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Q2 ZAIMEIA LR TH B35 . 2024H1 A FIFEFZ /1253751109 40.5%/ 23.2%,
FEAPRE LLFF, FAPRE LB A0 0.15pcts; HH, BiANLESSEFR#N 38.8%,
EIRF S MY 25 B FAH Lb B 5 32 2R HH TGRS Py HU ™ LA 3R i P 2 R 5

5 R A R BT ) A PR I S AR LIRS K 384%, FEHTA
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RIGRIZ 30 42.3%/ 24.6%, 73 AlIFAEE+4.43pets/ +3.23pets, FARIMEIRLL
RIEHE T B T REARYE = S AR IR R e A8 2 55 R g SR Le Bl 7, AR
LA i BRI RS P R A - ZR PR, TR Bh AR ™ Shatimt), 1R
IRLESIE R /N TR Q2 BURANIIRD SBULAIGEE IALL R 49.1%;
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AT, Hrp U B4R 8 3.0 120e, HHRITTE B A 0 30 N A
BEE RNifE AT FoRTEZIf. B, W2t A i HIs R A 4 K10
TRk, ZIE HIE A G R HUR™ B 7 TR =il i A K 1 LA
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BB AT TR NS5 R TRIRETRA T, @I ) AT e B ek
B B A rBIAT, SARBREUEN GPU SR RSS2
[ 7 H BB N LR AT, B I K RO RIS, A
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PSRRI AS ORIl S T H R AN R P, 2800 o SRAS M 5%

A

847 2022A  2023A  2024E  2025E  2026E
FAPAN (BF L) 726 1,066 1,695 2,143 2,696
¥k (%) 46.11% 46.81% 46.26% 26.45%  25.81%
VA% F)E (55 ) 120 193 406 530 680
¥k (%) 12.90% 60.52% 58.69% 30.50% 28.36%
HROKE (L) 1.09 1.76 1.45 1.89 2.42
TAE (1F) 82.89 51.64 27.42 21.01 16.37

GREIR: iFinD, FRRTIESRSE AT

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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B BN B s B2 JABREG T B i
14 - - 60% 3.0 1 - 70%
1 46.8% 11.59 b | 5% 256 L 60%
10 A 46.1% I 50%
2.0
L 40%
8 4 8.2%
15 - 25.9% L 30%
°1 1o L 20%
41 L 10%
5 | 0.5 1 0%
0 0.0 L -10%

2024H1 2019 2020

2022

2023  2024H1

2019 2020 2021 2022 2023 2018 2021
S\ BN (27T O 5 m3EEFE (2T —Oo=1R
PORIRIR: Wind, AHUTIEZRBF 5 A BRRIE: Wind, FPTIEZRBTFE AT
E3 815 BRI 38 5 gp %
50% -
45% | 408%  42:2% 40.5%
38.9% 39.6% 27
40% 1 ./-.\‘\./37;3%/.___‘
33.9%
35% 4
30% 4
250 | 21.3% 2100  21.4% 221%  232%
20% | 16.6% 18.1%
15% A
10% A
5% A
0% T ]
2018 2019 2020 2021 2022 2023 2024H1
——HEEFE  —e— SRR
BRI : Wind, HATUEZRB5E T
B4 7R 55 B
2024Q2 2024Q1 2023Q4 2023Q3 2023Q2 202301 2022Q4 2022Q3
ENN (BA T 461.0 335.1 304.4 272.5 291.0 290.7 322.1 271.6
B RA (HAT) 265.8 208.0 183.6 169.9 174.4 171.8 190.9 170.1
tHEBRR 1.4% 1.5% 1.5% 1.8% 2.3% 1.6% 3.9% 1.8%
EIPEAR 4.1% 4.6% 7.5% 5.3% 5.1% 5.5% 8.9% 4.5%
EE 3R 0.4% 0.8% 2.0% 0.9% 0.3% 1.5% 2.9% 2.5%
MEBERE 5.5% 5.2% 8.7% 6.4% 5.9% 4.7% 7.9% 5.2%
EERERKL(BEAT) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FiEARE (BA®T) 134.0 84.9 66.1 64.8 80.8 79.1 56.6 62.8
FrsfiER (BAT) 20.8 13.5 -0.6 9.9 12.4 13.4 -5.0 10.1
&FE (AT 113.3 71.5 66.7 54.9 68.4 65.6 61.6 52.7
EPS (7T) 0.41 0.36 0.34 0.28 0.34 0.60 0.56 0.51
EXEA 42.3% 37.9% 39.7% 37.7% 40.1% 40.9% 40.7% 37.4%
HAlE BB =R 11.5% 12.1% 19.7% 14.4% 13.5% 13.3% 23.6% 13.9%
IR 15.5% 15.9% -0.8% 15.3% 15.3% 17.0% -8.8% 16.1%
R 24.6% 21.3% 21.9% 20.1% 23.5% 22.6% 19.1% 19.4%

PORBEIE . Wind, HGLIEZRB 52T

FPREZF WS R A

WEZ R FEAR

LA A A s Sl
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AVIC SECURITIES

[WEZ#WE5Ea 5]

