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AR R S0G020080003 i A4k R (688361) 2024 £ ¥ 43R EIF
Rt — A% B

A #3300

2% PR 8 A 30 B XA 2024 FFIK: 2024H1 3] ZIE LA 4.64
1270, BlE3gK 26.91%; LIIH44)18-0.68 1270, Flit5; 2

Fodp a8 A E-1.15 120, FlheiEF,

7% F
-16% |
-25% |

-34% |

D e R
23/09/04 23/12/04 24/03/04 24/06/03 24/09/02 AR

AR P IR 300 &I 2024/09/03 W 2024H1 L LpsE HARE , LATE N K GG KB MM TAT 7 38 m 5
#I ™ M 12M AR ERA, 2024H1 238 sh s AR, 5L 55 dE, 2024H1
A -7.2% -5.9%  -40.1% O E) K MR & F I LN 3.07 1274, BRHEE EILE LA 1.50
P& 300 -3.3%  -88%  -13.7% 170, RSB dpbill 42 aE N 0.07 1270, 2024Q2 23] 3L
TN 2281270, FHIEK 12.07%, LT 3.07%; %£I)2
T 3 A 2024/09/03 % A8-1.02 1070, Bl b4t 7, SRk st 7, Aok )3 84 H)7E-1.23
LA (L) 50.60 27U, FlktEs, FHsET.
52 AMAER ] (7L) 46.12-89.38
BE(BT) 16,0200 W BARAFATE, F%&WXHFLEN. 2024H1 23] LA F A
RATAE (F7) 12,354.34 46.23%, Fl LT 5.02pct, #4)% 4-14.66%, [F 1L T4 27.23pct.
BIEA (FE) 32,000.00 2024Q2 3 AR 4 37.87%, F T & 10.19pct, 3R T 4
RABRA (T ) 24,415.69 16.47pct, # A& % -44.79% , F bt T & 51.94pct, KL T B
HAEHA (BF) 117.04 59.33pct. 2024H1 /3] #i] # /A % % 66.11%, [ 3% 18.38pct,
it—A#F (%) 29.72 EEFA A 0411270, FlIEK 4.47%; TR FM A 0.641C

7, BIHIEK 51.43%; HAL %A A 2.07 1274, FrIEK 114.22%;
W 4% F 4 -0.05 1270,

 RAZHEPREEEM, FRHEAREEE, ARRAGRE
SRR RAATLARE S, ALK F IR A0 2 K 4 ) S
BGHMAT Lt REERMATE, 1) LARIREBHL
AR EROBES BER, EPAKRAIRECEERAKRES
WEEFER, HASRLRBRANEARS TEER, A8k
2507 B b EAGWRIK, B I K AT EH O AU
K, FBAEPFRFALLRIERE AT, 2) ZKA514 ek
L A kA

B ZATRFREIFR KA E) 2024-2026 5F 5 I 2 LN
13.36. 18.69. 24.32 17T, %I)FE44)1E 1.84. 3.15. 4.76 1¢
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T, ML PE 4054 88. 51. 3442, Na) A HiFSRF e
HXBAT AR E SN, FRAbEFaFy, RERRKTH, dXE
2, T “EAN” RA,

B RART THY ~RETH, b ARPrBRERETLY, T8
T4 BN, AFR A B S TR BT ICE, A5 R AR I

USSP
TR FE4F 2023A 2024E 2025E 2026E
TARAN (FHL) 891 1336 1869 2432
HERKE(%) 75 50 40 30
yaEREAE (B H ) 140 184 315 476
HERKE(%) 1072 31 72 51
PEHRKE () 0.44 0.57 0.98 1.49
ROE(%) 6 7 11 15
P/E 151.90 88.20 51.42 34.04
P/B 9.88 6.39 5.89 5.27
P/S 26.73 12.12 8.66 6.66
EV/EBITDA 146.14 83.30 49.04 32.42
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688361 AR 50.60 BIIRA: EN (BREE) B
W %4847 2023A 2024E 2025E 2026E AR IBAREMEME 2023A  2024E  2025E 2026E
B A4 R ABAT
ROE 6% 7% 1% 15% EPS 0.49 0.57 0.98 1.49
ERAES 53% 51% 52% 53% BVPS 7.53 7.92 8.59 9.60
s ia) 5% & 20% 22% 21% 20% 4B
AHE S F 16% 14% 17% 20% P/E 151.90 8820  51.42 34.04
RKAE P/B 9.88 6.39 5.89 5.27
NN -EF 75% 50% 40% 30% P/S 26.73 1212 8.66 6.66
Flig g K& 1,072% 31% 72% 51%
ek FEE (BFAL) 2023A 2024E  2025E 2026E
B RAER 0.35 0.37 0.46 052 Bl 891 1336 1869 2432
SR K B 4 B 6.07 6.94 7.00 6.78 Bl A 422 655 899 1145
Ve WSk 0.43 0.53 0.56 056 B4R 4 5 7 10
121D & %A 101 160 206 255
T RARE 30% 34% 37% 39% A %A 89 134 183 231
ikl 2 d 3.21 2.85 2.54 246 MEHHA -8 5 5 5
# B 1.69 1.43 1.13 1.04  HAFA/ (DFN) 228 347 467 584
B Ak )78 134 178 310 471
KRtk (BAFR) 2023A 2024E  2025E 2026E T AshAILE 7 6 6 6
N BINEF N 1276 1278 1240 1309  FVHEEH 14 184 316 a77
PR & & 164 230 322 419 FIFHLEA 0 1 1 1
B A 1112 1376 1857 2267  HA)E 140 184 315 476
H AR T~ 184 245 288 332 SEMAHIA 0 0 0 0
R F At 2735 3129 3706 4326 )3 B FE\NE) A& F)E 140 184 315 476
B 3~ 134 136 140 143
AEIA 32 27 23 20 ALK FER (FHLT) 2023A 2024E  2025E 2026E
KT 7= R A 527 525 525 525 BEEFEFHNER -52 22 53 206
K REAAL T 0 0 0 0 HA)H 140 184 315 476
U 3428 3817 4395 5014 [V HEABIE 0 0 0 0
52 Btk Kk 50 50 50 50 A 1E R4 45 10 11 12
JEAT KRR 206 291 370 429 AN AMEEF) -3 0 0 0
AF Rtk 440 534 785 973 TEFEEH -252 -164 -260 -263
HA A AR 157 222 257 305 BEEHRAR -1395 24 13 18
Vi Nk 2o 853 1098 1461 1757 FAIH -148 -1 6 6
KGR AT A 43 43 43 43 KR -1225 0 0 0
HAe K2 AR 121 142 142 142 Hie 21 25 19 24
¥ 8 % it 164 185 185 185 FERXEFHIALR 1597 42 -104 -155
i 1017 1283 1646 1942  fR4-ERH% 71 9 0 0
A 320 320 320 320 AREERF 1725 0 0 0
MR E 2411 2534 2749 3072 H® -57 -50 -104 -155
R AR ARAR A& 3428 3817 4395 5014 BAHIE MR 150 3 -38 69
FoAt kR Wind Fitt. B AEAAF T
W4k ik B S T A B 3
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Wete, BERKFMEFME, 7 FEAALZE, JUEEBEAVRAL B NEG BT, T2E E42954.
FARIX G b, M. TLAMRA. L. TRIMWREETFAUR, FizmKRITE.

