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ABEIE 2024 F=FEIRSE

24Q3 W 13.96 {2, @R 13.9% ;)AE-0.63 12;24Q1-3 YT 45 1Z[E118-13%,
I3 1.1 1Z[E18-49%

2403 FEFIZE 54.9%, B 1.4%; &R 2.4%, B 1.6%.

oRE, Q1-3, LW 1212, R 9.5%, EFZE42.0%, B 3.1pct;
ZE U 33 1Z[E0R 14.7%, BFIZ 60.2% @R, 0.4pct, HPFEE 19 {ZEH
19%, FEFIZ 70.8%[EF 0.3pct; INER 14 {Z[E K 8.2%, FFIE 45.7 %[E1IE
1.4pct,

% mi%, Q1-3,PEACEBIRD 7% 17.6 {2, B 11.6%; PEACEBIRD 5B%E 17.9
{2, B 7.4%; LEDIN V& %E3.7 {2, B 31.5%; Mini Peace ZEZXE5.4 {2,
& 16.8%.

MIIEE, &Z 24Q3 K[/ 3476 55, #0255 %K. HF, HE 1095 %,
R 80 5% ; HNEB 2381 %, 1§ 175 %Ko
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ABRELME AL, UEEAK, 2ETBRIT. £ ¥R,
HERORDRERMEMNSHEE. ERitE, SN NEEFLAHESED
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A, SINATEREMAERMER, FEEHFMEFHMER, R
EREFHIEF Em; A5 HR, BIHEZSEABEREEHRE,. S
XmiE, S XHEGFEHERE. BEEHE.

SHABNFESE, TERBBYFE
RNAREINFEREBERE, AFREEEREESAIMITIMARER

BRI, REHEE W ERNE, ITERENBEMGE. R8%TAD
mshl . BREDERE, SEHEFAKRRE, SEEAMNEE IR

B, BIIETEA— M EELX,

%L?&H%ﬁﬁ%ﬁﬂ%ﬁtbﬁﬂ, BRSNS NMER . NOERFLR

WERE, NREFREENFESTHOWDIERE; 8=, NIH. 8
Jﬁgé{t%EAﬂ*‘EE’Jrﬁ, nE¥a L, SIENTEaNEAS, BEE
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AREBNTN, TAN @B FR

HRTSEEZRNET W, RIFWILHEE, ZREFINIE—ERHREL,
BAVARBFTNN; TRt 24-26 EWAND B 72, 75 LUK 79 1270 (JR{E 83
1Z2. 92 12K 103 12); VA5 2.8/4.2 LUK 4.7 {275 (JR{E 5.6/6.6/7.5
1275 ); PE9BI 23X, 15X LARE 14X, iR “SEN” TEA “HEE7,
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TF SECURITIES
W S HENRE 2022 2023 2024E 2025E 2026E
BN INEDsp) 8,601.64 7,792.12 7,184.34 747890 7,882.76
) (21.24) (9.41) (7.80) 410 540
EBITDA(E57T) 583.78 1,086.78 917.15 948.40 984.85
HEEATENEEBTT) 184.72 421.94 277.45 42218 466.44
HBRE®Y) (72.73) 12842 (34.24) 5217 1048
EPS(7T/A) 0.39 0.89 0.59 0.89 0.98
MHEE(P/E) 35.14 15.38 2340 15.38 13.92
m%E(P/B) 157 144 1.40 1.34 1.28
MHEEEP/9) 0.75 0.83 0.90 0.87 0.82
EV/EBITDA 10.62 482 318 383 313

