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ERA R AR

B4 N KA 2024 FF R, 2024 4 HL E AT kBN 110.06 12T,
RlHb3E K 5.47%; S23)3 844008 053 12T, Rl T4 3554%; 52 4edk)a
FH 4 AH 0.27 17T, BRI 74.31%. 2024 4 Q2 S5 HLE Ak BL N 57.19 12
T, BHEK 7.41%; FIEESHE 034 10, FIIEK 52.02%; £ ie
JE 3£ 44108 0.11 12, R A& 72.26%.

LA EBRPHES, TEFARPLFAL T RAEHRA: 24 2024 5 HL
A% % 14.52%, Frb+0.32pct, 4 8] 2024 5 H1 45E 5% A4 1.31%, Rk
-0.1pct; &3 A E K 8.90%, Flrb+1.3pct, FEF AEMHRS I EH A4S
BRFLEEL, WEAF—FT BRI KERMKMAETETA L. L
TREA 2.2%, Flrb+0.2pct; FF A % M E 69423 £ 2 W N A AR £ A
W5 A O REH X S R Rk, ERFITEAREFITEZE, NaH
LA KA R AR KB AE N,

REMBFEFER, LFNELFLEL: 2024 FUk, NARMEE
M FENABHREITE MR ER, RAFEHEFBEEN 285D, AR
BEHY ) AKELL, BRNEASHESTEL,. BARAKRIAEED. B
Roo b 4k 3K, 2024 F L FFRIAHKEH 1.66 10T (LFRHL 9,500
FA); RAFRBX M FfERRkBEFITEHERE, AP FEKHL
% 2024 FLEFFRAAEEFL 2,200 F L, BARFETHEN, 474
W AR, Sleii (—2). FH ARSI T, TRAR,
kAN, RELA®, bwdx, i, Ly, LHtesitxo
TR B I BNIEIRF o 2024 FAk, B A SMBALEY BT AL TR R & A S
RIZAKEER, ARG ELSHNT REE,

BB HAI A 5] 2024-2026 49384 4158 4 3.29, 8.69, 10.98 1
%, *E PE 914 4250, 1607, 12.71 f, AHHH IF4.

DT = bl E R AT LEF BRI RAEFTHAE,

B A

2022A 2023A 2024E 2025E 2026H
RN ONEYF) 17967 21571 24615 28070 31969
NI K E (%) 6.74 20.06 14.11 14.03 13.89
a4 AiE (B 7 L) -1417 204 329 869 1098
%A% K E (%) -1221.60 114.38 61.18 164.51 26.37
EPS(L/AX) -1.27 0.18 0.26 0.69 0.87
PE — 74.83 42.50 16.07 12.71
ROE(%) -41.02 4.97 5.86 13.61 15.01
PB 4.94 3.81 2.49 2.19 1.91

¥ ABRIF . wind $48, MIBIEFRAF A (42024 5 08 A 15 BALE M T E)
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N ) W G 3R R AR AR