AR, PEARKFEMMAL, IALEBIEAIMATLOAIT, £E2F 2 RKREE. FFREEFHR.
ERAR, 2ERIHERERFME, o REILRFFL, EERSEEAIRTLIVITF, T 2EBLEAH3
e TR T, LB AL U FAR,

M, INZIFR HRFHE, TAEEBIESVIATLARBIE, T 2FE TREIM. BESE. X7 b4,
B = 5 M AR,

[ 247 )RAE]

Wik, HOBR, RIRE T 95ATIF B F EHES L R4 T 09 IE ST E R HL FAE A A EF TR,
B e B S E, HRT, B H B RIRE . KRS TFWIEA R T 547 IF KA AR TILE . 44T IR A
AREH, TH, LFREARE T 6 LRIER T IR 5 M B4 KW HIR BT X a9 AM2.

[ B e AR TR E AR ]
PRI L 3

5 ATLARKIEHE, ATI5HA4 L PR 300 $54L;
bk AT R K@ALE, AT LIS HRM P IR 300 454K,
Wi AT K@ G K, AT HK S PR 300 4544,

FE: ABRFPIE 300 Fa0kNE 20%04 k;
¥k ARt PR 300 FREKEAT 10% ~ 20% - 4]
B AR PR 300 F5EKIEAT-10% ~ 10% 14
Fib: AastiP iR 300 F54ksktE 10%0h k.

[ex 7]

KA 6 U S 00 RE, R BUE SR RS (M “RAd”) HEHESRERERNE
PR EP7) A, AR FRBRIAMKE RS RIS AR P . B P RIS A B 5 AREA £ AR
FORERT. B REFRRALNLOARAL, BARLT 0TS, ANARLEP 8B 5P
.

Ana) A BERE 2T A E AR T S LS. ARE F 0915 SRR T AT AR SR R HAE X A
IR AL, AN S AT X AT G AR N TAEATIRIE, REL P 695 COMRFITR L, LR
PRAEAR K G TR R R AT R £, AR PT R TOH . T ILAIRNUR B A 8] T LA AIRE 4 B #9587,
AIRAE PT 48 69 IE A5 RAL T ARG 69 NAe . AR TN T G230, ERR A, A& 7T & H 5 K3RE AT
Tt FAEMNA—HQRE . RET AT INESE, BEMHLT, ARE T RAHZT IR
YR TR IE 5 K 32 0 A AEAN . AN 8] B AR 8] B AR R AR R A 5T 5| R A AT B A T 42 47
RIRTG 90, AN 8] RK B T 2 F A % F FTIR 2| 0900 8] BT KAT A IE K TR AT &y, BT A XL
N5 A RF AR TARAT. M S5 R A 2ok F RS, A& EHa iU B WAR R SR BATIRE LS.
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TR R, EFEEE. B R ARRENA M BB R R E—SF RE, I LIAA ARE T AR,
A TE P, EARRRRH, WA FR, RTHF L0 ANE KA T AL FTmIHERAR. BETHLT,
AR 6943 8 AT AGL 49 FILH) TM RAHEAT ARG, BFH S L2 E, Lo s T R R S
AE) . AnE) R T RA KM K

FARN S ISP EAHA AT B4R “ZMM” ) RERIRE, N Gz R f AL EATA R v, @idshigfz
RAFAIRAE QAT A B QAT R A A B KR & LF 13 & AR A BRAN 3] 6 1% AU 2B P 4R— A 69 32T
#L,

AT Rt 2 FAE AL TOM AR RA 2 A2 AL TIRA G B @ R0 KREG A R, AnE) . Ana) | TRA KTk
A TR TR A G Z B P BAR A AR AR PR 25| AL AT IR AR AAEAT T AE

[((EF91]
AR BB B BAERPTA . A AN 3] 494 B B B ARSI, RE R IS, AT AT AT

KR YIEAT AT LA . B4, B, &%, 8. B BT RAMAATH R AEEAE R AL 693003,
FAIRALE, TN RIT AN BRBAIRE, AN G A PIREE R L FIE,
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