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#PHERR (002949 )

el iie, HEGERIFTEHLSIEKS

W\ /L SR/ NI, ML SSHERY B4R DR

NEIE 24 FiR&25 F—=FIR, 24 FELMENWN 11.67 1278, ELE
-22.55%, SCHRAENEF)E 1.25 {275, @BEb-22.33%, NIEIFEEFE 1.13
1275, EEb-12.73%, BEEF, 2501 AN . IFEEFES I 2.64,
0.02 1275, EEbSBI+15.36%. -20.22% , FKATHIETA SRR EIHESRER
RFESD, R EE BiRIFLENE . 24 FATRRIAE ST L Erodl 52,
BRI S, WSHERE LR LR

EHREWVEELR, BFRMERITISHOREKS

DAEKRE, 24 FRBENIRIT. ENEED. 238518, TESAEI
S BISTINE W 9.50. 1.54, 0.30, 0.12 27T, BEEL 9 BI-14.98% . -19.37%.
-1.67%. -92.67%, FFIZEHBUH 36.44%. 37.89%. 47.76%. -56.93%, [&
tts5l+1.38. -4.30. +18.29. -57.89pct, {KEFMLIZ SR B S KA
BH—EEE. S HmE, AREXARIEFIEE, B EEX
1 (iI79 ) BRRAT, BREMERWSE, FRELIEA, BERNA. §
fE. &R IRNEEE- I iz O RT, FELE. . REEBIFE
DFRAE, YIETHREXRXFENBE . 24 FEHFZX W SZIA 0.08
1275, HEKHE, HIDASPUSHERERENT KRBTSR GHERE
%

BRENRIER, BREHENLZRSIESE

24 FREEFZFNA 35.10%, [ELb+2.87pct, HAEIZEAZERA 16.61%, FELL
+1.09pct, HPEE . B8 L. USEBEXRFLS B-034. +1.67. -0.68.
+0.44pct, NEAIEHISHEARMERTIHER, ARMALKKR, HEMG
RERAEXIEEE T 2501 XEEFZER, ZREESHI 19.48%.18.81%,
Bt 5+1.88. -2.15pct, 24 FRBRIHER = RIEARERES 1T 03912
7C, [EIRK 0.19 270, SEFE TEFIZEA 12.37%, EE-0.19pct,
24 FFNE) CFO JFEN 9 1.74 {2 7T, BEL AR 1.13 27T, WL LL[EEL-0.4pct
£ 106.76%, {JEILLEEL-2.86pct & 30.66%.,

WEETRE, #F “IN” ¥R

NERSEFRIMMN BIM BRI FEE—LI0ER, EEREUERR. &
. BHEK, BB, BR. i, ERSELT UK BIMIEEiRITEED,
BREAFER ARRRGE, IEFN SIEK =, ZEE 24 Fl5IE
KARRBAICBIFEE, BT 2527 ERAEFESBIH 1.5, 1.8, 2.0
1275 (25-26 FFRIER 1.8, 2.1127T), #HF “IN” TR,