PS5 WE 554 4 i bz ke 50 Bt (Vi i o0)

HEafR AR
SiHEE 2021 2022 2023 2024E 2025E 2026E SIERE 2021 2022 2023 2024E 2025E 2026E
it 117.88 166. 31 231. 05 169. 45 214.26 269.56  EALIRA 725.89 1065. 68 1158. 52 1694. 50 2142. 63 2695. 59
S R 400. 85 650. 15 626. 05 928. 49 1138. 83 1388.41  ELERA 480. 19 664. 52 699. 64 980. 10 1223.07 1531. 17
B 9.33 19.65 17.95 27.85 35.22 44.31  Bi4 Kb 5.34 7.09 9.73 16. 44 20. 78 26. 15
LR e 3.45 3.37 4.50 6.50 8.22 10.34 B 12.50 24.25 20. 76 27.11 34. 28 43.13
1E1% 117. 49 144,23 217.84 295. 37 351,84 419.50 G EIYEH 41.88 64. 15 68.04 84.73 107.13 134.78
oAbt shve 57.65 232.05 96. 07 117.78 135. 71 157.82  WHRHH 42.42 64. 48 74.71 101. 67 128. 56 161. 74
PESFE B 706. 65 1215. 76 1193. 45 1545. 45 1884. 08 2289.95 4452 7.49 27.05 13.58 17.10 18.55 14.91
KA B 0.00 0. 00 0.00 0. 00 0.00 0.00  BEFEIRAE AR 0.00 0.00 0.00 0. 00 0. 00 0. 00
[l 5 B8 7 298. 44 704. 97 932. 04 971.77 1187. 84 1372.39 {5 FHIRAEBI% -5.85 -10. 80 -0.77 -8. 47 -10.71 -13.48
TERTR 21.87 130. 58 121. 60 305. 90 335.63 315.37  HARZE R 0.00 0.00 0. 00 0. 00 0. 00 0. 00
T 34.34 32.67 46. 68 60. 84 92.56 115.50  $eE 4.36 5.27 2.38 2.00 2.00 2.00
SIS 7.41 20.43 20. 56 20. 08 9.80 9.80  ARMELEH A 0.01 1.16 0.02 0. 00 0. 00 0. 00
oAb AR s e 146. 08 144.17 197. 40 226.35 232.74 237.91  BEPAbEIRE 0.00 0.02 3.03 0.04 0. 04 0. 04
R E A 508. 14 1032. 82 1318.27 1584. 94 1858. 57 2050.97  HAhlias 5.02 8.78 18. 60 5.00 5.00 5.00
B it 1214.79 2248. 59 2511.72 3130. 39 3742. 64 4340.92  ENVFE 139.61 218.58 295. 31 465. 92 606. 59 777.27
RS 30.86 50. 02 55.02 134.76 182.72 69.18  EALAMIAN 0.02 0.31 0.26 0.30 0.30 0. 30
A S R R 78.15 162. 64 131.16 238. 98 305. 60 39181 EMLA I 3.05 5.53 4.83 5. 00 5.00 5.00
Hel i 2 B 104.08 142.83 87.38 215.73 279. 48 358.37  HAhIEZEMR 0. 00 0.00 0. 00 0. 00 0. 00 0. 00
FHABET 213. 09 355. 49 273.56 589. 48 767. 80 819.37  FiljiE A 136. 58 213.35 290. 74 461. 22 601.89 772.57
ESUITEN 10. 29 257. 60 293. 90 269. 96 237.78 186.21  FTfHAL 16. 31 20. 29 35.15 55.35 72.23 92.71
S ez 60 0.67 6.41 36.88 6.41 6.41 6.41  {HFIE 120. 27 193. 06 255. 60 405. 87 529. 66 679. 87
dedsh bt A 10.96 264. 01 330.78 276. 37 244.19 192.62  DHIRAS 0.00 0. 00 -0.18 0.00 0. 00 0. 00
A 224, 04 619. 49 604. 35 865. 85 1011.99 101199 JASBEEA F 42054 120. 27 193. 06 255. 77 405. 87 529. 66 679. 87
A 103. 68 109. 86 198.81 280. 87 280. 87 280.87  EBITDA 184. 67 294. 93 390. 00 692. 63 928. 21 1176. 48
BN 399. 11 859. 06 808. 67 726. 61 726. 61 726.61  NOPLAT 129. 88 221. 58 269. 06 425.58 550. 64 697. 65
el e 487. 96 660. 17 893. 86 1251. 02 1717.13 2315.41  EPS(JG) 0.43 0.69 0.91 1.45 1.89 2.42
[RVAN A& 990. 75 1629. 09 1901. 34 2258. 51 2724. 61 3322.89
DHOR AL 0.00 0.00 6.04 6.04 6.04 6.04 FEMRLHE
R EAT 990. 75 1629. 09 1907. 37 2264. 54 2730. 65 3328.93  &iH4ERE 2021 2022 2023 2024E 2025E 2026E
SRR A 1214.79 2248, 59 2511.72 3130. 39 3742, 64 1340.92  RKEEH

