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% 4 38 (2024-10-21)

I FEM(T) 9.06
—F A& &/ &AK(T) 11.19/4.89
PR 300 548 3,935.20
g E(12) 1.66
Al AR (T ) 31.48
A Al 3 3%(2024-06-30)
HRFT () 5.47
B Z2EALR(L) 0.15
24 Z (%) 57.58
R FMBE PEF(%) 5.29
T F AR E(%) 21.66
EIANABEAE(T )  38,958.04/34,741.54
B I&/H ML (7 iZ) 0.00/0.00
AR AT P IR 300 4530k AL
— A F & 300
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KAA:
LAF
Mot
LR
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ER(EKR)

KA B H: 2024 %10 A 22 B

8] KA 2024 S 9 4R, 2024H1 SEAHLEIK 3.33 12, RHEK

48.53%, FHEFA)EA 1.13 12T, REK 85.40%. 2024Q2 /3

KN 1.26 1L, RHIEK 34.83%, FE4A11A% 0.321CT, F
LT % 14.10%

BT

BEAAANBERBELREREARETEFPERNBRT X
RHEH, BEASBBANELHONR. NI ER2ZPFREKEAT A
ek e R A 8] & AR B 3G R R AR Ak B &k 0 R R
Fo M FREIRpAREFRE, BEEES A, 1'::’7/%5&&

LB, GAHBHEENRBHEEL FREAE KA, EATHE
ekt (SR AL R FE) . RTHE B, FTHRIEES

% 4l No 2024H1, B45 = &AL\ 2.67 fC?D, & B AL A
80.09%, &HILREIBRZ 11.68pct; 278 53 F ik, 175 A&
Fenk, EAEHERE LB ELEZLEMNS A A 013 /L. 0.29
e, 011 1en, B A4 3.95%. 8.74%. 3.36%, &b
Fl 1t-2.06pct, -4.85pct. -2.87pct. /4 &) & H 4k 4Tk A 11‘7% RAFHY
DA LRSI S T KRR BARR Y, AR B SR AT kA
T %N .

IEFRERFREAARIFRA, FRATERIARE.
2024H1, N8 E£A1F % 57.58%, B4R 11.33pct; #H1E %
33.94%, Fl}#E 6.7pct. # = &X o, N E1FFHLiz > B%
EFFEF 60.56%, FbIZFH 13.08pct. 447 kx%, B E%kH% L
HE2AE A 63.29%, FIHIRE 11.32%; IR Hhid 6l b 424 %
A 26.66%, BT 2.59%. #A0E% K& 7@, 2024H1, 2844
EERNEFETRAEMFFAES ﬁ4%%41m%\ow%,
] ¥b-2.76pct. -9.9pct. -0.18pct. 48] % A Fi25e 1 A P s+,
ARG A BT A RANER

BERKFRABN, mhHERTHERARE, 52084,
2024H1, 385 & % R 4099.7 77 T, Bl 0.13%, #F &% A
ER A231%. NI EFF5ET ZAF SATRARVENFIT, EF
AR ER G, AN, FRARRLLERAE, NS HRA L
& = L AR AL, ﬁyﬂ}fl%‘ﬂ‘é&fﬁ}iﬁ@% S KAXN, 38 5% R #*
BB F N BEFAIRFR., =F6. KHIE. EHERF L
HRE 8 FTLFENE)E & R RS, kA =T 58
ReGET DA, FRETLTHER, BYRERB LIRS
TS A FEA R ORI, AR AL 538K
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WAZ R

o HEXBALELIELTEFRGFLBRTIY. REFLERAL
Az &, 2024H1, & B %3 7Tk B3t = % 3373 1L, FlHig
X 10.6%, € LB Z. ARIE T BT il B AR, AR
%2024 46 A 30 8, REAHR A 58 ANk 4415 W38 &
% 11409.79 N2, 3P, 2024H1 MM R85 &K% 194.06
N2, 2024H2 T KB RS B S B & AR 600 N2, A FHT
BRI GBEIEE KR ETA 800 A2, B4z (“twan” i
Rz AGRIT AR R K EAX) By “Twa” e, Ht3Emsk
ENTAE19 T NE, HPSHRE4RTL IR W12 T NE,
YR HLIE KB EE AL e 3400 N E; A CAHUNKT Zks
FBEAEFR, ASHREBE KIREZELMIE, AP ERMT LY
AE BY IR IR K98 A AN o MBRIE B AT e B AR R, 4K FE RO TR Hil
BB BAERE LI o, T R RIS L+ SRR [T
A, ARABEHE BT LFSRSEZREELLE, L& P
T KA R EIBCR A B RIE TR, BT 2R S5
iz, THEEE K, NAFRUNN AL LENELEEKE W,

& ZBAFM AR A : )R ENEF NS BTk, RS
8 3B IE AR B AR E U AR R T R d Ak, o 8] 8
LR MR AR o 8 ) DR A R BURAR I, I SGRAT AR 2N
T o AV 2 5] 2024-2026 )3 44 FiH 5 A1 A 2.91 12T, 3.73
feu, 460 1et, 2 PE 5414 12.15X, 947X, 7.68X, &K
BE, T “HBE P

