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PEFA AR

< FAF:2024Q1-3 F AL 37.73AC TR 3 0.71%; 13 574 F)H 6.24 10 TR 4 28.64%:;

E S & 2024-10-30
W () 15.26 FadR 3109 6.12 1L TR 4 13.80%. Q3 Bk 14.30 /L LRI 14 5.24%; )54 41
EAA AL 14.71 1 2.84 (LR M 25.27%: F=3F 4 A3 2.72 1L AR 26.23%.
FIAF T (L) 2.99
B (L) 1592 % FRABF+T A, Q3 BNFNHIE: AR, 2024Q1-Q3 ¥ F AMN
Rit 12 ATHER R AR 11.19%/0.41%/-5.24%, JERIFLTAT R = A 0T 5 E Ko
FliF%, 2024Q1-Q3 #F A LA AN 41.48%/42.58%/43.11%, » HIF b
o o +4.30/-1.25/-4.89pct, Q3 LAIFRILTFHEZE 1) £ERME T RAHER

897 N 24 A #0485 2) Q3 PVC BAMHHMI A Kia T 9.57%R %24, %A
%, Q1-3 BRI M F 22.50%F 3 2.67pct, 4 E/E L/ KT R EH A A
14.70%/5.71%/3.20%, % #1F] F+2.51/+0.01/-0.13pct, /&) i % K3 3h 45 &
WA, K E A RABMAIREL 0.12 104, K& BAERBREREE 033%F
3 0.18pcte £AN T, 44 E % M3, QI-3 34 F1HE % 28.64%, w2
B AR M A T AR AT B R % 101.54% 1 5 4=3E b 47 B 4 13.80%. Q1-3 &
TEHIERA R 812 AR 1.12%; MILL 110.7%F % 1.4pct; AFH#Lrk
95.2%PF % 8.9pct.

SATIE AN
SACiEH %5 : S0160522070001 . - . .
bichéctsec.cjm < HREERABEHREE, BHETHERLAG: 2AREAT U T @R

FELS: 1) #—PyREREAN: REHI ARAAEHRRINITRE,
BB ETRREAZRANDT 58 2) MRRSHLFIBEA K, S
UL R BEI AR O RET, THERTLES TR, 10 A2
L GRRAAIOIR, JoIbBAHNE ppamakir, IWEH KRR, BARBHFEITLESLT B

S _0K-
i) 2024-08-25 o W, T, AR PR R AT R, e AR BRI b,
2. MRS IR, B A

)  2024-04-28
3. {RATAELE, Q4 #VE I )
2024-04-11

S FEAEBL AMFAM N E] 2024-2026 F )3 E% A0 A 11.12/13.13/14.91 12,
) bb 38 1% -22.34%/+18.03%/+13.58%, *F & EPS 9 %1 %4 0.70/0.82/0.94 ., & #F
AL M3 B 2024-2026 4 PE 57 21.84x/18.51x/16.29x0 4 H<3Z 1R 4%

o ERT: BRI ERRMAL; Tkt dmb); Bili65% RAAMF

B A TR ;

2022A 2023A 2024E 2025E 2026E
B AL N(E F L) 6954 6378 6578 7207 7958
HNIE K E (%) 8.86 -8.27 3.13 9.57 10.42
12 &4 AIE(E B L) 1297 1432 1112 1313 1491
& F1E 38 K E(%) 6.06 10.40 -22.34 18.03 13.58
EPS(L) 0.82 0.90 0.70 0.82 0.94
PE 26.02 16.08 21.84 18.51 16.29
ROE(%) 24.36 25.61 19.12 21.36 22.87
PB 6.38 4.12 4.17 3.95 3.73

AR R R wind K IE, WHBIERAF LA (L2024 F 10 A 30 BALEMN T E)

