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F NG R 2024 51 A FAEHAR, L AN 8) B 458 20.1 77 48, B Eb+33.1%:;
HPs bR A E 1 A4KE 105 7 4%, Fltb+47.6%, #ERFEANF 1 A4 = 9.6
745, Be+21.4%. 1 A &I EFRERFIN F 3.6 74K, F)b+247.5%.

SR BT R, BiHeAER L SRE, ZH+EFEHE 185
77 4%, Frb+28.8%; M5%-45& 9068 4%, Frt+40.8%; 2. FAL5945= 50
# 1652, 5203 4%, #HER T @, EHAMFEEFERT UP; BiHs 57
T OTA A48, — kP4 60+ M8 Ak, 2024 SF¥aE sk =B ME A, B
R 2t —, 2024 SFHaaFEAER, PEHRNMREEFHE:, 874K
WA RMMFE MR U7 CF BT, REKRKR, N ERNHEFREEHTH
B ER Y ERBGERIFTS S, MEAE BRI T a7 % 2 18,
HETHRAKEIE SR BA,

HosksFE, ERAAATIER: 1 AEMEEHRRENE 36 74,
Bl tb+247.5%, #5h a2k F s dEst, 1| A Rid B e im 1 Bah 4
£ 2023 F 12 A s S KA S F A RAIET AR REFL AR, 1
AN 5 LSHBUFEXEZRMNEL LAMPL, T 3 FRERHZEAN
iBEy 2024 NS T RIERIZATET . B SRBSHEEER NIES
G5 £ R PLUS DM-i; ZFFRFEHRA F ik L&, 7T PLUS, #ikife

