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INE) RAR 2024 S H = FHMRE. 2024 FAZFE N FAEMK 4.0, Rk
WK 5.9%, VFE4F1E 4510, BT H 8.9%; dedbyagAFlidh 4311,
Bl He T 8.5%. £ =5 F A&, 2024Q3 /2 5] F B I 21.9 12T, Rtk 2.3%,
B &S AEA 3.9, AT H 5.4%, f=dFag44E% 3.81CL, RTH
4.5%,

> EEAAEINE, RALFENNE

—EFNEA L H5RABEI B, ZFFKRNBRIFLE LT, ZEFAEIEE)N
SN ALK, BATIASE D 2R AP MNATE 8 76.4%. 2 L 4F, 2024
AT Z B, N B BHRRIE A Sl Rk o A 5 LK 14.4/7.7/7.3/10.9 12
7, BRI E A A +0.2%/-1.8%/+13.9%/+15.5%, 2+ 2024Q3 A 5 1k 44
iR A 0.1%, KAAMEEK, 2024Q3 R AL 5 FHEENTHEE, Hi>mi
AR b 5B RAFH K AW, AN FIEH T, T=ZFEN RN 4
WHPANIE RN 3.5%, ST HATHER,

> EARFICBLE TR, T ELERIFEN

2024 SR =%, RRARKTH LS BARI, N LA FEHN 33.1%, Rt
4T 3.3pct, APE=FFNIELHFEHR 395%, FlTH 2.8pct. A%,
N E) e da ke a4 R AT A I, 2024Q3 N SIAEE T A R/FEF R EIFRE RS
B % 7.3%/6.7%/1.2%, F) s %1-0.9pct/-0.2pct/-0.4pct. A FIEAL A &, 2024 77
ZEENNAALIRA 5.8 L, TARFWAIG 79.1%; F=F K 13 H %A
#3914, stR)aEAEFIENR 17.8%, F-1.4pct.

> FEEK, EH CENT PR
FRBNNMTELEGENERKEZFEN, KM 5] 2024-2026 F72 2k
HENS A H 50.3/55.8/62.1 12T, RIERH A H 2.6%/11.0%/11.3%, 1354 F)
HESA A 5.2/6.1/7.0 12, BIHIEE S HH-5.1%/15.8%/15.1%, EPS % #%
0.9/1.1/1.2 Tlft. BTN KM ZABAR ) Foid BIL SIS, I “EN7
Y

