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BIHIK, FMTBURIEN

NTE 2024 F=FIR

24Q3 NEIELWM A 27.3 1275, BIE-21.1%; 138%F)5E 3.6 {275, ELE
-21.2%; 3FEFREFE 3.4 {275, EEE-21.7%;

24Q1-3 ANEIEIMUWIAN 76.6 1275, EEL-6.6%; IHELEFRE 9.2 {275, ELE
-3.2%; 03FFEIEF)IE 8.7 1275, EIEE-3.6%,

Q3 WNFAEFANTNTEE REE IR R HER RN SRA D&
REFRRAR A N <2 ) 2R R 37 S LA I B 3 USSR , SR ENIBURT #MU 20%+ £5 B %M
20%, (HISIABERFFBESIER R, HELHRNEZER, MHITE
miERyF. MR HEE, BNOMITEEHNERER LE M.

ZmiEthE, ZFREELED

24Q1-3 SRk 1) KIETEW 68.9 12, ERE; 6.84%, T imFHZEM
237 57T, & 2543 3R, ®WFEH)-184 3R; 2) KEMNEU 3.67 {2, B
14.9%, FHZELEMN 147 BT, [1ES79R, REH+65K; 3) TXKEE
LEB 156 R, EEE 161K, LT “SmiE. 2m3E. £2RE” 19
TR, EXZHEBEESRE—LRE, KR JEEXEOERIIEHEE,
BREBIEFE BENNRISEARI; 4) L85 282 R, BEH+S K;
KRR, ELERESHEBMNRLER . BRUOKIRWEEE, HEHEDS. £8.
SR eI aRE.

BERE, ARNHEFEY

24Q1-3 DEE: 1) LKEFREEMIIZIESENREZ NG RE; 24Q1-3
NEBERERIRIFERN, TMEWK NGBS 26.34%, #ZE 2024
FoARADEMRBESIBESIFELHE 2771, BELE 196 M
mRXIE, Rk, BERBSHETHRSEED, F RUISESTE, [
HARMRR AN SEERWS, IMRERETRHB. 2) AT RFHHE
P&, MREFRATRFLFERE, ©S5ERE) Toploo ==
PEEHEBEEXRR, BERER. K. AESYIMRE RRE F=ETHY
N S EMNE; 3) ASFEHEEIN, BricilE 31 RigHHE
HEe, BETEE. =K. EAFE. FHNE. B, ZESER, F
585N T KETEEE &1, A etHR XY 40 MERNBX FPIRME—
REeEEHBRSGE,

EEEBEN, BFEHRE

24Q3 EFIZE 35.9%, [EEL-0.9pct, FF)Z 13.8%, [ELL+0.02pct; MEREE
WSRE, 24Q3 BEWR/HE/ A/ ESEAE 6.8%/8.9%/3.5%/-0.2%, H5IE
Eb+0.7pct/-0.6pct/+0.3pct/+0.3pct, ANRBFIGE{RIEAE.

BAEBFTN, #F N #R

NEZmMEE. 2RE. £REWRH, BRRKSENES REERNEH,
RIE 24 F=FR, ZERUFIATE LM HE HEREATEZERTH BFITR
W, it 24-26 FRFEFS B A 12.4/13.6/153 1278 (RIE D BIA
13.9/15.3/17.3 {275 ), SIRL PE 58U 15/13/12X,

REERR: TREDANTE; M- HIRFEESS; FEMRHMNMEIREIKG
HIARFIIRIX
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TF SECURITIES
W S HENRE 2022 2023 2024E 2025E 2026E
BN INEDsp) 1122254 1166565 1094821 1169597 1281645
) 7.84 3.95 (6.15) 6.83 9.58
EBITDA(E57T) 2,306.45 2,889.10 2,292.10 2,394.87 2,601.29
HEEATENEEBTT) 1,064.30 1,261.28 1,237.88 1,360.48 1,531.74
TR (1p) 768.28 1851 (1.86) 9.90 12.59
EPS(7T/A) 111 131 1.29 141 159
HRE(P/E) 17.11 14.44 14.71 1339 11.89
m%E(P/B) 3.15 2.60 247 239 2.29
HEEERP/9) 1.62 1.56 1.66 1.56 1.42
EV/EBITDA 6.61 428 7.09 5.38 5.75

