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> BfHER: RIE 2024 FHEFRUWEMS, it 2024H1 2FRE8EN | R UESIT4R
45-47 {255, RIEL+22.08%~27.51%; it 2024H1 AENOIEEREER | o . _
4.28-4.48 {Z5T, [EEL+25.53%~31.39%, SIS 20.357¢

> 2024Q2 WWEESATRH EEIEMIIRAISE, BAS, Fit 2024H1 2
BF38%F]) 4.5-4.7 {Z7t, RLE+22.08%~27.51%; He 2024Q2 |3&/%F|
23-2.5{Z5%, {RIEFPIRIETERELL+20.8%, Tth+7.9%; 2024Q2 iNHEARE
F) 2.18-2.38 1278, RIB-PIRETERIG+22.9%, EL+8.6%, WHFAHI]
. ARNSREK—SESHEIEUORR (SahA. SaHSE. S
FERFREES) ERRFREK, HHESERER S SRR
Bl —5E, FEERSESSEITLREEK, AREESI. MRS
RO TUSATRAUEIE. MRS R EA NS RITISK.,

> SWEFISETHE 2024 SINEIIIE, 2023 FATSERGEEpyy | S0 B
HERIAINEITE 40%~50%; FRMRIERIGSNER, MMREEM. EUMA | wa  ciyanemszgcom
BELRGEEFIMERESEEIE. 8 2023 K, ARASEMR 500 55
ESERNERMERFTE, RS IBHOTRR T, 2024 FAT—SEAE [

EM 500 F EEHRERIAR - Re 2 mENFTRERIG K, — D EIERIEEST | sursan (002472.57) ZBUsFE—: Wik
I g, SIHBMALAFIAT . IGEEANERRKT, BN 3K, [rams 2024 EEIMEA+ 52024
> FERBMSE LTS NBEARESERAS, 2023 £, FARKSRESE [0V o
EESHEABERENOTEEOTILERIED, EER RV RN [l (0725 AR 210
HEEREEET, ERREY R SIS, 2021/2022/2023Q1-3 IR 03/;{ - i
RN B 0.9/1.7/2.5 1258, EFIZEDF 22.1%/29.6%/23.7%, BHIEE |swries (002472.57) RFISiE=: &R
73583, 2024 £ 3 B, RNEAMIHRRDFIRE, UDTFAEIRRERCIIR PRABE SR+ ANEARK-2024/0
7, FESERHRR R BT ATIR TR AR EIRAT, HEAmEY  [12

Tileh, MFEDIEE RN TRRSTHR. BAPANRRDFARGRYRIR [P TCM (00247257) ZOURTR: LK
HTESTUMMARE, SHTIENSAXTUSE-SK, pEFary [0 S nsAmmR0
SRBFIBEIINNER, NOMENSATBABRR KB LG,

> BTN AREEERHRAERLL, EEESKE, FRFHEEE
REAUD. MBAXTBULS, ROBFADPRPMK, BEEATN, Wit
2024-2026 F W A 7 B 103.2/124.5/149.4 1zt , 138 %7 E o 3
10.5/13.4/16.6 {Z7T, EPS 93381 1.24/1.58/1.97 7T, X4/ 2024 F 7 B 8 H 20.35
To/BRIETY, PE 2B 16/13/10 18, #5F "HEE" ¥R,

> RIRIRT: FEORRAEREIRI, SREEErERARITS,
RV BRSBTS, SSNE AR, AR REB IR,

BN S1SiEtR

IRB/EE 2023A 2024E 2025E 2026E
N (B57T) 8,074 10,320 12,450 14,940
B (%) 18.1 27.8 206 20.0
HEEATRFREME (FH7T) 816 1,052 1,336 1,662
B (%) 40.3 289 27.0 24.3
=R (5T) 0.97 1.24 1.58 1.97
PE 21 16 13 10
PB 2.2 2.0 1.7 1.5