AT ENZFERAE: HELATRATN: 4 BRRAFAN R DL LRARE,

WF % 3 4 Ao 4 40 2022 2023 2024E 2025E 2026E
BN (B L) 4112 4901 5029 5580 6208
HRE (%) 5.72% 19.17% 2.63% 10. 95% 11.25%
EBITDA (&7 ) 726 862 1125 1257 1294
VaEAFE (B85 L) 520 550 522 605 696
HERE (%) -6. 68% 5.78% -5.14% 15.78% 15. 09%
EPS (/%) 0.91 0.97 0.92 1.06 1.22
&% (P/E) 17.0 16.0 16.9 14.6 12.7
4% (P/B) 2.7 2.4 2.3 2.1 1.9
EV/EBITDA 20.8 13.8 8.2 7.0 6.5
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2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
K hRe 915 926 701 1021 1390 L2 TN 4112 4901 5029 5580 6208
R K 3+ 2 147 152 170 189 210 Bk R A 2647 3155 3291 3611 4022
AT K3 20 25 21 24 26 B Ak A2 A e 38 42 45 50 56
A 309 307 376 412 459 A m 442 506 533 591 652
H A 271 453 259 287 318 ERER 464 553 563 625 689
RAF AT 1662 1863 1527 1932 2404 w49 A -48 -19 -18 -21 -14
K AR 40 47 373 609 832 FERAE K 0 0 0 -27 0
Bl & %~ 2197 2240 1997 1812 1560 ANRMAB T F I E 39 6 2 2 2
FEHEIAL 66 71 175 141 113 EE s 3 & 3 9 6 9 6
R H 157 156 130 104 78 e 28 39 11 25 30
B R 1 E 1726 2182 2072 1961 1960 2 £ 640 718 634 732 841
kR F A 4185 4697 4746 4626 4542 R T & 5 -1 2 4 6
et 5847 6560 6273 6558 6946 ERPY i 644 717 636 736 847
£ 005 3 261 483 0 0 0 FRA3AL 11 134 108 125 144
REAS K 3+ 2 297 355 358 393 438 A8 533 583 527 611 703
H A 879 1002 1086 1195 1330 YRR AR 12 33 5 6 7
R R AT 1436 1840 1445 1588 1768 12 & T B 8] 4 4108 520 550 522 605 696
KA W& R AT 666 597 434 268 120
KB A 42 47 47 47 47 [ S 3
g0 170 188 188 188 188 2022 2023  2024E  2025E  2026E
e 5 At 878 832 669 503 355 RKAES
A tkAit 2314 2672 2114 2091 2123 ER S ON 5.72% 19.17%  2.63%  10.95%  11.25%
PR3 %81 210 231 236 242 249 EBIT -9.56% 17.24% -11.67% 15.87%  16.47%
B A 568 569 569 569 569 EBITDA -4.35% 18.78% 30.41% 11.78%  2.93%
AN 503 508 512 512 512 )2 B T E N 8] 4 A i -6.68%  5.78% -5.14% 15.78%  15.09%
B A S 2251 2581 2842 3144 3492 FAIE S
R AHR BT 3532 3888 4159 4468 4823 ERUES 35.63% 35.62% 34.56% 35.28%  35.21%
R Ao ik AR A S & 5847 6560 6273 6558 6946 RIS 12.96%  11.90%  10.49%  10.94%  11.32%
ROE 15.66% 15.05% 13.31% 14.31%  15.21%
ALRER ¥4:H5HFA  ROIC 23.41%  14.95% 11.38% 13.59%  16.26%
2022 2023  2024E  2025E  2026E 2 %)
A 533 583 527 611 703 KRR E 39.58% 40.73% 33.70% 31.88%  30.56%
I8 R 4K 130 164 508 542 461 RALE 1.2 1.0 1.1 1.2 1.4
4% A -48 -19 -18 -21 -14 B E 0.9 0.6 0.6 0.8 0.9
BHRB Y (Eamdy«=") 1 2 -69 -36 -47 FEBR A
BERELH 113 139 199 58 77 R K 2K B 4 28.0 35.3 30.4 30.4 30.4
- -5 50 65 34 48 HRAEE .6 10.3 8. 8.8
Z2FEHALR 724 919 1212 1187 1228 B REE .7 0.7 0. .9 .9
FAXE -765 -335 -231 -186 -154 HFRAE ()
KT -1325 -479 -326 -236 -223 N 0.9 1. 0.9 1.1 1.2
g0 5 -4 3 3 -1 AR BEALLR 1.3 1. 2.1 2.1 .2
EEEFHNLR -2086 -817 -554 -419 -378 FNE AT 5.8 6.4 6.9 7.4 .0
B R T 536 153 -646 -167 -148 MRS
ML AR 3 0 0 0 0 S 17.0 16.0 16.9 14. 6 12.7
H A -347 -344 -238 -281 -334 RS 2.7 2.4 2.3 1 1.9
£ EHALIR 192 -190 -884 -448 -482 EV/EBITDA 20.8 13.8 8.2 7.0 .5
L0 bk ] -1169 -89 -225 320 369 EV/EBIT 25.4 17.1 15.0 12.3 10.1
HAEK K N3N, iFinD, BEIERFILHTHM; BHMA 2024 510 A 31 BlL&M
WS L I iERE R A E £ 5 4/5



GUOLIAN SEGCURITIES

GI‘ IEHELE S AR )| A ) KiE

G G
FF G BATE R LA
WL P REFTENPTE R IFRE S A EZ R R AT EYN Aaxt B A48 5K GE A AR M A FTR RS KT 10%
R (B ARPANGIN) . FEAEARERFE B 6 " —
B 12N A Akt EI, LB AHEEFAE | psipy kal e B A S 4 AT 3 AR P A8 KRR 42 5%~~10%2 18]
49 6 2| 12 AR eGSR (AT A58 4B R B»H AT B B4R K AE AR T % X R 4 ROk A 5% ~5% . 4]
A KIE AT R ARG R REANLE, £ o o X o s
> T B A ¥ PEAE EFR g ) T-5%

o AR VAR 300 A4 h ok, AL BT A £ Aa %t B A 48 K G A T 3 AX R M 48 SR kg /) T 5%
JLiE 50 A5 h A, A BTG BRI A P E 45 BT AT | AR IAKET R A KRR T R AR
FAEE, EFRTHAMNME FLELSBHRARE 500 | -, - — o - N