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 211351 3,494 .53 875.86 420773 218273 BN 11,222.54  11,665.65  10,948.21  11,69597  12,816.45
N7 ZE R R RIS ER 1,357.42 1,015.65 1,591.07 361.88 1,778.17 [R5 7,520.01 7,448.00 6,963.06 7,464.37 8,176.89
FRAS KSR 50.28 4459 77.69 44.75 82.54 BAlie RN 90.16 108.01 87.59 91.23 97.40
7 636.44 563.84 647.36 642.19 77821 HEZEA 1,115.56 1,126.67 1,044.46 1,114.63 1,217.56
Hity 454.96 1,219.31 1,061.27 1,095.18 1,161.75 BEEEA 758.06 769.49 700.69 746.20 807.44
mENBEAT 4,612.62 6,337.93 4,253.24 6,351.74 5,983.40 &2 358.11 413.25 383.19 404.68 440.89
KEBRRUIRE 85.25 65.99 65.99 65.99 65.99 45522 69.07 53.46 3221 15.36 (18.76)
EE&Er= 3,618.89 371223 3,562.83 3,334.43 3,021.04 BRI NSAIRMEIRE (131.55) (314.82) (127.47) (114.99) (102.93)
ERETRE 523.56 765.14 765.14 765.14 765.14 NRMEZTES 35.76 88.13 0.00 0.00 0.00
FRRF= 1,694.78 1,649.04 1,595.04 1,541.04 1,487.03 BRI ER 29.83 21.77 25.80 23.79 24.80
Eift 1,479.42 1,978.31 1,536.39 1,611.79 1,674.50 Hith 90.48 328.24 0.00 0.00 (0.00)
EFmahBF=ALt 7,401.91 8,170.72 7,525.40 7,318.39 701371 ERE 1,287.05 1,623.44 1,635.35 1,768.30 2,016.89
BRIt 12,056.81  14,554.89 1177864  13,670.13 1299711 SRIZON 9.46 0.96 1.00 1.00 1.00
ZHAMETR 872.11 2,021.87 648.29 667.00 833.80 B4 553 5.27 3.00 5.00 5.00
IVARE=Z)S VAN E/ 1,575.75 1,670.22 1,268.09 1,903.15 1,552.07 F 8 2 & 1,290.97 1,619.13 1,633.35 1,764.30 2,012.89
Hifth 1,430.21 1,247.87 1,877.47 2,849.46 2,084.15 FriS#i 215.47 296.06 277.67 335.22 382.45
mEhAEAaTt 3,878.07 4,939.96 3,793.85 5,419.60 4,470.01 #FE 1,075.50 1,323.07 1,355.68 1,429.08 1,630.44
KHEAER 1,269.58 867.81 166.00 150.00 100.00 DEBS IR IR 11.20 61.80 117.80 68.60 98.70
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,064.30 1,261.28 1,237.88 1,360.48 1,531.74
Eift 163.74 16253 169.25 165.18 165.65 BRI (75) 1.11 131 129 1.41 1.59
Emenatrait 1,433.33 1,030.34 335.25 315.18 265.65
mEET 6,013.13 7,276.39 4,129.10 5,734.78 4,735.67
DEBRTFNES 261.30 263.09 286.65 300.37 320.11 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 912.37 963.05 963.05 963.05 963.05 24:N:(72]
BARRR 968.15 1,523.93 1,523.93 1,523.93 1,523.93 BN 7.84% 3.95% -6.15% 6.83% 9.58%
BEKE 4,012.30 4,628.33 4,875.91 5,148.00 5,454.35 EAlFE 188.06% 26.14% 0.73% 8.13% 14.06%
Hity (110.43) (99.90) 0.00 0.00 (0.00) HETFBATEFE 768.28% 18.51% -1.86% 9.90% 12.59%
BER@AT 6,043.69 7,278.50 7,649.54 7,935.35 826144  FEKFIEED
REMRESES ST  12,056.81  14,554.89  11,778.64  13,670.13  12,997.11 EA= 32.99% 36.15% 36.40% 36.18% 36.20%
FER 9.48% 10.81% 11.31% 11.63% 11.95%
ROE 18.41% 17.98% 16.81% 17.82% 19.29%
ROIC 30.42% 30.73% 34.41% 26.69% 70.25%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,075.50 1,323.07 1,237.88 1,360.48 1,531.74 BFRIRE 49.87% 49.99% 35.06% 41.95% 36.44%
HrIBHEE 458.55 511.18 453.40 462.40 467.40 BTRIRER 3.59% -7.07% 0.83% -41.03% -13.71%
5528 90.38 90.41 32.21 15.36 (18.76) mENtLER 1.02 1.02 1.12 1.17 1.34
FEIRK (29.83) (21.77) (25.80) (23.79) (24.80) EEDELER 0.88 0.93 0.95 1.05 1.16
EEEAETH (750.11) (307.77)  (1,152.92) 275144  (2.817.21) Eizseh
HE 518.50 1,058.48 117.80 68.60 98.70 Il dl SINEEEE 8.85 9.83 8.40 11.98 11.98
LE TSR 1,362.99 2,653.60 662.57 4,634.50 (762.93) FIRERE 16.29 19.44 18.08 18.14 18.05
BAXZH 771.61 707.92 24327 184.08 99.52 BB 0.92 0.88 0.83 0.92 0.96
KERR 23.89 (19.26) 0.00 0.00 0.00 gRigkx (5T)
Eift (1,676.45)  (2,414.12) (467.47) (340.29) (174.73) =1l 1.11 131 129 1.41 1.59
B & ENER (880.95)  (1,725.45) (224.20) (156.21) (75.20) BREEUETR 1.42 2.76 0.69 481 -0.79
A (154.07) 59559  (2,072.41) (3.14) 117.48 BEEF 6.00 7.28 7.65 7.93 8.25
AR (1,000.23) (334.72) (984.64)  (1,14327)  (1,30435)  {h{ELL=R
EHift 27.81 166.47 0.00 0.00 (0.00) EES 17.11 14.44 14.71 13.39 11.89
LB FEHMESR (1,126.49) 42733 (3,057.05)  (1,146.41)  (1,186.87) R 3.15 2.60 247 2.39 2.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.61 428 7.09 538 5.75
I & HEIER (644.45) 1,35548  (2,618.68) 3,331.88  (2,025.00) EV/EBIT 8.03 5.04 8.84 6.67 7.01
BRSRR: ABASE, RKUESHRFT
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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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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