RBEHRR: AU RARIRES, BT, HrSuSEiEE
AR, RITARRKIR, FrlkSaREER R .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,506.75 1,166.93 1,250.24 1,34049 1431.36
HEER () (17.46) (22.55) 714 7.22 6.78
EBITDA(EG7T) 37832 316.15 341.16 36251 395.00
HEBATEFEEATT) 161.33 125.30 152.52 177.28 202.19
B ®Y) 4382 (22.33) 21.72 16.23 14.05
EPS(7T/A) 0.82 0.64 0.78 0.90 1.03
HERZE(P/E) 16.65 2143 17.61 15.15 1328
MIEE((P/B) 1.70 1.72 1.68 1.62 1.56
TEEEP/S) 1.78 2.30 2.15 2.00 1.88
EV/EBITDA 464 8.15 5.73 512 4.68
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 808.85 362.79 331.63 42455 426.76 Bl A 1,506.75 1,166.93 1,250.24 1,340.49 1,431.36
RIKTER YRR RTUER 44898 391.28 372.75 371.96 303.96 Bl A 1,021.20 757.37 801.07 855.82 907.68
FRAT KR 913 10.74 7.06 21.46 8.79 SNz =5 il 11.88 9.80 9.64 10.34 11.04
= 0.00 461 0.00 0.00 0.00 HEZRA 40.68 27.54 31.26 32.84 32.92
Eift 354.48 647.28 771.23 798.71 872.59 BIEEA 121.13 11327 100.02 105.90 110.22
B 1,621.45 1,416.70 1,482.69 1,616.68 161211  HAKER 68.12 44.84 50.01 50.94 5153
KHEBRRAIG B 54.24 43.46 43.46 43.46 43.46 45522 3.95 8.19 423 472 6.92
BIE&r~ 326.36 704.41 677.00 653.90 633.86 BN AIREIRE (57.08) (38.56) (39.00) (28.00) (22.00)
"wEITRE 380.95 23.50 54.80 75.84 92.67 RRMET 091 0.95 3.00 3.00 3.00
TR &= 187.08 176.87 169.06 161.26 153.45 KBS EE 8.34 (0.32) 12.00 12.00 12.00
Eifth 362.39 428.10 297.64 310.33 330.33 Hith 70.20 71.95 0.00 0.00 0.00
ERF=AI 1,311.03 1,376.34 1,241.96 1,244.79 1,253.77 BV FiE 217.42 171.90 230.02 266.93 304.06
B git 3,263.50 3,062.40 2,724.65 2,861.47 2,865.88 FAlSMIN 0.24 055 0.55 0.55 0.55
FIERMER 3.86 194 2.10 195 1.83 BT 295 3.20 3.20 3.20 3.20
JVARE=Z)SIVANEL SN 252.26 273.05 82.98 226.06 66.41 F 38 =& 21471 169.25 227.37 264.28 301.41
Hits 400.64 280.10 517.48 450.13 536.47 FriSHe 25.40 24.84 31.83 37.00 42.20
W ah afRELt 656.76 555.10 602.56 678.14 60471  HFIE 189.31 144.40 195.53 227.28 259.21
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 27.98 19.10 43.02 50.00 57.03
R RS 399.14 420.03 420.03 420.03 420.03 13 EFEATEHRE 161.33 125.30 152.52 177.28 202.19
Hift 15.82 9.15 23.00 15.99 16.04 BiRKES (7T) 0.82 0.64 0.78 0.90 1.03
E3 k=1 414.96 429.17 443,03 436.02 436.07
mEET 1,597.00 1,441.83 1,045.58 1,114.16 1,040.79
DEBE RN 83.34 62.93 75.83 90.83 107.94 EEWELR 2023 2024 2025E 2026E 2027E
B 196.04 196.04 196.04 196.04 196.04 23.N::7a]
BERR 642.10 647.99 647.99 647.99 647.99 ST oN -17.46% -22.550 7.14% 7.22% 6.78%
BFKE 624.41 592.88 638.64 691.82 752.47 BAALE 26.75% -20.94% 33.81% 16.05% 13.91%
Eift 12061 12074 12057 120.64 120.65 HEFEAEEFE 43.82% -22.33% 21.72% 16.23% 14.05%
BERMEEET 1,666.49 1,620.57 1,679.07 1,747.32 1,825.09 IKFBES
T R ARRIGR R 3,263.50 3,062.40 2,724.65 2,861.47 2,865.88 ESIES 32.22% 35.10% 35.93% 36.16% 36.59%
bl 10.71% 10.74% 12.20% 13.22% 14.13%
ROE 10.19% 8.04% 9.51% 10.70% 11.77%
ROIC 36.27% 25.59% 31.39% 26.78% 32.28%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 189.31 144.40 152.52 177.28 202.19 il 48.94% 47.08% 38.37% 38.94% 36.32%
HrIRHEHE 43.72 45.10 48.92 49.86 51.02 HRRER -22.62% 4.40% 6.91% 1.12% 0.82%
W55 #: R 9.28 11.81 423 472 6.92 st 1.65 1.66 246 2.38 267
RBIRE (8.34) 0.32 (12.00) (12.00) (12.00) IREELER 165 166 246 2.38 267
S| (40.14) (103.58) (104.18) 21.30 (81.21) Eizgkh
He 93.26 76.30 46.02 53.00 60.03 Il SINESEE 2 2.84 278 327 3.60 424
SEFINSHR 287.09 174.36 135.50 294.17 226.95 FRERE #DIV/0! 505.75 541.85 #DIV/O! #DIV/0!
BAZH 138.12 43.89 31.15 47.01 39.94 SRR 0.46 0.37 0.43 0.48 0.50
KEIZ R 1.83 (10.78) 0.00 0.00 0.00 SRR (57T)
Hift (268.12) (268.16) (70.15) (81.01) (73.94) (=3l 0.82 0.64 0.78 0.90 1.03
®R&EEMET (128.18) (235.05) (39.00) (34.00) (34.00) BREENER 1.46 0.89 0.69 1.50 1.16
IR 12.43 (6.09) 9.39 (8.22) (9.29) BRSR~ 8.08 7.95 8.18 8.45 8.76
AR (156.53) 6.02 (137.04) (159.03) (181.44) fE{EHE
Hift 10.71 (214.60) 0.00 0.00 0.00 HEE 16.65 21.43 17.61 15.15 13.28
ERFINESR (133.39) (214.66) (127.65) (167.25) (190.73) mEE 1.70 1.72 1.68 1.62 1.56
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 464 8.15 573 5.12 468
I & SR 25.52 (275.36) (31.15) 92.92 221 EV/EBIT 5.06 9.25 6.69 5.94 5.37
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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 EA

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