Hg KR 46. 11% 46.81% 8.71% 46. 26% 26. 45% 25.81%
AERER BRI KR 10. 29% 56. 56% 35.11% 57. 77% 30. 19% 28. 14%
SR 2021 2022 2023 2024E 2025E 2026E EBITHE K % 12.71% 66. 86% 26. 59% 57.17% 29. 71% 26.92%
BF & E R 120. 27 193. 06 255. 60 403. 81 527. 60 677.81  EBITDAH K% 21.99% 59. 70% 32.24% 77.60% 34.01% 26. 75%
BAESE 5] 10. 60 54.53 85. 67 214.31 307.77 389.00  VAREGFE K 12. 90% 60. 52% 32.48% 58. 69% 30. 50% 28. 36%
W55 e 7.49 27.05 13.58 17.10 18.55 14.91  SEWEFIKE  -198.57% 85.01%  3222.29% 182. 05% 51.79% 29.79%
R 4.36 5.27 2.38 2. 00 2.00 2.00 BMEESH
BB A 213.41 301. 31 209. 93 180. 44 3. 185.47  FFIZHE 33. 85% 37.64% 39.61% 42. 16% 42.92% 43.20%
JAb 2 E IS 14.93 26.78 18.81 2.30 2.30 2.30 A 16.57% 18. 12% 22. 06% 23.95% 24.72% 25.22%
ZREREHRE -34.47 -5.17 161. 35 455. 08 690. 78 896.55  E LR % 19. 23% 20.51% 25. 49% 27. 50% 28.31% 28. 84%
BAL 113.39 279.21 147.18 511.87 581. 40 581.40  ROE 12. 14% 11.85% 13.45% 17.97% 19. 44% 20. 46%
K 0.00 0.00 0.00 0. 00 0.00 0.00  ROA 9.90% 8. 59% 10. 18% 12.97% 14. 15% 15. 66%
AR LA 111,47 -147. 56 107.43 5.20 1.76 6 ROIC 19. 42% 23.41% 15.94% 20. 38% 21.02% 22. 50%
BERUSBHE 1.92 426. 77 39. 74 -506. 67 579. 64 Pt
TLME 34.07 19.16 5.01 79.74 47.96 P/E 92.53 57.64 43.51 27.42 21.01 16. 37
KHER 39.71 247.31 36. 30 -23.94 32.18 P/S 15.33 10. 44 9.61 6.57 5.19 4.13
Ligil eyl 46. 08 6.18 88.95 82.06 0.00 P/B 11.23 6.83 5.85 4.93 4.08 3.35
FEANERIN -22.38 459. 95 -50. 39 -82.06 0.00 REE 0.19% 0. 20% 0. 36% 0. 44% 0.57% 0. 73%
HAb S BT i ~7.13 ~286. 75 -158.75 -65. 81 ~96.50  EV/EBIT 70. 42 39.76 35. 15 24.02 18. 54 14. 40
SRS PHE -57.22 445. 85 ~78.89 -10.01 -66. 32 ~261.61  EV/EBITDA 54.94 32.41 27.43 16. 59 12.40 9.64
BERIEH 94. 03 18.43 14,74 —61. 60 44.81 55.30  EV/NOPLAT 78.12 43. 14 39. 76 27.00 20. 89 16.25
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
R AR A IR SRR 300 FRBCSKA-10%~10% 2 i,
etz A IRV R VR 300 FEECERIE 1006 14 b

TR B PN T

BERG: ARRNFAT AR T RIBIATR 300 465K
s SRR A AT RO S MR R 300 HREUE,
W KA BT AHACTAR TR 300 #68L

WA 4L

FRUEZFRTPRHAIBA : SRR Z RS, A DAV SRR 5%, AR ERESEHMR, HBSMREEMGEEMRL SR
KIS, TEARFEER R R, TEERT—K, TERLSS Bl — kg e,

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011
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T oA
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{51 P A4 25 R 25 R A T T B A T3 A2 2 L 5 R 4 M T B0 O 252 T i s M (X, s e A R X R 24
REER, RIESAEDT, SRR SROARSIUE TRROES, RETIESEEBEEN, FEERET &%, AR SRR, WA
SR AL TALAIEA A

RIS, TR RN RIS B2, HAEEs BNy B s Lo Aok E s 5 i M ol A R, AT
AT AR T AR HAHEIIESE S N IS, AR SR T RN, RIS RS A RS TN %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
VORI R — SO E R RSSIIIRS . AR R SRS (UM SRS H AT A ORI, TSIk, ARARE, ARSI AR
WO B AT 255,

HRES AT U T 715 e AR S TR R R AT AR5, %S RAT SRR ST BRA TAE R, Mot HOE S
VAR5, FRUIE ST I A VE oI F R (LR 25 P AR VR TR 5 RO FE SR 7.

PRAR ML TR X R R UR R X 2 SRR ATES A R AR
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