EHH AR P IERFIT SRR E YR H A T PLUS; 4T PLUS.
i&ﬂ% ERARSMBELEF=ZHEREN, BEREK, N3 2RdEEE)N

AR iR, hoR BB NS BRI E S S b,

o FFTEBL KA A 8] 2023-2025 F 52 503 H04 F0H 304.75/459.02/636.99
L. % PE %1% 15.95/10.59/7.63 4%, #H&HFHEH iF4,

o NPT HERMERAIAM . TAUSES B, HIT RO T AT
B F) TR«

2021A 2022A 2023E 2024E 2025E
B AN (T ) 216142 424061 653471 842006 1033369
HNIE K F(%) 38.02 96.20 54.10 28.85 22.73
a4 A1 (F 7 L) 3045 16622 30475 45902 63699
A #1835 K £ (%) -28.08 445.86 83.34 50.62 38.77
EPS(L/A%) 1.06 5.71 10.47 15.77 21.88
PE 252.94 45.00 15.95 10.59 7.63
ROE(%) 3.20 14.97 22.05 25.56 26.87
PB 8.21 6.74 3.52 2.71 2.05
FAERR: wind KA, MBIER AT
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GEICE D) 2021A 2022A 2023E 2024E 2025EQMT §- 4547 2021A 2022A 2023E 2024E 2025E]
L2 N 216142.40 424060.64 653471.06 842006.24 1033369.09 s Kt
B bk A 187997.69 351815.68 531543.83 679300.08 827837.55 F LAk E 38.0% 96.2% 54.1% 28.9% 22.7%
ERE 3034.88  7267.11 11109.01 1431411 18600.64 & LAl Kk F -346%  365.1% 77.1% 51.1% 38.0%
HER A 6081.68 15060.68 26138.84 30312.22 36167.92 Ak F -281%  445.9% 83.3% 50.6% 38.8%
e 48 5710.19 10007.37 15683.31 21050.16 25834.23 EBITDA ¥k % -145%  101.5% 59.5% 34.7% 30.5%
R %R 7990.97 18654.45 3594091 46310.34 5476856 EBIT %K% -439%  225.4% 79.5% 49.5% 36.3%
M %% R 1786.93 -1617.96  -548.60 -1228.28 -2287.97 NOPLAT & % -436%  211.3% 83.7% 47.8% 36.3%
F 2RI K -857.48  -1386.46 0.08 0.14 023 HEFAMKE 19.6% 2.6% 23.4% 25.2% 27.6%
A AR E S S 47.36 126.10 120.00 280.00 250.00 HFF K E 61.7% 16.4% 24.0% 29.4% 31.4%
B AL A E 5713  -791.90  1306.94  1263.01  1550.05 #)igF
R b 4631.99 21541.82 38147.66 57627.01 79551.99 EAF 13.0% 17.0% 18.7% 19.3% 19.9%
e b Il & -113.99  -462.09  -450.00  -300.00  -250.00 & dkF|iEE 2.1% 5.1% 5.8% 6.8% 7.7%
#) i &R 4518.00 21079.73 37697.66 57327.01 79301.99 4 #liEE 1.8% 4.2% 5.0% 5.8% 6.5%
PP AEAL 550.74  3366.63  5277.67  8599.05 1189530 EBITDA/Z Wik A 9.5% 9.8% 10.1% 10.6% 11.3%
% F)H 3045.19 16622.45 3047479 45901.73 63699.33 EBIT/Z ld A 3.0% 5.0% 5.8% 6.7% 7.5%
L b EACEED) 2021A 2022A 2023E 2024E 2025EE2-4- &2
®h e 50457.10 51471.26 87226.27 140462.41 22839234 %% = A4 R4k 103 114 118 114 113
R HeaRT = 5606.05 20626.93 10876.93 21156.93 11406.93 ##HELKAAEEH -77 -120 -131 -130 -141
Ak 2 36251.28 3882849 54561.77 6038354 81139.94 AFNK F A R 281 207 174 175 190
AL E 0.00 0.00 0.00 0.00 0.00 RFMCHRHKE 4 R 65 32 26 25 25
FRAT TR 2K 2036.58 822357  4783.89 543440  6622.70 AW A KK 72 63 59 57 57
Yy 4335478 79107.20 95121.06 119990.64 142157.92 &% =A#HEHK 414 335 317 313 317
HAEH T 9757.14 14188.76 16188.76 13378.22 1458525 W AJAE R 236 123 99 96 100
TR e RRIT EEaRE
P R IE Er S ROE 3.2% 15.0% 22.1% 25.6% 26.9%
K HRA LT 7905.00 15485.40 1698540 20825.34 25132.12 ROA 1.0% 3.4% 4.6% 5.7% 6.3%
P B o 87.50 85.01 80.30 75.67 7172 ROIC 4.1% 12.4% 18.5% 21.8% 23.3%
B 2 3 7 61221.37 131880.37 211955.95 262721.18 318669.91 % A%
R IAR 20277.31 44621.94 42466.45 46296.48 49552.01 4K 3F A& 2.8% 3.6% 4.0% 3.6% 3.5%
Vs e 17104.94 2322350 29823.50 35499.61 40942.89 &b A 2.6% 2.4% 2.4% 2.5% 2.5%
HAAER T 12521.05 2104532 2104532 2104532 2104532 WM 4% A% 0.8% -0.4% -0.1% -0.1% -0.2%
= ER 295780.15 493860.65 657262.03 808149.34 1012452.04 =% /& Lla N 6.3% 5.5% 6.3% 6.0% 5.8%
42 M 4 1020436 515310  7153.10  6153.10  5153.10 4:tkfeA
REAT R 2K 73160.17 140437.31 21392524 246489.25 314600.64 # = itk % 64.8% 75.4% 77.1% 75.9% 74.7%
RAT 2V 733146 332842 553064 616841  8548.70 fA A 183.7%  306.8%  336.8%  315.0%  295.6%
HAAA R 371468 390248 360248  3739.88 374828 n#ibE 0.97 0.72 0.67 0.71 0.75
KR 874352 759360  9260.84  9260.84  9260.84 &FILE 0.60 0.38 0.41 0.45 051
H AR R AR 7417.18 26896.85 26896.85 26896.85 26896.85 F .G AR[E {54 3.41 16.07 78.98 109.97 148.40
R A% &R 191535.94 372470.81 506776.73 613436.09 756532.09 4#-4ri¥iR
DR 333§ 1 917454 10360.54 1230574 15131.96 18839.33 DPS(7T) 0.11 1.14 1.14 1.55 2.13
A 2911.14 291114 291114 291114  2911.14 fririb®
G5 31465.00 47781.77 74932.03 116333.77 173833.10 A& .&olk s % 0.0% 0.4% 0.7% 0.9% 1.3%
BARRE 10424421 121389.84 15048530 19471325 255919.95 EIE EE¥ey i oS 2021A 2022A 2023E 2024E 2025E]
RS & A 2021A 2022A 2023E 2024E k= EPS(7L) 1.06 571 10.47 15.77 21.88
A 3045.19 1662245 3047479 4590173 63699.33 BVPS() 32.66 38.14 47.47 61.69 81.44
e 477 1B e e 44 14108.38  20370.01 28258.30 3246372 39095.47 PE(X) 252.9 45.0 16.0 10.6 76
R AL A & 124555  2375.98 999.92 999.86 999.77 PB(X) 8.2 6.7 35 2.7 2.1
NRMET K 4736  -12610  -12000  -280.00  -250.00 P/FCF
W44 R 1907.64 616.27 480.83 516.24 521.28 P/S 36 18 0.7 0.6 05
BFAE -31.63 769.18  -1306.94 -1263.01 -1550.05 EV/EBITDA 37.1 17.3 6.4 42 2.4
VHIE AR A 922.08  1090.66 194520 282622  3707.37 CAGR(%)
FIEF LT 44205.82 98811.71 84487.70 75487.44 86926.84 PEG — 0.1 0.2 0.2 0.2
BEENEEALAE  65466.68 140837.66 14547375 156868.01 193296.66 ROIC/WACC
BEEHEENSKE  -45403.99 -120596.00 -110400.64 -98844.34 -98599.76 REP
BLEHENERE 16062.52 -19488.68 681.89 -4787.53 -6766.98
FHERR: wind 48, BHEEIERF AT
FEIFA RN EEF P BB IEHRNRE AT IR B AR 2
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® AT AIE