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 1,088.74 1,004.78 1,386.12 79471 1,365.98 Bl A 8,601.64 7,792.12 7,184.34 7,478.90 7,882.76
N7 ZE R R RIS ER 529.62 486.08 458.70 530.75 504.92 [R5 4,453.68 3574.47 3,304.80 3,440.29 3,547.24
FRAS KSR 159.63 130.78 176.80 131.33 180.68 BAlie RN 58.74 79.16 61.07 53.85 52.03
7 2,124.70 1,508.63 1,792.82 1,719.54 1,870.74 HEZEA 3,166.32 2,802.60 2,658.21 2,767.19 2,916.62
Hity 1,785.72 2,347.37 2,301.48 2,324.02 2,334.65 BEEEA 626.02 538.66 466.98 448.73 551.79
mENBEAT 5,688.42 5,477.63 6,115.91 5,500.35 6,256.98 &2 118.16 190.76 102.02 100.97 110.36
KHARRAR S 58 8.96 7.29 7.29 7.29 729 5522 68.98 52.66 63.21 61.62 59.17
EE&Er= 1,321.25 1,242.89 1,262.91 1,345.01 1,478.94 BRI NSAIRMEIRE (123.15) (148.21) (157.16) (83.46) (68.47)
wEIRE 40.74 25.05 201.03 309.62 407.77 NRMEETI S 3.77 (9.13) 0.00 0.00 0.00
FRRF= 168.68 201.79 179.81 157.83 135.85 BRI ER 40.49 39.95 38.17 55.32 60.24
Hity 1,323.01 1,128.63 1,182.88 1,057.73 1,040.23 Hity (67.90) 80.26 0.00 0.00 0.00
EFmahBF=ALt 2,862.64 2,605.66 2,833.93 2,877.48 3,070.08 ElAE 256.53 590.95 409.07 578.11 637.32
BRIt 8,551.05 8,083.29 8,949.84 8,377.83 9,327.06 SRIZON 22.77 6.16 3.10 9.11 8.89
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 17.70 16.28 25.20 21.97 20.29
IVARE=Z)S VAN E/ 1,630.47 986.79 1,874.62 1,013.15 1,868.92 F 8 2 & 261.60 580.83 386.96 565.25 625.92
Hifth 1,395.72 1,222.88 1,210.79 1,334.68 1,201.69 Frisw 77.30 160.25 110.55 144.14 160.86
mEhAEAaTt 3,026.19 2,209.67 3,085.41 2,347.83 3,070.61 #FE 184.30 420.58 276.41 42111 465.06
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.42) (1.36) (1.04) (1.07) (1.38)
RIS 749.58 778.31 778.31 778.31 778.31 A FELATEFE 184.72 421.94 277.45 42218 466.44
Eift 418.85 352.63 439.76 403.75 398.71 BRI (75) 0.39 0.89 0.59 0.89 0.98
Emenatrait 1,168.43 1,130.94 1,218.08 1,182.06 1,177.03
mEET 4,397.78 3,553.26 4,303.49 3,529.89 4,247.64
DERRRING 10.52 9.16 8.67 8.13 747 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 476.45 473.84 473.82 473.82 473.82 24:N:(72]
BARRR 1,357.98 1,330.79 1,330.79 1,330.79 1,330.79 BN -21.24% -9.41% -7.80% 4.10% 5.40%
BEKE 237442 2,731.78 2,862.18 3,072.12 3,294 .52 EAlFE -74.03% 130.36% -30.78% 41.32% 10.24%
Hitg (66.10) (15.54) (29.11) (36.92) (27.19) IHEFBLAEEFE -72.73% 128.42% -34.24% 52.17% 10.48%
BER@AT 4,153.27 4,530.03 4,646.35 4,847.95 5,079.42 ERBES
T RIS 8,551.05 8,083.29 8,949.84 8,377.83 9,327.06 EF=E 48.22% 54.13% 54.00% 54.00% 55.00%
FER 2.15% 5.41% 3.86% 5.65% 5.92%
ROE 4.46% 9.33% 5.98% 8.72% 9.20%
ROIC 25.36% 29.52% 20.31% 44.83% 26.12%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 184.30 420.58 27745 42218 466.44 e 51.43% 43.96% 48.08% 42.13% 45.54%
HrIBHEE 255.30 241.83 135.98 146.30 159.89 BTRIRER 0.26% 1.14% -13.08% -0.34% -11.57%
55 %: R 65.92 60.61 63.21 61.62 59.17 mantbE=R 1.76 226 1.98 234 2.04
FEIRK (40.49) (39.95) (38.17) (55.32) (60.24) EEDELER 1.10 1.64 1.40 1.61 1.43
EERETH (1,073.30) (61.42) 71735 (624.31) 549.91 Eizseh
HE 1,007.10 654.65 (1.04) (1.07) (1.38) Il dl SINEEEE 14.81 15.34 15.21 15.12 15.22
LE TSR 398.82 1,276.29 1,154.77 (50.60) 1,173.78 FIRERE 3.69 429 435 426 439
BAXZH 202.82 134.47 222.86 351.02 375.03 BB 0.92 0.94 0.84 0.86 0.89
KERR (0.38) (1.66) 0.00 0.00 0.00 gRigkx (5T)
Eift 392.30 (874.69) (494.69) (610.70) (684.79) =1l 0.39 0.89 0.59 0.89 0.98
B & ENER 594.74 (741.88) (271.83) (259.68) (309.76) BREEUETR 0.84 2.69 2.44 -0.11 248
A (280.72) (95.54) (341.51) (61.62) (59.17) BEEF 8.74 9.54 9.79 10.21 10.70
BRI (96.70) (265.27) (160.09) (219.51) (233.59) fE{ELER
EHift (653.63) (237.60) 0.00 0.00 0.00 EES 35.14 15.38 23.40 15.38 13.92
LR EISR (1,031.05) (598.41) (501.60) (281.13) (292.75) RS 1.57 1.44 1.40 1.34 1.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.62 482 3.18 3.83 313
I & HEIER (37.48) (64.00) 381.35 (591.41) 571.27 EV/EBIT 13.45 5.47 3.73 453 3.73
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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