A ify P 2t £ 35 R h S R S
et Rk AT A A e | o [T AANRASAMBRELTHRALELIT
Mg A Ak, BFRT | ABxt &I TR AR KIEHF T H KA AR

2H7IF B R

AREZLHATITAIE P SAEA F BHIER L BRI T GIER LT E WAL A A0 L 495 LA AL 7, RSP R L A BT B3 H e R
BT AV ARG IE F Ao RAT AW DAT & o NI GEMF D TE 5, RE, € R2 5 ARE F 69 L ARRTENENEA LHERAER R
HHEIRE N

AR oy B BRAE F I A IR 8] R K IRA HIE, EBRIE R A (R &) R L XM AT 4R A “BIRIER”. AREGLHRFETFE R,
WX AR, FAAEERERXGERKIERTZERRBRE QLA XS ESAEE TR T N/ BEIM TR

ElBIER I A RN 8] L4 b BHER RSB 6 IE R BT E ML 5746, BT PEIEEA2ES, AXARETFE CGRRERREERI) 4954,
ERIEHF B R 2 BA RN S B FBIELE NI GIERARBEEL (4 TR MR, BLHEREEA LY, AFTARETFEFBRE G54,
AREFLFRARIEH T BIEF LR ZHOAIF TG Sl FBRIELE AN I GMRE LT TEFEATARELLWE.

B WE
B EAE 4 [ BR & Bk A BN B IR AT M4 ATk AN Sl 23T 12 A AR A AT R A RAT L 5% 5, B R R LHEALRA 124 KIS PR A
NG B ARATF AR B EAT .

—#% 7 9

FRAE G A ALE, AARE T 69 PT A M AR B B BRE AR I A PR 8] (23R F BHE R A H TR R BT F L 5 T4) RAMBM (UTRAMA“E
BRIEA) o REBKIERFAS BRI, FFAMETT XG5 RERF LA AREALI O S0MH. AR, PR AREFTEROHIR. REIR
RBARITH A BIKIER AR, IR FARIRRARIT.

AIRERAEG, EEMNGEPER, BRIEATBKAAKERRERALNBFRIEROEF . RREPHRZERRTEIMNAATEGT A
TR, 12 BRI A AT &0 R A R S AT IRIE . RS P A9 8. ERFHRBEF AF, THRITEIEHRFE £ 65 BN SN &
FHREH . BFEL. ENHAAFEINRRARSARGEART B, MERUARFERE K, BETIHES RMBITETAGAIAREE. BF
RS ARE P A E LT R IR, AR EELSANRT B, WHRUAHTE K, LE2mEE. Bk, B, RFHE 5N
FROGF R, ARIEREAE A ARSI RO — 6 R, BIIERRA/RELKBEAR ¥ RARIALAT R ETIE,

AIREFT RO E L, P RTAMAH KR & BB a0 Efe bl ZF ERN. BHEARNLE BB T 22, $EQENFARAEN B G LR
T Atk ARRRA, BRIEATRASAE S AMEMEE L, F/H AT R —RGFTIRE.

ERIERGHEAR . RHARUA L ELAETTRARERRBAAARE, KARRGOH T ERTRRPERELAREZLAEZNR—K
BT A/ R H A EIGER LA W& L AE BRSP4 T RO F . BRGERG T S F I B TAR LT
A 43617V A Rk S 0E B AR A P 69 B L SR — B R R R

H A5 9]

FEREFTTOHFT, BRIERTRAFHA KB E FPRAN ST RATIEAFHITR S, TN X ) SR R EF BRE BT RIT. M HF 4=
Sk REEAERRS. Bk, HTHERSEFEINBRKIERAL/ AL MXAR THRELEY WARSNEENEGHEAZTR, BEFHFHFDHLA
AL A LT A A — S H R

A B

AZERIEFFRD @HFT, ETIMIAATE AT K. L4, 8, A5 A, FUNERERG— I RRE R AETERRLAH
R, B R FlEAG] R R,

B & &AM
Je7: AT TARMK I KB 208 TR H A B4 & b bEFiro RgaiEk 188 5255 KA 8 &
Ry THBRGTE£G—H8 FTEKERKE 16 4 A JTAHRARITAAE X R % 4068 5 AKX H 1413 4

WL ERERA T E R F N 5/5



