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B4%F (603596 )

24Q3 WFEILLEE, IMAXERIMEZTHRIE

20Q3 IR R, ST REEQYT

NEER 2024 E=FR, 24 FRI=ZZENTLMEW 65.78 1278, FLE
+28.85%; IAEHEFIiE 7.78 1278, B EL+30.79%; F03FIF B%F5E 7.09 12 7T,
EEL+30.85%. MBAIBENE, AT 24 FRI=Z=EEFER 21.29%, FELL
-1.04pct; 24 FERI=ZE $FI= 11.99%, EEL+0.08pct, 24 FRI= =,
NEEEHEIEFT MEE 3343 HE, B 32.53%; A FIENE{EE 2271
BE, LIS 13.70% ; B2 W HIzh FEBHE=E 966.1 B4, FELIEE 58.99%.
HM B~ RiEE 2059 FE, BELEK 19.86%

2403 AEEUW 26.07 1275, EILL+29.66%/TREL+23.52%; IFEHEFEIA 3.21
1275, ELb+33.96%, KEL+2951%., NBRIBENE, AT 2403 EFI=ER
21.56%, [EEL-1.05pct/TREL+0.13pct; 24Q3 &FIZR 12.57%, [EEL+0.40pct/
AEE+0.70pct,

2403 RNEI=F#FEBR (ABWE ) 3.29%, [ELL+0.34pct/FREL+0.52pct, E
FHEEZR/EEEZER/ VS EBERD BIIX 0.95%/2.32%/0.02%, [EEL
-0.16pct/+0.13pct /+0.37pct, FAARZRFER 5.42%, [ELL-0.24pct,

MAERSTBTFHRNE, FFEMR=REER

ARERENSEFNEM L, MXERIIMBITFHEIE, #H—LRHE
451 . 2403 FTIETE RN E BRI E BN IREK, £HIE 25800
432 I, WAFRIAER 12%; FIBEFIE DEHOY 235 I, WEFRE
1B 19%; FIGESTEB S805 301 TN, REFFHEK 65%. 2 TIKIE
EFITRER, FEMRF=EEEIR, 2024H1, REIFIGEE~RERD: 1)
FEREECEFEMEEHRHT=HMBEER, TEHESFRIER. =
DIEHBERENFRER; 2) MG EPs F7/-8E 30 KE. EPS-ECU &F
FeRE 30 BELFL; 3) ERF _HMBIRFIEEF (£776E 400 B
FENTEHTRI—PIBEET 2023 F=FERKR™ ),

REMAHERAN, REEHNTR. FRAALREZM

24H1, AE] WCBS1.5 BINE S E FIE LRI EF-, WCBS2.0 pRINAER
NEFIE ESLIVMEEMEE, BIEIIRISE, EMB BRI~ mif
RHEINF, ADGHOTITE— RN ERBEIERS. #Hrom. #iK
AU, BEPNRNERFEEREEFER,

BRI S K BZE N BIOFOUTAE 2024-2026 FLIFEHSE
A 11.76/15.13/19.37 1270, HBITH{EXI R 24-26 &F P/E26/20/16 {&, 4
B EIN FK.

REIRR: BMEMNE LT ZMESFKD; MeEREHEEANTNE; ™=
BEMEA AR IRER; 1T =5 nEl,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,539.15 747378 1035125 1327835  16596.64
) 58.61 34.93 3850 28.28 24.99
EBITDA(ET57T) 1,19551 1,608.67 1,745.48 2,264.53 2,906.09
HESATEFEEATT) 698.71 891.50 1,176.36 1,513.11 1,936.56
B ®Y) 38.49 27.59 31.95 28.63 27.99
EPS(7T/A) 115 147 1.94 2.49 3.19
HERZE(P/E) 4301 3371 2555 19.86 15,52
mH%EE(P/B) 7.14 5.29 423 350 2.86
TEEEP/S) 543 402 2.90 2.26 1.81
EV/EBITDA 25.84 17.36 15.15 1149 833

