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INE) 2024 AT ZEEBACH 170. 71 L, B Y 18.2%; V284 41E A 2.54 e, Rl
Y 127.86%, H=F BN 62.34 1L, FILLTF % 15.64%; 1254 A19A4 2.49 e, R
FE3g K 200.91%. KA1+ 2024-2026 F 8] B AL A1 A 310.18/347.90/391. 49 L, Rtk
B3R A 15.10%/12. 16%/12. 53%, V34 #1151 A 7.30/7. 84/16. 69 127, [ He.35 & 5 H)
K35 R B/T.36%/112. 89%., 2024-2026 4 EPS 5 #IH 0.51/0.55/1.16 7T/ f&k. /8 £ H 53k
LT, HEX &K AMRE, Bilkii,

| 47 ) B B 2 A

EX 2 AR
SAC: $0590524040003
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ok R/ NE] 2024 ERTE AN 170. 71 {e i, Ry 18.2%: Va4 4)iE A
B 2.54 1L A, Bl Eb3g o 127. 86%. % =% & B I8 H 62. 34 107, FlEb T I 15, 64%;
AT As 5.31 T Va4 )0 K 2. 49 1o, Bl H3E K 200.91%.

> AR RRRI, ARE SR ET

ii\fjf:iﬂiii("ﬁﬁﬁi) 1,433/1,432 /L} gj iﬁi%%iﬁd%ﬁ\ﬁﬂ_o 2024 ﬁ‘ﬁﬁi?}ié«\‘ﬂ % ‘Vl’iﬁ;‘éﬁ% 279 14 77‘%
(H P B &k 247.84 773, 434 31.30 7 3k), Bl EFt 6.10%; 45E 4N
REART A (ETR) 7,601.34 49. 13127, B EF 17, 89%, 2024 53T =2 BN 8] 241 F % 9.09%, [ b
HFWA K (L) 4.08 He 6. 30pcts; %A FH 1.25%, BEtb3ghe 6. 15pcts. 1AM 42 7@, 2024 5
E Sk A0 65.10 MEFFRAMAAER LG TE, B2 L4260 40%, S4H4 & 4= 89 55%,
—4F PR &/ RAK (L) 7.90/4. 47 KR IALIAA 29 b 449 S%.
> el RAT, KRbikiastAafE
R A AR XF A H NEFAF LM RAT, BT REWIE, 2024 FEARATIIEE AN 140 120, #
AR ——— P R300 E 2024 FEZFF, NARPHFERMN 8. 64 1L, T & AF 65.10%, %
0% 7 IR G AR R AR AT FLER A S 6 K T LA 3] 2024 FE AT X B K8
0% 4 ARY KT @@ =6y NS+ R P 7 ARX, A AR AR EGRT,
o B) A R RS AR R RN 8] FR gk LR .
-20% 1 > BATM., SEEIFR
ot ' ' ' BAVFA 2024-2026 F 2 8] A A H 310. 18/347.90/391. 49 1L 7T, [ pbig
2023/11 2024/3  2024/7 2024/11 R A A 15.10%/12. 16%/12. 53%, 1384 #15H 5 5 A 7.30/7. 84/16. 69 1L .,
Fleb3g & B AR5 H B /7.36%/112.89% ., 2024-2026 F EPS 2 # A
S 0.51/0.55/1.16 7T/W%. NS AR AL S HL @4, &7 Lfm L g, #
1. (BEAA (002567): A ML %E 04T, WkiE,

B g4 3 . 09.
IR AR AR 2024.09. 04 REHT: A7) A AU A KA TG4 60 SR s B A 50 L1

W 4 H Ao i AR 2022 2023 2024E 2025E 2026E
FABKAN (BF L) 26539 26949 31018 34790 39149
HRE (%) 22.06% 1.55% 15.10% 12.16% 12.53%
EBITDA (&7 L) 1257 -376 1992 1987 2881
Va4 AE (B L) 135 -1526 730 784 1669
WRE (%) 11.77% -1,229.73% 147. 85% 7.36% 112. 89%
EPS (/M%) 0.09 -1.06 0.51 0.55 1.16

W &% (P/E) 56.7 -5.0 10.5 9.8 4.6
14 % (P/B) 1.1 1.4 1.2 1.1 0.9
EV/EBITDA 1.6 -44.2 6.4 5.6 3.1
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2. LBHBRIU TR : B 2T G545 59 FT I K 57 A 77 17k
#)EF)FETSTHM R, 4\ T EFFEER L Tl R K —BAGRHEH AR,
FLBWCNBAALNGTHEELRIGRMT AL LEIGR, HF 2 TLEBHEHA
BRI D18 B MK T A6 T 16K, R4\ 5] 515 b S5 URFFH SR K, £ X 18 T
T HAIHSE

