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=FEER (600989 )

RIEERIE, FEieEAIKES

2024 F=FE AT LI FAFFNE 12.32 {2, FE-24.6%

2024 FHI=EEA BT E WU 242.75 1275, BEE+18.99%; LIS
% AiE 45.37 12, [EEE+16.6%; 03FVAEHEF)E 49.06 1275, EEL+18.35%,
Hrbh Q3 SLIFRIEFE 12.32 1278, EEE-24.6%, REE-35%,

IR /R RINBERE, RESETE TR

HEHA: EAR=ZESEEERE—NBESG, Q3 R2IFE/BRAF/EVA
$48 25.05/25.21/2.6 FE, IREL-10%/-17%/-55%, HR R ZIE/RRIFHE
ELb+28%/+53% . RIS 177.07 A, ;REL-1%, BEHEFE,

BN, WBREMEWE . 2024 F£ 03, AKERETIOEION 654 JT/1E,
IREb+2 FT/ME; PE/PP 194 8947/7929 Jo/ME, IRLK-1.1%/-0.6%, 1&IRINE
BEFWRE ; BEWIRRRE, ERERTHNERN—EEE, 2EFHiHMN a3
EE IR/ EEARIIM 1453/1688 TT/ME, IREL-7%/-7.5%,

RERD B R, HEE MGk %

NERINE IRFHERE: 7 B 1 BahHEE IR IR =K, 55T RSB
HETFENEATS; 10 B 14 B, #IHREEFPX, BERER
=, EFEREIR SFTREIRTTE 520 B/, BKESIEFER TR
L

MEEEIERIKHZ . 7 B 30 H, fiEFFEHEERETNE#RITINEAR
=, INBEE 4x100 BIE/FREEHEFERE, 3x65 BIE/F PP, 3x65 5
JEEPE. 25 B/ 1- T . 3 A/ FBEDFERIME, 25 T IE/F EVA,
5 BIE/SE MMA/PMMA &, Frigitt XETF iz OMRE, ENEKE, R
g,ﬂﬁﬁ’ﬂ\;—“ﬁ{aﬁ, FEEMRTE ST 1500 JT/MA A% FE

BRMASHE: S==ENERER/ERNBEFREZNZm, TAR

) 2024 FAFEFFETWNE 72 12, 4R T 2025/2026 FIFE%E FIETR

M 140/150 1275, 2024 & 10 A 30 HH{EXIN PE 9 B 16/8/8 1=, H#HfF
“EN” R,

REERR: ReEFRE, FRANFERMERENE, T RSN,
MEHRARBNXE, UEEME XL

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2842985 2913551 3845887 5384242  59,226.67
HEER () 22.02 248 32.00 40.00 10.00
EBITDA(ET57T) 9,630.18 936223 1231631 2043390  21670.15
HEBATEFEEATT) 6,302.50 5,650.61 719981 1398254 1497265
B ®Y) (10.86) (10.34) 2742 9421 7.08
EPS(7T/A) 0.86 0.77 0.98 191 204
HEE(P/E) 1851 20.65 16.21 834 7.79
mH%EE(P/B) 344 303 271 2.24 1.90
TEEEP/S) 4.10 4.00 3.03 217 1.97
EV/EBITDA 10.05 13.19 10.50 6.08 543

BRSRIR: wind, RKUESHERT

IES RS

20245 10 A 31 H
BRITR
Tk Hitb THEZER
6 NBIEK SEN (TR )
HETME 15.91 75
Birthi& 7T
BEEHE
A BRSRAERE) 7,333.36
B A BREABE TR 7,333.36
A BRETH{EERTT) 116,673.76
B A BRT{E(B A TT) 116,673.76
BSEF(TT) 5.64
BFERIRE(%) 52.65
—FR&RE/&K((GT) 19.07/12.84
E&
IR oy i
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BRERR. RREURE
HXRIRE
1 ( EFEER-F FRETE IR