BRSRIR: wind, RKUESHERT
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B A BREABE TR 605.30
A BRETH{EERTT) 30,054.35
B A BRT{E(B A TT) 29,992.78
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
hmRE 2,286.96 2,339.54 4,000.95 4,529.21 6,502.14 B 5,539.15 7,473.78  10,351.25 13227835  16,596.64
R7ITZE R B KT IR 1,938.83 2,646.13 3,381.98 455733 5,236.93 [R5 4,296.19 5,787.06 7,99873  10,300.67  12,880.94
FRAS KSR 55.75 30.70 88.78 65.08 127.32 BAlie RN 30.32 4123 55.39 69.63 84.42
7 899.03 1,037.08 1,638.96 1,807.21 2,502.21 HEZEA 58.58 83.52 109.90 140.97 176.20
Hity 1,304.02 1,664.95 1,276.03 1,358.48 1,449.19 BEEEA 126.72 174.95 237.46 298.52 365.65
mENBEAT 6,484.59 7,71839  10,386.71  12317.31  15817.79 &2 378.05 44978 600.37 754.74 915.05
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (40.05) (36.65) (19.43) (32.36) (50.61)
EE&Er= 1,414.73 2,177.15 2,601.94 3,076.74 357153 BRI NSRIRMEIRE (43.04) (43.68) (34.77) (34.77) (34.77)
wEIRE 303.06 420.79 520.79 640.79 780.79 NRMEETI S (0.12) (0.43) (0.64) 0.00 0.00
FRRF= 136.15 154.93 158.19 160.45 161.71 BRI ER 6.61 (8.15) 0.00 3.00 3.00
Hity 305.89 275.49 27055 282.99 276.19 Hity (22.25) 10.71 0.00 0.00 0.00
EFmahBF=ALt 2,159.83 3,028.36 3,551.47 4,160.97 4,790.22 ElAE 748.14 1,015.45 1,333.42 1,714.40 2,193.21
BRIt 864441  10,746.75 13938.18  16,478.28  20,608.01 SRIZON 16.15 3.16 3.00 3.00 3.00
ZHAMETR 0.00 284.20 400.00 480.00 576.00 B4 1.35 1.65 1.60 1.56 1.51
IVARE=Z)S VAN E/ 2,772.19 3,637.49 522181 6,187.10 8,079.68 F 8 2 & 762.94 1,016.96 1,334.81 1,715.85 2,194.70
Hifth 260.11 302.09 420.46 351.94 517.35 Frisw 62.24 106.26 133.89 172.11 220.15
mEhAEAaTt 3,032.30 4,223.78 6,042.27 7,019.03 9,173.03 #FE 700.69 910.70 1,200.92 1,543.73 1,974.56
KHEAER 0.00 59.39 60.00 70.00 80.00 DEBS IR IR 1.98 19.20 24.56 30.62 38.00
RIS 665.40 0.00 0.00 0.00 0.00 A FELATEFE 698.71 891.50 1,176.36 1,513.11 1,936.56
Eift 361.94 400.60 330.24 364.26 365.04 SR (7T) 1.15 147 1.94 2.49 3.19
Emenatrait 1,027.34 459.99 390.24 434.26 445,04
mEET 4,077.89 4,692.94 6,432.52 7,453.30 9,618.07
DEBRTFNES 35591 376.70 401.26 431.88 469.87 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 411.83 433.25 606.55 606.55 606.55 24:N:(72]
BARRR 942.49 1,717.61 1,717.61 1,717.61 1,717.61 BN 58.61% 34.93% 38.50% 28.28% 24.99%
BEKE 272597 3,477.96 4,654.32 6,167.43 8,103.99 EAlFE 30.21% 35.73% 31.31% 28.57% 27.93%
ity 130.33 48.29 125.92 101.52 91.91 HEFEATEMIE 38.49% 27.59% 31.95% 28.63% 27.99%
BER@AT 4,566.52 6,053.81 7,505.66 9,02499  10,989.94  FHKFIEED
T RIS 864441  10,746.75 13938.18  16,478.28  20,608.01 ESGIES 22.44% 22.57% 22.73% 22.43% 22.39%
FER 12.61% 11.93% 11.36% 11.40% 11.67%
ROE 16.59% 15.70% 16.56% 17.61% 18.41%
ROIC 41.30% 39.08% 33.10% 43.35% 42.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 700.69 910.70 1,176.36 1,513.11 1,936.56 e 47.17% 43.67% 46.15% 45.23Y% 46.67%
HrIBHEE 162.96 225.69 391.95 542.95 723.95 BTRIRER -35.46% -32.93% -47.06% -44.04% -53.15%
552 (23.45) (31.94) (19.43) (32.36) (50.61) mENtLER 213 1.82 1.72 1.75 1.72
FEIRK (6.61) (4.69) 0.00 (3.00) (3.00) EEDELER 1.83 158 145 1.50 1.45
EEEAETH (240.03) (835.43) 614.23 (479.79) 537.33 Eizseh
HE 190.97 414.00 23.92 30.62 38.00 Il dl SINEEEE 363 3.26 343 334 3.39
LE TSR 784.54 678.33 2,187.02 1,571.53 3,182.22 FIRERE 8.37 772 774 7.71 7.70
BAXZH 815.44 1,085.57 990.36 1,105.98 1,359.23 BB 0.74 077 0.84 0.87 0.90
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,157.14)  (1,927.01)  (1,909.07)  (2,242.98)  (2,716.23) =1l 1.15 147 1.94 2.49 3.19
B & ENER (341.69) (841.43) (918.71)  (1,187.00)  (1,357.00) BREEUETR 1.29 1.12 3.61 2.59 5.25
A (198.69) (285.14) 142.16 118.14 157.32 BEEF 6.94 9.36 11.71 14.17 17.34
BRI (71.02) 567.20 250.93 (24.41) (9.61) fE{ELER
EHift (23.83) (119.99) 0.00 (0.00) (0.00) EES 43.01 33.71 25.55 19.86 15.52
LR EISR (293.54) 162.07 393.09 93.73 147.71 RS 7.14 5.29 423 3.50 2.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.84 17.36 15.15 11.49 8.33
I & HEIER 149.30 (1.03) 1,661.40 528.26 1,972.93 EV/EBIT 29.89 20.18 19.53 15.11 11.09
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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