3. BHH ORI : ERRA, B TERELBEIEEHGRGEER, L+
NFZ BERFEFGF ZRBHAE R L] & LB IR F ARG I 291 55%-
65%, B, LEXFR&EBNBEAI NI EZELFREK, FFFEHEF LB L
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F = Rtk $E:EFAL AlEAE $BFFA
2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 1876 2091 1551 1740 2279 BN 26539 26949 31018 34790 39149
RIS SEX 336 315 385 432 486 R 99N 24477 26210 28112 31865 35227
AR 950 338 759 851 958 B AL A A e 36 42 47 53 60
B 3332 2547 3161 3583 3961 23 476 460 496 557 646
A 408 399 568 635 713 &R 910 1007 1086 1148 1233
AR A 6901 5691 6423 7241 8396 M45% A 290 317 251 177 94
K AN AR AL 57 58 62 65 69 F R K -184 -444 -155 -70 0
R 9832 9464 8812 8150 7478 NRMAEE I E 0 4 0 0 0
BRI 532 808 646 485 323 B A E 18 23 18 18 18
A F 552 530 417 304 191 e 21 -98 -28 -19 -12
AR T 558 458 449 440 440 A 205  -1601 860 919 1895
SRS F >4 11531 11318 10387 9444 8501 ER & -33 -28 -55 -55 -55
* =& 18432 17009 16810 16685 16897 178 & 3 172 -1629 805 864 1840
48 B3 1116 1114 897 701 0 PR i3H 30 33 35 37 80
RAT kK + 2R 1942 1325 1725 1955 2162 %A 143 -1662 770 827 1760
b 20 3340 2977 3304 3737 4138 b HMFR LS 8 -136 40 43 91
b 5 A At 6397 5415 5927 6393 6300 13 & T &8 %A1 135  -1526 730 784 1669
K 8 Gk 3677 5101 3712 2392 1147
KA 787 351 351 351 351 4
A 141 162 162 162 162 2022 2023  2024E  2025E  2026E
R R AT 4604 5613 4224 2905 1659 ARk A
R Ak AT 11001 11029 10151 9297 7959 ERIR L ON 22.06%  1.55% 15.10% 12.16%  12.53%
T HMFR AR 633 486 526 569 660 EBIT 146.47% -383.72% 180.53% —1.40%  85.73%
M A 1381 1433 1433 1433 1433 EBITDA 409.37% —129.88% 630.36% -0.23%  44.98%
FAMR 4769 4976 4976 4976 4976 2 B FENEAAE 111.77% 1,229, 73% 147.85%  7.36% 112.89%
G A E 647 -913 -275 410 1870 FEAIR A
RARS AT 7431 5981 6659 7388 8938 ERAES 7.77%  2.74%  9.37%  8.41%  10.02%
R AR R RS S 18432 17009 16810 16685 16897 kS 0.54% —-6.17%  2.48%  2.38%  4.50%
ROE 1.99% -27.77% 11.90% 11.50%  20.16%
AL RER ¥EBHA ROIC 3.54% -11.40%  9.83%  9.86% 18.85%
2022 2023  2024E  2025E  2026E ik
A 143 -1662 770 827 1760 = RRE 59.69% 64.84%  60.39% 55.72%  47.10%
EidlaET 795 936 936 946 947 RAE 1.1 1.1 1.1 1.1 1.3
W 4% R 290 317 251 177 94 B/ ok S 0.4 0.5 0.4 0.4 0.5
HRERY Qg e=")  -1209 784 -613 -422 -378 BIERE
FEREEN -1387 323 -545 34 -9 KoK 3K B 4 80.9 85.5 81.4 81.4 81.4
£ 1468 -163 643 451 407 B R E 7.3 10.3 8 9
BEEHALR 100 536 1442 2013 2822 EREREE 1.4 1.6 1. 2.1 3
S & -2058  -1528 0 0 0 R ()
EECE Sy 33 -56 0 0 0 HAL 0.1 -1.1 0. 0 1.2
HA 245 674 -33 -33 -33 BT ALK 0.1 0.4 1. 1 .0
B EDALR -1779 910 -33 -33 -33 HRA T~ 4.7 3.8 4.3 4.8 5.8
T aR S 450 1422 -1606  -1516  -1946 L $
MR AR 175 52 0 0 0 RS 56.7 -5.0 10.5 9.8 4.6
A 1555 -953 -343 -275 -304 LT 1.1 1.4 1.2 1.1 0.9
EFEHNER 2181 520 -1948  -1792  -2250 EV/EBITDA 1.6 -44.2 6.4 5.6 3.1
P& AR 501 146 -540 189 539 EV/EBIT 31.5  -12.6 12.0 10.8 4.7
HAE KRR : ANE A%, iFinD, BEERFFRHIFN; M H 2024 5F 11 A 01 B &N
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