K, fFrEEHhEEBEmKMLE)
2024-08-13

2 (EFRER-ZRAF SRS,
IFIRZEIEMTEL) 2024-04-26

3 (EFR-FRAFRE ULE/FE
WMHE, AXTEBASEMK)
2024-03-22
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,158.03 1,283.41 3,076.71 4,307.39 473813 Bl A 28,429.85  29,13551  38,458.87  53,84242  59,226.67
N7 ZE R R RIS ER 70.87 26.38 101.99 7773 119.96 [R5 19,08429 2027899 2653662 3338230 3760893
FRAS KSR 298.62 187.64 448,67 351.78 550.02 BAlie RN 411.93 466.56 615.86 862.21 948.43
7 1,347.68 1,292.16 2,162.28 2,183.30 271248 HEZEA 7161 85.68 113.10 158.34 17417
Hity 621.40 645.52 689.02 713.25 71273 BEEEA 675.96 768.83 1,014.86 1,420.80 1,562.88
mENBEAT 4,496.61 3,435.11 6,478.67 7,633.46 8,833.33 &2 150.85 431.07 569.01 796.62 876.28
KHARRAR S 58 0.00 1,627.52 1,627.52 1,627.52 1,627.52 5522 233.91 327.03 1,005.40 855.72 556.41
EE&Er= 26,412.08  41369.05  49,043.84  56,11658  60,738.28 BRI NSAIRMEIRE (0.05) (8.00) (3.32) (3.32) (3.32)
ERETRE 16,589.45  14,388.79  10,194.39  10,097.20 8,048.60 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 4,663.53 5,153.78 5,005.54 4,857.30 4,709.05 BRI ER 0.00 39.05 39.05 39.05 39.05
Eift 5,416.65 5,656.06 5,634.55 5,613.03 5612.74 Hith 81.45 (39.62) 0.00 (0.00) (0.00)
EFmahBF=ALt 53,081.71 6819519  71,505.84 7831162  80,736.20 ElAE 7,719.88 6,785.91 8,639.74 1640217  17,535.29
BRIt 57,578.31  71,630.30  77,984.51 8594508  89,569.52 SRIZON 6.30 7.40 0.00 0.00 0.00
ZHAMETR 0.00 470.23 4,088.45 2,814.33 739.79 B4 418.80 326.52 400.00 400.00 400.00
IVARE=Z)S VAN E/ 1,678.02 1,948.32 2,797.03 3,172.48 3,552.85 F 8 2 & 7,307.39 6,466.79 8,239.74  16,00217  17,135.29
Hifth 9,109.21  11,158.80  13527.00  16,18579  15969.33 Frisw 1,004.88 816.17 1,039.94 2,019.63 2,162.64
mEhAEAaTt 10,787.23  13577.35  20,412.48  22,172.60  20,261.97 FRE 6,302.50 5,650.61 7,199.81 1398254 1497265
KHEAER 1091160  17,52380  13,191.75  10,500.00 6,500.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 6,302.50 5,650.61 7,199.81 1398254  14,972.65
Eift 1,274.09 1,256.58 1,256.58 1,256.58 1,256.58 BRI (75) 0.86 0.77 0.98 1.91 2.04
Emenatrait 12,185.69  18,780.38  14,448.33  11,756.58 7,756.58
mEET 23,703.68  33,093.59  34,860.81  33,929.18  28,018.55
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 7,333.36 7,333.36 7,333.36 7,333.36 7,333.36 24:N:(72]
BARRR 7,267.77 7,285.99 7,285.99 7,285.99 7,285.99 BN 22.02% 2.48% 32.00% 40.00% 10.00%
BEKE 1942351 2405019 2863322  37,533.78  47,064.60 EAlFE -8.32% -12.10% 27.32% 89.85% 6.91%
Hits (150.00) (132.84) (128.88) (137.24) (132.98) IHEFBLAEEFE -10.86% -10.34% 27.42% 94.21% 7.08%
BER@AT 33,874.63  38,536.70  43,123.69  52,01590  61,550.97 ERBES
REMRERES R  57,57831  71,630.30 7798451  85945.08  89,569.52 EA= 32.87% 30.40% 31.00% 38.00% 36.50%
FER 22.17% 19.39% 18.72% 25.97% 25.28%
ROE 18.61% 14.66% 16.70% 26.88% 24.33%
ROIC 20.62% 14.76% 15.69% 27.02% 26.55%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 6,302.50 5,650.61 7,199.81  13,98254 1497265 BFRIRE 41.17% 46.20% 44.70% 39.48% 31.28%
HrIBHEE 1,454.16 1,814.22 2,667.84 3,172.70 3575.13 BTRIRER 36.98% 51.15% 39.89% 23.08% 8.94%
552 255.94 340.82 1,005.40 855.72 556.41 mENtLER 0.39 0.24 0.32 0.34 0.44
FEIRK 0.00 (39.05) (39.05) (39.05) (39.05) EEDELER 0.27 0.15 021 0.25 0.30
EERETH (3,014.59) 1,188.14 1,252.30 313165 (604.93) Eizseh
HE 1,628.16 (262.14) 0.00 (0.00) (0.00) Il dl SINEEEE 520.67 599.17 599.17 599.17 599.17
LE TSR 6,626.18 8,692.62  12,086.30  21,10356  18,460.21 FIRERE 24.85 22.07 2227 2478 24.19
BAXZH 12,608.03  16,679.32 6,000.00  10,000.00 6,000.00 BB 0.56 045 0.51 0.66 0.67
KERR 0.00 1,627.52 0.00 0.00 0.00 gRigkx (5T)
Hity (2378522  (32,408.19) (1196095  (19,960.95  (11,960.95) SR 0.86 0.77 0.98 1.91 2.04
R EHRESR (11,177.19) (14,101.35)  (5,960.95)  (9,960.95)  (5,960.95) BREEUETR 0.90 1.19 1.65 2.88 252
A 7,071.73 598164  (1,719.23)  (4,82159)  (6,630.95) BEEF 4.62 5.25 5.88 7.09 8.39
BRI (2,094.09)  (2,018.33)  (2,612.82)  (5,090.33)  (5437.57) fE{ELER
EHift (508.54) 805.96 (0.00) (0.00) (0.00) EES 18.51 20.65 16.21 8.34 7.79
LR EISR 4,469.10 4,769.27  (4,332.05)  (9,911.92) (12,068.52) R 344 3.03 2.71 2.24 1.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.05 13.19 1050 6.08 543
I & HEIER (81.91) (639.46) 1,793.30 1,230.68 430.74 EV/EBIT 11.82 16.30 13.41 7.19 6.50
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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