% (B F ) 2022A 2023A 2024E 2025E 2026EQT 445 47 2022A 2023A 2024E 2025E 2026E]
RN 17966.80 21571.49 2461527 28069.74 31969.02 Ak K
B & A 1561552 18388.85 20618.85 23227.03 26397.58 B LA KFE 6.7% 20.1% 14.1% 14.0% 13.9%
&AL 48.44 55.37 64.78 72.96 8361 FlAlgNEKE -945.6% 119.8% 36.8% 165.8% 26.4%
HER A 261.78 307.76 320.00 435.08 49552 HAlEEKE -1,221.6%  114.4% 61.2%  164.5% 26.4%
e 48 136757 171256  2067.68  2189.44 249358 EBITDA ¥k % -8.2% 46.3% 33.5% 27.5% 11.4%
R %R 376.42 421.86 492.31 550.17 626.59 EBIT 3k % 248%  148.4% 55.6% 49.4% 17.3%
M %% R 199.75 454.45 515.95 515.27 487.30 NOPLAT 3k % 17.8% 75.2% 84.0% 49.4% 17.3%
FE WAL K -1567.36 -30.85 -169.16 -79.90 -11553 HFAFAMEKFE -9.4% 8.9% 20.3% 1.5% 2.7%
A AR E S S 0.00 0.00 0.00 0.00 000 #F =K% -24.5% 18.0% 33.8% 13.4% 14.1%
P A A B 3.36 -1.12 492 5.61 6.39 FlHE
R b -1444.20 285.88 391.01  1039.19  1314.05 A% 13.1% 14.8% 16.2% 17.3% 17.4%
e b I I & 9.38 317 3.00 3.00 3.00 FdAEE -8.0% 1.3% 1.6% 3.7% 4.1%
#) i & R -1434.83 289.05 394.01 104219  1317.05 A#liEE -8.1% 1.0% 1.4% 3.2% 3.5%
PP AEAL 27.95 81.27 59.10 156.33 197.56 EBITDA/% Wil A 5.8% 7.1% 8.3% 9.3% 9.1%
% F) 8 -1417.38 203.87 328.61 869.20  1098.45 EBIT/& ik A 1.6% 3.2% 4.4% 5.8% 6.0%
L b EACEED) 2022A 2023A 2024E 2025E 2026EE2-2- &
it 116342 141819 169324  1781.94  2052.97 R E R RHK 71 65 64 54 42
R HHeaf 0.00 0.00 381.11 381.11 38111 AyBLFAAERK 20 -4 18 19 24
ATk 264285  3639.17 428241  4752.28  5548.85 iEHE AR 140 138 149 141 144
AL E 68.82 123.17 150.33 161.56 193.65  RLAKMKHK B # K H 50 52 58 58 58
FAT K BB A R 35
Yy B R AR 244
H AR~ Ee S VEE - d 154
T E T EFaRE
BHHEZF IR ROE 15.0%
K HRA LT ROA 4.9%
T B He ROIC 12.0%
B 7~ FRE
BEIAL e R R E 1.6%
Vs e FEERFE 7.8%
HAAER T o S S 1.5%
= ER =418 N 10.9%
42 M 4 213500  2427.87  1727.87  1227.87 727.87 {EAfReS
JEAT IR 3K 2811.91 413863  4108.90  4407.67 497813 K F AfhE 75.6% 75.2% 70.7% 67.9% 65.3%
RAT 2V 70.07 138.98 158.85 163.75 202.89 i firALs bt 309.3%  302.9%  241.7% = 211.3%  188.4%
H AR R 207.95 198.58 198.58 198.58 198.58 AL E 1.00 0.87 1.13 1.22 1.37
KR 2557.04 204595  3409.77  3409.77  3409.77 &#FHibE 0.61 0.59 0.77 0.84 0.94
H AR R AR 24.10 25.95 25.95 25.95 25.95 A8 AREEAE 3 1.04 1.84 432 6.30 8.21
R Ak &R 11678.38  13496.35 14417.31 14289.74 1453827 #-4ri%4F
DR 33381 319.66 354.53 360.82 377.48 398,52 DPS(7T) 0.00 0.00 0.01 0.07 0.13
A 1116.79  1160.93  1266.08  1266.08  1266.08 #»4ribF 0.00 0.00 0.05 0.10 0.15
G5 E 92391  -720.03  -407.85 37443 130811 A&l FE 0.0% 0.0% 0.1% 0.6% 1.2%
BRI 3775.16 445576  5963.76  6762.69  7717.42 EEgE¥iEEE S 2022A 2023A 2024E 2025E 2026E]
i & ACRED) 2022A 2023A 2024E 2025E 2026 E=ENE9) -1.27 0.18 0.26 0.69 0.87
A0 -1417.38 203.87 328.61 869.20 109845 BVPS(%) 3.0 353 4.43 5.04 5.78
e 477 1B e e 44 765.77 833.76 958.26 982.79 997.94 PE(X) — 74.8 425 16.1 12.7
R AL A & 1576.01 37.14 179.16 79.90 11553 PB(X) 49 38 25 2.2 1.9
NRMET K 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 219.04 471.14 251.40 257.60 231.85 P/S 0.9 0.7 0.6 05 0.4
BFAE -3.36 -4.07 -4.92 -5.61 -6.39 EV/EBITDA 21.0 134 9.4 71 6.1
VHIE A RE -45.40 3.90 6.30 16.65 21.05 CAGR(%)
FIEF LT -18.05 169.62 -1047.57  -237.57  -671.73 PEG — 0.7 0.7 0.1 05
BEENFEASRE 1052.37  1648.07 663.31 195436  1777.29 ROIC/WACC
BRENEASRE -823.90  -1222.19  -1983.76 -921.14 -509.64 REP
B EHENERE -398.03 -280.52  1595.50 -944.52 -996.62

FHRR: wind #4348, MBERFRA (X 2024 5 08 A 15 B&M T HE)
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W MR AR IER T AR ARG KRB E 5%~10%Z 4] ;

Wbk AR Bl AR AE K GE TR 4K K P A RO R A -5%~5% 2 4] ;

WA AR B AR KR AT AR R4S R ) T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, RELLRE, BERMNLE
2 o B 4 3R SR

AJETF R EMASR AP IE 300 53 H Ak AATHREABBIOABAERK AL E; £BFHREELHRK RS 500 45
AR E,

® T AkIFL

IRE AR BE 6 ANA RN, Tkt T 55 E B A5 4005k tg H ARk

A¥F: AR R AL T B A KIER T H KA EAEE

Pk xR I G B A R IR AT IR AR KT

AE: AT RIS T RN KL AT R AR

AT H R AR H AT IR 300 Ak, FRTHREABIBHAEAIRHN LA, £ BT HKELIE R ARE 500 15
KA,

® % EH

ARV BIERLD A RN S G EFER . AN TRARBRAKIARERALN AN GLTREF.
AREORZERRTOAFOTH, AN RRIEZFRZLOEFAE, TEM, KREAEGTH. L, ELAHEMNR

RELEPFAELZZR, FHIEEH IAA A B2 R FE A R AL T 47093817 R Gt A B i#%iF .

RARE TR TH . & LAEMR B RN 8] T A ARE S BRI, RIBEPTIEIEARA R TARGNAE . IMERIT

NG W= & é%ﬂﬁ% AN E T K5 RBEE LA, TRAENR— R E,

Ao 88T 12 BT B IE T T A A A B 0P R Gk F3RTT R K IRAAM Z B 6942 LR ITIE R . Bk, BF RES, BEE
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