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SDIC SECURITIES

2024 501 A 30 B

#+ X H7 (603486. SH)
HENNBERTKE

B4 AR A 2023 SF b GiaL: Tt 2023 £ A EF
HE 6.0 42 7L76.812 7T, YoY-64.7% —-60. 0%; ZirH, 04 255
5 B3 % A)7E-0. 0 /2 27+0. 8 127, YoY-100. 6% —86. 8%, 2\ 3]
B NAT L EF B e, BAIRARAPTARE, »a#aeiaT
NI, TRERAK S ANE R, ST LA B, # kS
R ARG, o8 BAVRE ) &Y Rt
EBATEFmB], N8 N RAPTARRE: ARIERLERFEIE,
202304 A AT HAE N & L4 E 1 YoY-9%, HF = YoY-12%,
M YoY+2%, 4 E45E 54y 51 F tb-9pct. 2023 FAH AN £ EH A
HME AT G PR A B BB PTE R, et s <2 kA
i 0 F AT F a9 Bk (202304 38 & 4K E #i4r 1 R bb49pct), 4
TR TARIE . RIAAT L SEF T A Pk, Il R = WK,
202304 AT ALK LA E B YoY-2%, HF = YoY+15%, ¥
YoY-15%, 2023Q4 /7T #&, L3 #r2r 1tk 202303 T M4 1%, & L4 E
4y 51 B tb—10pct.

BQ4 EEFMNERERK, HBILFRIHEK: RELGRE
M2, 28] 2023 S B AAOM AN  hg B K o AT H 25 2023
SFANF e H T, 202304 5 BN IEE L4 3. 9%, A 8] E Ik
7 b EF S A R, B EABALKM T ETH
SFARER T ZE BT, 2024 SFH B RREK,

B #A4EA 8 BAVRE A R T RIX N 3] 202304 )3 B4 A E A Lk
Sy XA AR, 202304 JA3EE A 3.9% (fRiX 2023 S BN
Bl R E-F), MH 202304 Va4 A1FE A 0. 7%, Fb-10.4pct, 3R
Fb 202303+0. 1pct (FHLAIE R B b, W) EFRAVEE P IL) . 3
04 BAIRAMAIAE, ZZRH: 1) KTHNGT I3k
Mk F2ARGR—FES; 2) T ENZFHA, BRHEF T
BAh35, ahiribstdap], & ERBEMT, FRTHHEN
HUKER TR, 3) N BRAFENEA. JIZNEA. 27
HuHENENSELTAEEALY, ZRFALATHIE HAD
F, BAKN S ANE R I, S Tt 2023 SR 8 BN A A
3.01¢ 7T

B RIS AHRMEH FRABEAMT LA, BAHAR, Rl
1 B, BT S, B R4, T A kR FEIE,
NEHGRATR ST K, AT R, BAMNEALSH P RHIL
N5 3% 0 8] 2028 F 4278 AT LI AT B F %o E 7 5K
Ko MM E LR FER; T K, 2024 FEEMAITLZELHZ
B9, NS BAGNH DT LA SRS RETRA . T E
202372025 4 EPS 4 1. 11/1. 63/2.08 T, 4 F 6 A~ A B AR=H 37. 49
T, TR 2024 4F PE /5B A 23x, #EHFIEE-A BT IFR,

T 3] B

JER AT RBAE
SRR
BF L R H-A
BHFIFR
6/~ A B ARH 37.49
EH (2024-01-30) 33.80 7T
X5 %%
BT (87 ) 19, 484. 44
RBTFAE (B 7 ) 19, 239. 00
MBEA (AR 576. 46
RABIEA (B 7 M) 569. 20
12 A~ A 6 R ] 33.8/97.01 T
BN &
— #RA P ER300
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Fsfies -13.0 -13.1 -38.0

#3tich -18.4 -22.5 -60.7
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PAR-IK KA
SDIC SECURITIES B8RSR