YEH BA T IR LB AR T IER R T EF AL TA, FEMNIER>HIT, B&F LB, RIEREATR AR
FEAHAROGARE, P ZHATHEHINLER, AREFWRARTELEGFLNE, AR, ERNfNE, i
AT 5 =T W94 & R ¥oh, AFH AR B ARS8 AR E & LRI & f B3 3R A 32K BT X9 4.

® {5 W
R R A ) S o B T IR AT R 2 3k 4 A
® 2 aity

URERAOE 6 AR R, IEFI3T T T %A A RE RS A IRA

EN: MM E AR IEAT HRE ISR RE KT 10%:;

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] ;

BAF: AR AR R AE AT H AR R AEHOTK M8 ) T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, RELLRE, BERMNLE
25 B AR A9 AR IR

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

® T AkIFL

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

FIF: AR R I T R A AR AT R A A

P AT RIS B A R IR AT KRS

¥ AAxT R IFF TR A48 K AE R T AR AR I

ARET AR EMISH AP I 300 A A, FRETHREEBRABELK A LR, £BTHREMIEHEARE 500 3%
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEEAMBIARERMEA KNGS RE P
AREFOZERBTCATOTA, ANIRRIEZFRE L AME, TEM, KREENTH. TL, TRLAEMNR
RELE PAESFZR, HAEME A R A th B R KIER R A AL TTATE) EF Koo ke AL b i#9F

AREFABO T, &AM MRN8 T KA ARE S B AFI, AL AIER R TTARMAS . BRI
BNTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE

Ay Sl AZ & T B 3 A T R A R A S b R b 53R T R RIRALM Z ] 6942 LR A AT R %] Bk, EFRER, E&BE
WA AEILT, A0 8 B FT B KIBAA T A 2 8 7 i 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i gy )RR A F IR TRAT . M5 KA a2 R F ARG AEEFTHRAT, AN R TTH
Pl KRR B G N B EE,

AIRE P AT R ARG TR ESNANE P, FHRE P ARG BETHILT, KRS P 01E & RATEEH
B A BOTALAT A T B BAETHILT, A 8] AT AAE B A& G447 1 257 5] AT R K RAEAT
T,

AREAE R B P ARG R R AN S T E A E P REETENNEE ., B LSRR BT AL, mEATARE
AR AT ST e R FE AR T KALAT AR BT L 35 18 P AR AR AR 38R Ao R S A R A& L s

AREGRA B AN S FTE, KEHAFT, LT DATE ERTH X8, L4, KEXRIA, KBRS KEHE
TRMA, RAEFTAZAT RN 8] HAAY It 77 AL

EIFAE RN E R B R R IR Z AT R AR 3