BRER: Wind, REESHRBIN, (E: BRNJ92024 F7 B 8 HIEM)
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NEMSIRFLETNCE
flig® (5A7) 2023A  2024E 2025E  2026E EEVSER 2023A  2024E  2025E  2026E
LS 8,074 10,320 12,450 14,940 FEREED (%)
BllAkA 6,278 7,994 9,558 11,444 BN R 18.08 27.81 20.64 20.00
Bl RN 47 67 75 90 EBIT #gik 39.07 31.58 31.83 20.83
HEZA 81 104 125 149 bl e 40.26 28.91 26.98 24.34
EIHEEA 329 433 486 568 BHEEHD (%)
Rz 384 475 548 672 ESES 22.24 22.54 23.23 23.40
EBIT 1,003 1,319 1,739 2,101 EREER 10.11 10.20 10.73 11.12
552 35 60 74 80 RERFIEEE ROA 6.20 6.78 7.57 7.85
BB -33 -15 -81 -52 B RFPEIER S ROE 10.25 12.04 13.43 14.51
RIS -9 0 0 0 2{=EED
EvFE 944 1,244 1,584 1,969 kR 1.41 1.58 1.74 1.84
Bl IMNEE -12 0 0 0 kR 0.89 1.03 1.39 1.40
s 932 1,244 1,584 1,969 mMetb= 0.26 0.40 0.79 0.76
iR 98 162 206 256 BFfRE (%) 3670  41.09 4110 4357
T 834 1,083 1,378 1,713 BERE
IHEFBLRSFE 816 1,052 1,336 1,662 VeSS A 83.97 80.00 75.00 75.00
EBITDA 1,683 1,994 2,633 3,085 FIRERERE 104.58 97.00 78.00 68.00
R 0.62 0.72 0.75 0.77
BEERES (BT 2023A  2024E 2025E  2026E SIgER (5T)
KRhEs 993 1,946 4,116 5,094 = 0.97 1.24 1.58 1.97
IVl e VS EL 2,020 2,597 2,609 3,634 BRSE 9.42 10.33 11.77 13.54
FRASFRIR 108 200 239 286 BREAENSH 1.86 1.78 3.90 2.21
F 1,824 2,468 1,577 2,613 ERZASF 0.12 0.15 0.19 0.24
HAhRansr= 378 434 515 625 (SEPF
e et 5324 7,645 9,056 12,253 PE 21 16 13 10
KHERRUR R 24 24 24 24 PB 2.2 2.0 1.7 1.5
EEEr= 5,278 5,448 6,111 6,323 EV/EBITDA 10.91 9.21 6.97 5.95
TR AT 453 454 454 454 REWEER (%) 0.59 0.73 0.93 1.16
ERENErESIT 7,848 7,875 8,591 8,918
#weEait 13,171 15,520 17,647 21,171
FEHRMER 878 878 1,078 1,278 MERER (BHT) 2023A  2024E  2025E  2026E
Rz R 224 2,028 2,949 3,002 4124 TEFE 834 1,083 1,378 1,713
Hibimantaix 879 1,002 1,125 1,274 1| EROHE 681 675 894 984
b = 3,785 4829 5204 6,676 BizReRm) -83 -349 833  -1,020
NGTEEN 576 1,076 1,576 2,076 SEEENMER 1,572 1,503 3,300 1,870
Ht<HAtA R 473 473 473 473 BAFFZ -1,203 -703  -1,610  -1,310
E| S Al 1,049 1,549 2,049 2,549 it -99 0 0 0
fafEait 4833 6,378 7,253 9,224 REEDMETR -1,302 -703  -1,610 -1,310
A 853 846 846 846 RRA 421 -8 0 0
DR 374 405 446 497 REER -769 500 700 700
NSt 8,338 9,142 10,394 11,947 ERENMER -898 152 480 418
SRR FN ST 13,171 15,520 17,647 21,171 MEFHRE -623 953 2,170 978
BEERR: ARNE. REIESHAREITL
KRR BZFIESR B EF O FHEE, FHLRIERE—TARITEHR IESARRE 2
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SrImERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

VR BB
IREIBNTERITE R 150
s e ELAEIRARAIE 15%
LUREREEN 12 P ARATIRN (TS ooy D FERTELEIREAIE 5% ~ 15%2 18]
) {EXEEAEEEERIKEREAEE. HAp: A ary Rt TR EL S EIE-5% ~ 5% &)
RN 300 IEROVEDE; =t = iRAuea: - e ——
=R BRSO o EERIREENE 5% L
S A SR A SEAE TS 500 SRR e TERTEAEIRAIE %L
i: AP i HERS B SR BKIE-5% ~ 5% Z [8]
i TR AEAIE SLLE
=mEip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSEANE TR RIH TSI,

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEBIRMIRERIT. MBMAE., SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADEEARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAYRTRREFFE, REBEFH, HITWIRNANMELMHIR. B TR, ¥k, K& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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