BRERT: ART RMEAME, £F0BFHERAERXERREM
o

(7 ) 2021A 2022A 2023E 2024E 2025E

EX-3 O 13,086.0  15,324.8  15,933.9  17,122.4 18, 436. 7

4 F108 2,010. 3 1, 698. 4 640. 0 942.2 1,198. 1

HRK () 3.49 2.95 1.1 1.63 2.08

HRE T () 8.84 11.15 12.43 13.57 15. 03

B A i fE 2021A 2022A 2023E 2024E 2025E

WA E (4E) 9.7 11.5 30.4 20.7 16.3

A& (12) 3.8 3.0 2.7 2.5 2.2

4 F 58 & 15. 4% 11. 1% 4. 0% 5. 5% 6. 5%

RS E 39. 5% 26. 4% 8. 9% 12. 0% 13. 8%

LR & 3. 2% 2. 6% 1.0% 1.5% 1.8%

ROIC 202. 0% 136. 6% 23.5% 51. 7% 51.3%

HIEF N Wind 50, [FHEKFE P FM

AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES 2 B B AR/ AL IR AR
W 53R R AN Fe i AEE BT B
FiE & M %A%
(F7H L) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXRIN 13,086.0 15,324.8 15,933.9 17,122.4 18,436.7 mKMH
R . 6,358.9 7,415.1 8,477.2 9,003.9 9,517.6 EIEAEKE 80. 9% 17.1% 4. 0% 7.5% 7. 7%
7L ALR 71.9 89.0 90.8 97.6 105.1 FLhAEEKE 210.1%  -19.4%  -61.3% 47.2% 27.2%
HERR 3,236.7 4,622.5 5,333.3 5,519.2 5,914.6 AHALEKKE 213.5%  -15.5%  -62.3% 47.2% 27. 2%
ErEEA 525.3 644.9 578.2 621.3 669.0  EBITDA 3k % 166.9%  -23.2%  -56.2% 31.9% 23.0%
AR e R 549. 1 744.0 831.8 893.8 962.4 EBIT k% 186.2%  -26.1%  —56.9% 35.3% 24. 8%
%% A 74.6  -110.4 16.3 - - NOPLAT 3%k % 199.2%  -23.7%  -58.7% 43.9% 27. 2%
R BALI K -174.4  -125.2 -60.0 -50.0 -50.0 H#HFFAEKE 12.8%  139.5%  —34.5% 28.2%  -37.8%
ha s AL T B 106.8 37.3 - AR /MHKE 64. 0% 25.9% 11.5% 9.2% 10. 7%
P AL Stk 12.3 -22.4 157.8 100.0 100.0
ERIZ R 2,255.9 1,817.3 704.1 1,036.6 1,318.1 Alig%
Ty B IRk & -3.2 9.4 - - X ES 51. 4% 51. 6% 46. 8% 47. 4% 48. 4%
LR RS ] 2,252.7 1,826.7 704.1 1,036.6 1,318.1 FlAliE% 17. 2% 11. 9% 4. 4% 6.1% 7.1%
W: BT AR 239. 1 126.3 63.4 93.3 118.6  AAlE%E 15. 4% 11.1% 4.0% 5. 5% 6.5%
b Z b 2,010.3 1,698.4 640.0 942.2 1,198.1  EBITDA/#& Al N 21.2% 13.9% 5. 9% 7.2% 8. 2%
EBIT/ & Ak N 20. 2% 12. 7% 5. 3% 6. 6% 7.7%
*E kR EERE
(F7H ) 2021A 2022A 2023E 2024E 2025E A B R 22 18 15 13 10
W e 3,576.6 3,991.3 5,232.6 5,520.3 7,166.8 iE#hE K A JEH R 1 6 0 -3 -5
T e aki 838.5 1,450.0 1,450.0 1,450.0 1,450.0 GA#*~=RHEHK 193 237 267 269 273
RN AR 1,852.8 2,066.6 2,097.1 2,472.3 2,447.9 AWK R 44 46 47 48 48
Rl &EX 2 - - - PR 51 63 69 66 62
FRAT TR 3 196.2 339.8 164.8 185.3 184.8 B IF TR RHK 232 282 316 312 312
A% 2,417.3 2,906.3 3,216.1 3,036.6 3,308.5 &I A EH 30 46 52 44 37