AR : HBEATFRXRBIAL: LATRK ARG ;AT Ak 5T 5 Ak
Tk BUR TS

2022A  2023A  2024E  2025E  2026E

g\ (87 L) 652 740 1,069 1,354 1,660
RILE (%) -11.57 13.55 44.40 26.65 22.62
HAE (AT 104 164 291 373 460
RILE (%) -13.43 58.08 76.75 28.21 23.36
F RO () 0.27 0.42 0.75 0.96 1.18
& & (1) 33.94 21.47 12.15 9.47 7.68
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B1: EEAREFETKER M2 HEARESFEBEESFEFRL
90
350 80% 80 1;8832
300 60% 70 1300%
250 4036 60 1100%
200 20% 50 900%
150 0% 40 700%
100 -20% 30 500%
50 I -40% 20 300%
: o o
N9 0 X N 9 0 & N 9 - b
O OO0 0 00606 .06 O
V. AV oV AV 057 q57 57 o5 q% a N9 9 » N
R AN AN AN N R R A\ 4 (CRNC NG INCENC NS
SIS N K> o
Vv L i )
U (F ) e—Y0Y(%) _
w25 (B L) ==—=YoY(%)
FARR: Wind, P RIERT AT FARK: Wind, FRIERF AT
B 3: EEARLEHNEREMNEFR B4: EEAREFEOREAERER
70% 35%
60% 30%
0, 25%
o 15%
30% 10%
20% 5%
10% 0%
0% -5% 9 O X N9
OHvaHva\—ivaHva\—iN ‘),O"I,O ,,_)O 'bofbo b‘O b‘o
loZodede o 2o e o 2o aedo Jo2odedo To 2o de; NN N I R 4
OO0 0 dud T dNANNNOOO®N T Vv vov v PV
AN AN NN NN NN NN N ANNNNNNN N
[cNeoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNe)
— G EANF (V) —f T A E (%) e B R T (0f) e 53 ] R (95)

FH R : Wind, W RIERHF 5T

FA R Wind, FRIEATTIT
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W 538 & TR Fe S BRI 8
K&tk (BAA) Ak (BFA)
iy 2022A 2023A 2024E 2025E 2026E &K 2022A 2023A 2024E 2025E  2026E
BT~ 1,503 1,497 1,915 2,357 2,860 L2 ON 652 740 1,069 1,354 1,660
A4 266 283 353 475 685 7k A 340 418 465 580 702
5K 2 38 B3 Mk 563 509 716 869 1,043 B AL A B e 6 10 15 19 23
EOy-R &3 12 8 14 17 22 ERX g0 30 41 60 73 86
AR 3K 19 12 18 20 25 EE% A 101 77 123 150 182
A 462 555 588 734 842 R 3 R 90 105 155 196 236
HAREI T 180 130 225 242 244 % % R 2 -5 -6 -7 -9
ERFAF & 951 1,140 1,116 1,087 1,059 P BAR R 0 0 0 0 0
KA 4 8 10 12 14 Ak E 25 24 37 46 57
I 417 371 353 324 294 NRMET I E 0 0 25 17 2
M= 52 48 47 46 44 A A E 15 16 21 28 34
AR R T~ 479 713 706 706 707 FELEANE 6 55 11 12 13
=&+ 2,454 2,637 3,030 3,444 3,919 F A A0 115 176 334 426 525
R 0 583 548 729 885 1,068 ES 2N ON 0 1 6 9 1
48 0 0 0 0 0 R & 1 0 4 6 7
B At B3 B AT R 255 228 258 301 351 RERS 114 177 336 429 529
HARFEA R 329 320 471 584 717 P AFAL 12 14 48 60 74
dEiREh B 53 75 79 79 79 & A 103 163 288 369 455
KA % 0 0 0 0 0 v H AR -1 -1 -3 -3 -4
HAHAE RS A 53 75 79 79 79 13 & &) 8) % A1 104 164 291 373 460
S A3t 636 623 808 964 1,147 EBITDA 143 157 389 484 584
VBN F A 25 24 21 18 13 EPS () 0.27 0.42 0.75 0.96 1.18
A 390 390 390 390 390
B ANAR 725 763 755 755 755 < EEMHE
B A 857 1,022 1241 1502 1,799 4iHHFE 2022A 2023A 2024E 2025E  2026E
13 B AN B IR FAR 1,793 1,989 2,201 2,462 2,759 Rk
R Ak RAR S 2,454 2,637 3,030 3,444 3,919 FAgN (%) -11.57 1355 4440 2665 2262
FLAlE (%) -17.61 53.74  89.34 2756  23.26
V2 B BN 8) 4 Al (%) -1343  58.08 76.75  28.21 23.36
EARA
241 (%) 47.85 4357 5649 5713  57.73
NeRER (FHA) HAE (%) 1595  22.21 2719 2752  27.69
25 E 2022A 2023A 2024E 2025E 2026E ROE (%) 5.80 8.27 13.20 15.13 16.66
BEEHAER 118 173 246 242 379 ROIC (%) 4.54 4.62 12.73 14.63 16.12
A 103 163 288 369 455 B
A B B 52 56 59 61 65 FE A E (%) 25.91 2364  26.67 27.99  29.26
%% R -1 -4 0 0 0 e E (%) 34.97 30.96 36.37 38.87 41.37
BEBRK -15 -16 -21 -28 -34 RAE 2.58 2.73 2.63 2.66 2.68
TEFEEN -36 37 -71 -148 -109 R LE 1.44 1.46 1.52 1.58 1.68
B AR 15 -64 -9 -13 2 BIERLA
BREHALER -32 -160 -80 10 14 EH AR 0.28 0.29 0.38 0.42 0.45
S & -31 -8 -30 -15 17 R 3K JE) 4% A 1.35 1.56 2.00 1.97 2.01
EECEIS Y -33 -166 2 -2 2 AT TR 2K B 4 1.52 1.73 1.91 2.07 2.15
BT AER 31 14 -48 28 34 HR AR (L)
B X EHALR -22 0 -95 -130 -184 Rk E (GRAFME) 0.27 0.42 0.75 0.96 1.18
S A -3 0 0 0 0 HRZELEL (RHFME) 0.30 0.45 0.63 0.62 0.97
Ll 0 0 0 0 0 HRAT® (RITHH) 4.60 511 5.65 6.32 7.08
38 A% G A 0 0 0 0 0 fEE
R ARNARIE 0 -46 38 -8 0 0 P/E 33.94 2147 12.15 9.47 7.68
AR AER 27 -38 -88 -130 -184 P/B 1.97 1.77 1.60 1.43 1.28
o5 iR 64 14 71 122 210 EV/EBITDA 19.27 18.62 8.16 6.32 4.87
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T BRI

