN 15. 39 2.00 2.00 2.00
1280. 50 1380. 42 2298, 64 2443, 89 2755. 56 3146.12 EALAh 6. 10 4.00 4.00 4.00
1249. 68 3071. 10 2631. 37 4801. 92 6024. 34 5185.02  HAhARZE izl 0.00 0. 00 0.00 0.00
2923. 81 5157.82 5667. 96 7245. 82 8779. 90 8331, 14 A M 1384. 77 1743. 12 1811.17 1968. 64 2294. 12 2575. 46
200. 19 67.96 10. 00 -24. 50 -16.29 -9.37  Fif3FL 87.08 251. 35 290. 94 216. 55 252.35 283. 30
Foft i) 67 f5t 317.73 338. 37 371.36 317.73 317.73 317.73 Al 1297.70 1491. 77 1520. 23 1752. 09 2041. 77 2292. 16
R it 517.92 406. 33 381.36 293.23 301.44 308.36  AUR AL 9.85 3.23 29. 85 13.32 15.52 17.42
S AT 3441.72 5564. 15 6049. 31 7539. 05 9081. 34 8639.50  HJBREA R AR 1287.85 1488. 54 1490. 38 1738. 77 2026. 25 2274. 74
JeA 977.17 977.17 977.17 977.17 977.17 977.17  EBITDA 1645. 38 2036. 77 2094. 78 2303. 18 2664. 92 3011. 06
BANR 1820.07 1852. 42 1859. 66 1859. 66 1859. 66 1859.66  NOPLAT 1294. 89 1456. 25 1483. 60 1755. 38 2024. 55 2274.16
el 3420. 88 4414.83 5042. 65 5633. 84 6322.76 7096.17  EPS(JT) 1.32 1.52 1.53 1.78 2.07 2.33
VAR BEA R AR 6218. 11 7244. 42 7879. 48 8470. 67 9159. 59 9933. 00
DEI A 210.75 207. 46 237.28 250. 60 266. 12 283.54  FEMEFHFK
BRRAEAT 6428. 87 7451. 88 8116. 77 8721. 26 9425. 71 10216.54 £ HH4ERE 2022 2023 2024 2025E 2026E 2027
SRR A 9870. 59 13016. 03 14166. 08 16260. 31 18507. 05 18856. 03 JREHEN
Efie 1S 9.43% 31.07% 27.42% 15. 67% 10. 95% 12.23%
HERBE B AR K 53. 50% 24. 76% 4.56% 8.70% 16.52% 12. 25%
SR 2022 2024 2025E 2027E EBITHY K% 50. 05% 24.57% 1.93% 13.67% 15. 35% 12. 34%
BB 1297.70 1520. 23 1570. 88 2119.86  EBITDAM{HK 43.11% 23.79% 2.85% 9. 95% 15.71% 12.99%
T IH SRR 279. 90 361. 08 332.42 457.39  JABRRAFIERK 62. 18% 15. 58% 0.12% 16. 67% 16. 53% 12. 26%
%5 9 ~77.47 2.13 -21.80  ZEWEMBLKE 30. 93% 77.06% -52. 75% 307. 38% —4.18% -57.51%
B EEN : -38.19 -85. 00 -75.00  ZRIEH
HIBH ) -144. 46 -1122.13 1362.78 -1294.78  BRE 25. 28% 26. 18% 27.63% 27.18% 27.50% 27.70%
Hfb B IS 106. 11 187. 70 203. 00 193.00 R 19. 85% 17.41% 13.92% 13.87% 14.57% 14. 58%
SERISPIR 993. 57 831.22 3386. 21 1378.67  ELAFE 21.26% 20. 24% 16. 60% 15. 60% 16. 39% 16. 39%
PEASH 333.89 560. 46 603. 63 600.00  ROE 20.71% 20. 55% 18.91% 20. 53% 22.12% 22.90%
Kl -7.38 -140. 96 0.00 0.00  ROA 13. 05% 11. 44% 10. 52% 10. 69% 10. 95% 12. 06%
Heft s v B 42U 59. 84 1225.13 1412. 59 9.30  ROIC 27.48% 25. 84% 31.51% 24. 74% 41.29% 52.17%
BEREREFHE 101. 11 1926. 55 808. 96 590.70  f&EAEE
R 28.63 ~734. 94 P/E 19.21 16. 62 16. 60 14.23 12.21 10. 88
KK -57.97 -34.50 P/s 3.78 2.89 2.27 1.96 1.77 1.57
i 0.00 0.00 P/B 3.98 3.42 3.14 2.92 2.70 2.49
A 7.24 0.00 0.00 BER 1.70% 1.87% 3.97% 4. 64% 5.41% 6.07%
Foflh 25 Ve L 4290 54 -393. 53 -1149. 72 -1316. 40 EV/EBIT 11.48 9.93 12.74 10. 74 8.77 8.15
BHRENESHRE 156. 74 ~415.61 -1919. 15 -1308. 19 EV/EBITDA 9.53 8.29 10.55 9.19 7.48 6.92
HERBERH 758.75 1473. 05 2276. 02 1395. 32 EV/NOPLAT 12.11 11. 60 14.89 12. 06 9.85 9.16
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
RS RS IR R VR 300 HEECHKIE 5%+10% 2 A,
R AN A IRV AR PR 300 1RECHAE-10%~+5% 2 [,
St A A HGR IR AR IR 300 HEECKIE 10%BA b

TR B PN T

B AR AT KOACTR T RISIIR 300 164
s RN RACT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

BT I -
HUESHTPORHEION: SEKH PR Z RIS, ARFC P T RASRAT WA, WROUAR B HbDR, FEBB BRI, R
R, FURRIERT P R S RIEER, EER (K, YRS R — L

BB HIBA -

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001

I3 :

ARARF & 2RI WA WG —(IEF AW, R, AIRETEW, B T oA NSRS, AAFHFMOEFRISERE S, B
RS, KBRS AR IR AT SO B R AR

KRR #%#E B EAEHRE RS BTN, MR 0 IR R IR B o EIE SRS R A 3 B 1 S O

T oA

FARESRPIES ARAT (B R&REIESEE SRR SHOBINESIR TS V) FIfE, ARG R ERE RSO EMRER, R,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
SR EAL LM, REITRHR, A AT AR AR,

RIS, TR RN RIS B2, HAEEs BN B s SEo Aok E s 5 i A M ol A R, P
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
=3

AR ARVOR O TR RO b B B PTESS A T4, (B FE S R AR (R P s 5, PVELESSRd (R P AR 25 (ORI | B0 452
SSULRIFAT, ARSI IR AT 5, VB R RECUR AR 5 DI AT HE B G, FERIRIINI,  FhOE 2] & e AR 5 7
VORIV R — SO A R RSSO . AR RS RS (USRS H AT ORI, TR, WAL, ARSI RS
WO B AT 255,

SPTIE S T FEVF AT U0 T 5 S AR 5 IR R AT AR5, PR RAT RS SR TR A TR, Ko St
VAR5, PRI ST I HAVE T AT F R (LR 25 R AR VR TSR A 7 AR RO ST M.

ICER AL LSRR X B U E B R UREITU X 2 SAE P~ R P AES A IR A E]
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