AR K~ 184.4 372.2 372.2 372.2 372.2
T ARk - - - - - BEERE
B ER T - - - - - ROE 39.5% 26. 4% 8.9% 12. 0% 13.8%
KA IL T 152.4 144.2 144.2 144.2 144.2  ROA 18. 8% 12. 8% 4. 4% 6.3% 7.1%
FEAE B o 0.3 0.3 0.3 0.3 0.3 ROIC 202.0%  136.6% 23.5% 51.7% 51.3%
B % %= 819.4 690.0 625.4 563.7 502.0 %A%
rEIAL 95.9 8.6 19.3 24.6 27.3  AEHRME 24. 7% 30. 2% 33.5% 32.2% 32.1%
iy e 88.0 158. 4 145.9 133. 4 120.9 FEFME 4.0% 4.2% 3. 6% 3. 6% 3. 6%
BRI h wad 498.1 1,181.8 1,163.8 1,149.9 1,149.9 #F R %A% 4. 2% 4.9% 5.2% 5.2% 5. 2%
&= B 10,720.0 13,309.6 14,631.9 15,052.9 16,874.8 W 4-% A% 0. 6% -0. 7% 0.1% 0. 0% 0. 0%
42 M1 % 40. 1 540. 3 430.0 350.0 300.0 wWH/EF LA 33. 5% 38.5% 42. 4% 41.1% 40.9%
J AR K 3,355.5 4,072.3 4,419.4 4,699.9 5,045.4 {2ik#eA
RAT 23 255.3 333.7 339.7 375.5 380.5 #F finE 52. 4% 51.7% 51.0% 48. 0% 48. 6%
H AR 998. 1 858.6 1,532.9 849.0 1,558.4  RAFTAEIL 109.9%  107.0%  104.1% 92. 3% 94.7%
KA - - - - - RAE 1.95 1.92 1.86 2.08 2.05
HAeAER A 964.4 1,074.3 742.6 950. 4 922.4 ®HLFE 1.43 1.42 1.39 1.59 1. 60
R A 3R 5,613.5 6,879.1 7,464.4 7,224.8 8,206.6 F|&IEREIEH 35.37 -17.66 51. 67
VB FRA R 12.2 1.0 1.8 2.9 4.3 pediiR
A 572.0 573.5 576.5 576.5 576.5 DPS(%) 1.10 0.89 0.33 0.49 0.62
B AMGE 4,872.6 6,141.2 6,589.2 7,248.8 8,087.4 HiribE 31. 4% 30. 3% 30. 0% 30. 0% 30. 0%
BARAE 5,106.5 6,430.5 7,167.4 7,828.1 8,668.2 J& 8k % 3.2% 2. 6% 1.0% 1.5% 1.8%
e 2 Ao R AL A AR
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
%A 2,013.5 1,700.4 640.0 942.2 1,198.1 EPS(%) 3.49 2.95 1.1 1.63 2.08
e I Fa e 4 153.2 204.0 96. 4 98.9 101.6  BVPS(x) 8.84 11.15 12.43 13.57 15.03
R AL & 174.4 125.2 - - - PE(X) 9.7 11.5 30. 4 20.7 16.3
ANARMALE AR K -106. 8 -37.3 - - - PB(X) 3.8 3.0 2.7 2.5 2.2
4% A 7.3 56.3 16.3 - - P/FCF 7.1 9.3 17.3 35.1 9.7
M E -12.3 22.4 -157.8 -100.0 -100.0 P/S 1.5 1.3 1.2 1.1 1.1
VAR A 3.3 2.0 0.7 1.1 1.4  EV/EBITDA 29.6 17.9 15.1 11.3 8.1
BIER AN -450.2 -1,476.9 913.8  -569.6 812.8  CAGR(%) -22.3%  —-11.0% -0.2%  -22.3%  -11.0%
Z2EFHFLENELAE 1,757.3 1,727.3 1,509.4 372.6 2,013.9  PEG -0.4 -1.0 -181.3 -0.9 -1.5
BEENFERLRE  -1,210.7 -1,296.7 127.8 70.0 70.0  ROIC/WACC 22.8 15.4 2.7 5.8 5.8
BAEHENERE 1,112.8  -151.1  -396.0 -154.9  -437.4 REP 3.1 0.9 2.9 1.0 1.5
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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SDIC SECURITIES 2 8] BRAR /A KA