BT KW Kk 6 ANA RAT L AGH AR PR 300 #KtE 109 A L
Bl¥KW: k%6 AA RTLIGHA05T 7K 300 %8 —10% F 10% Z [l ;
BT KW Kk 6 ANA WAT kA5 R 300 kg 10% A L

N B R F R

KN Ak 6 AN A WA 8 AP R 300 #kiE 15% A L
W Ak 6 /4N A W) AastiP iR 300 kia 5% E 15%;
EHEHE: Kk 6 AN A RS AP K 300 #KE—10% £ 5%;
B Ak 6 ANA W a Aastip R 300 Kkt —15% £ —10%;
il Ak 6 A A A a4t iR 300 %@ 15% A k.
HERGHTIFARE

AREZ L HNITEA P BIER LA T AIERSATITIRLFTAE, KAERF S L E M
MARENER, ARAXTANAEFHRORELEE., £ T #5075 k50T EHE, i,
BRIV AR, RIRE AR T AAGF R E, KASIREREFUE 77,
PRI A1 &R B AE A

259

FRAE R LA A TR ) LA IR R E R L 548 . ARE S P RIEFRIAD A IR 8] (XL
TR CANET) BEF @M ANSFEF KA, KNS T A BALATIM A AZEIE AR
EmRMEAANGGLEREP

AREPaEZ LA KRR T LAFATA, AN 8] tiX 42 69 5 b B 7 B P AR AT #R
ik, TRRIEFTAE AT A RABEME R, KRS IEN ., A, 4. ZBHHR
& KA B AR, RIRE P A IER RALTAR N A . IMERIL T RIS TR ),
TR W HE AT R B A4E A K RIER R T ARG R YR B A teti, & P o912 &3P
&K 09 F LI A R PTRIE R E 6 N SR . RIS AT AL S A B A BT
0 BARER B AR M5 RAABRSEFHRE K, ETHIERZA AT H T HEH £ THTIER
RILF IR

AREAEAE LM, REBEELHFEREBRETELE . B GEARMTRTHES RS
HhK) MRAE, AREEATMERS L THRAE (R1) F4&, $@848FF8ERF
BRI 45 5 F AL A .

ABERA)I KNS TA, KREANSPBBRR, EAH, DAREFHER, B RARE
RABAAEAT IS, TAF AEATIZAC RN 8] JRA 8y i 77 X4 o K28R FIE. # K,
AN S RARIAEAT R B, # AT, FREAANS]HBLAGFIR, L. 531 H, AERN
S| AKETER MR, FFERE R, KAA. KA B, RTERAREGAE.
EARANGEP (UTFRAR “ZEP) MBE=ZFREREE, NWHiZEPBRAALRETA
R, RELET A RBRFAMEGTHEE, A8 bl ik ig 2RERRSE
It 5| A2 B9 AT B K AR ARAEAT T4

4% %) & A

BEAFASIAIRT, AN ALPTERBENMTIRSZH RS PRI N 3) T KATHE
FRTHHATR S, LA MK BN 5] R4 R F BRE BT RAT. M5 F B IR S
ANE) T FERIRTT. AEIITAR KA T L FRT TR Mt 5 AREE LR HZE
WAR—HGBE TR R BRAFRLHERHEGHEFR, DHERREEH TR L
* R E— 1 BRI
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