B EPEEP YT

&R

FEN — kR 64 A B IF S FATR P E 300 455 15% B A L

W —— Kk 6 /AT E R4 PR 300 454 5% (&) £ 15%;

P —— KR O6NAWB TS EL IR 300 WM THMEEARESS (5) £ 5%;

BEF — KREO6ANAGHTKEFE)E P E 300 155 5%Z 15% (5

il —— KR OANAMNETIEFERE P F 300 455 15% A L

IR T 28

A—— EFRE, Kk 6AAMETALEFQEF T H TP 300 B84
B— &SR, Ak 6AA WIS F OB KT 7K 300 EEE

P B AT 5

ABEZLO)MITER, AALA T EIEALBERFHIEABZTERILTAA, B
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B ERYNER TS s TS ST ER

EAIER D A R 8] AT RAR “Ane”) 2+ Bitf S HERERHE, RFIE
FIFE LG T o A 8] R LA FMA R T AAEF LT ARE P REAEF LTS
Ay T SREENF AR B BGHZENRE . AIERT LARE, RIEFZTERL
by — AP R AT X, A 8] ST AIHE K BAE R AR K = S f A, T F A B R 48k #0a B
FHATOH, BRIEFEE, BT IFAFHAOIEL, SMEIERALRE, Frind
BE PR

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2> 8] BedR/ A KA

- B &5~ 9H

ARERE EHGERED A RN S AT RAR AN WEPER. ANAREEAE
A EAN AR B A RE AL A AN REF
AAATENTFORAIE GBS, AN RRIELFE L ATANTEE, R,
AR & A B AREN R B AN 8] F ARE K L B a0, KIRE
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
BH KA G RIREITERTA . R R — B IRE . AN 8 TRIERIRE T2 12 & &
TR ERARE, A FHMNANL, LHPABITHXE LA, BRRIEANA
FRA . R, AN AH IO ARE PG S AR K @R 0 T b s, BEH5
L G AT R IEAR B4 AT ISR AT R AR 0 % T AR R R AR E X
WE, —WRARRN A E P R RRECEREN R, A EE, FPTAEERA
AR 2t — F 539

BT RO, A 8] BUAT By X TRALAN 7T R A A7 1% o 4R ) ) 4 8] BT AT 58 5
SMBFBEATIE £ SIS, AT R 20 8 B S 4 BURBE T /AT, W 4B
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
$Rth b 6043 0 ST R R LI M BT A B BT R, R R T L EYF R,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
AT A B 4 A4 P 6O AE 4T P18 ) BT & AT A2

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AR AR, FE A AN BAGERRAA RN SRS, LRI AR it
ATAEATA MR &6 31 A M A s 2

AR AL LE R A AT 458 R A T FIHUE 691B%, HR A S a9 A 7 kA AL 4,
BRI AT AR B — R A B IR, AL A AT LA R R, iF
AR .

[ SRR A RN B3 K 9 A BB A — 1 AR e R AR AR

B BAE F A 5P

I

W kb KAy wieE RaEEERE—B 119 FT2E 2K E 334
LI 518026

LW

W Bk Lt RAKLR 638 FHEKE 3 E

R G 200080

E T

o Ak R TEREERTKE 2 FRERESFHKE 152
/T 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