HEERE — R EE 59!
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Fli8k (A% L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 6953.64 637828  6577.72  7207.15  7958.10 KKK
R kR A 4188.88  3551.65  3743.90  4061.74  4484.62 Bl AMEKFE 8.9% -8.3% 3.1% 9.6% 10.4%
XA 57.97 60.63 59.20 64.86 71.62 Bk K 6.4% 13.2% -23.4% 18.0% 13.6%
HERR 749.62 831.14 986.66  1030.62 1114.13  FAEKF 6.1% 10.4% -22.3% 18.0% 13.6%
EREA 27835 302.80 348.62 360.36 374.03 EBITDA k% 5.3% 0.2% -9.0% 16.8% 12.9%
R R 189.20 202.47 197.33 21621 238.74 EBIT # %k % 5.4% -1.0% -11.4% 18.1% 13.5%
w45 A -60.47 -71.66 -31.01 -33.03 -36.67 NOPLAT %k % 5.5% 2.2% -11.2% 18.1% 13.5%
K BALBK -29.24 -10.95 -10.23 -10.53 21090 HEAF AWK FE 10.8% 5.3% 4.2% 5.8% 6.2%
T LT Sl 0.00 0.00 0.00 0.00 0.00 #FFHEKE 10.4% 5.5% 4.1% 5.7% 6.1%
A AL -17.41 187.26 6.58 7.21 7.96 #liEE
2 A 153291 173479  1329.68  1569.37  1782.51 A% 39.8% 44.3% 43.1% 43.6% 43.6%
LER-RIS S &3 2.13 -2.93 0.00 0.00 0.00 &dkAlEHE 22.0% 27.2% 20.2% 21.8% 22.4%
FIIE R 1535.04  1731.86  1329.68  1569.37  1782.51 #4lid% 18.9% 22.9% 17.1% 18.4% 18.9%
WAL 224.00 270.71 206.10 24325 27629 EBITDA/#& dkil& A 23.7% 25.9% 22.9% 24.4% 24.9%
& F)iH 1297.48  1432.41 111235  1312.86  1491.16 EBIT/Z ik A 21.5% 23.2% 20.0% 21.5% 22.1%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 3177.47 317447  3399.20  3787.53  4217.41 B & A RH 68 74 73 67 61
R HHeRRT 0.00 0.00 0.00 0.00 0.00 AFHELEAEIERK 21 24 24 19 14
R 44433 550.60 540.23 569.67 56834 AmHNH A R 259 289 294 291 286
Rl 23 0.00 1.20 0.62 1.38 0.83 KK JE 4 K & 21 28 30 28 26
AT K 3 138.53 106.11 112.32 121.85 134.54 AR EHR#K 84 97 98 92 86
A% 891.64 101547  1012.65  1042.60  1078.63 &% = A4 K 346 402 406 388 374
H AR~ 100.60 112.23 102.23 92.23 82.23 HF T AE I RHK 287 330 333 322 309
T E R BEEEE
BHEI A ROE 24.4% 25.6% 19.1% 21.4% 22.9%
KA 27848 233.92 183.92 153.92 12392 ROA 18.7% 19.6% 14.8% 16.4% 17.5%
FHE B 531 4.77 4.77 4.77 477 ROIC 23.3% 21.7% 18.5% 20.6% 22.0%
B 1289.05 129628  1313.21 1316.15 133223 #% A%
R IAL 65.50 139.95 159.95 179.95 199.95 44 % A% 10.8% 13.0% 15.0% 14.3% 14.0%
R H 285.73 362.55 385.55 408.55 43155 FEERE 4.0% 4.7% 5.3% 5.0% 4.7%
R UEN L 27.70 55.51 55.51 55.51 5551 MHEHAE -0.9% -1.1% -0.5% -0.5% -0.5%
KAEEHR 6938.79  7291.64  7539.89  8012.07  8525.97 =#H/F LA 13.9% 16.7% 19.8% 18.8% 18.2%
48 M1 % 14.02 1.35 0.00 0.00 0.00 &AL
JEAT IR AR 438.34 496.74 501.63 558.93 587.14 F~ afwE 21.5% 21.2% 20.6% 21.0% 21.2%
AT 3 0.00 0.00 0.00 0.00 0.00 RAFAEL 27.3% 26.8% 26.0% 26.6% 27.0%
HRRF A 53.21 62.05 52.05 42.05 32.05 EALE 3.64 3.46 3.61 3.61 3.64
K2 0.00 0.00 0.00 0.00 0.00 #EFLE 2.80 2.61 277 2.82 2.88
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 1941.33  2873.59 1782.86 1616.49 1455.26
AR ER 148839 154239 155436 1685.06  1811.10 2-2cigtw
IR AERE 123.36 155.22 166.46 179.72 194.78 DPS(7T) 0.60 0.80 0.52 0.62 0.70
Ak 1592.11  1592.08  1592.04  1592.04  1592.04 Hirib 0.74 0.67 0.75 0.75 0.75
R E - 3314.55 379175  4069.84  4398.05  4770.84 JRENKEFE 2.8% 5.5% 3.4% 4.1% 4.6%
4 3-& 1 5450.40 574925  5985.54  6327.01  6714.87 PR EIUTIE LS 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.82 0.90 0.70 0.82 0.94
e IR 1297.48 143241 111235 1312.86  1491.16 BVPS(RT) 3.35 3.51 3.66 3.86 4.10
Hher: 7 VB o e 4K 151.93 170.65 190.06 204.06 22091 PE(X) 26.0 16.1 21.8 18.5 16.3
= BAL & 37.81 17.36 15.69 16.29 16.64 PB(X) 6.4 4.1 42 4.0 3.7
NAMEEH MK 0.00 0.00 0.00 0.00 0.00 P/FCF
w4 %% A -14.57 -11.64 0.74 0.96 121 P/S 49 3.6 3.7 3.4 3.1
HRAE 17.21 -187.26 -6.58 721 -7.96 EV/EBITDA 18.7 12.0 13.9 11.7 10.1
DE-3: %%t 13.56 28.74 11.24 13.26 15.06 CAGR(%)
TEBEFENTH 15.50 -97.52 177.30 41.50 49.48 PEG 43 1.5 — 1.0 1.2
BEEHEEALHKE 1530.82  1373.83  1500.80  1581.72  1786.50 ROIC/WACC
BREDEAALRE -103.78  -1135.47  -193.42 -212.79  -242.04 REP
BN ERERT -873.73  -1225.65 -884.38  -980.60 -1114.58
FHRR: wind 238, MEIERFFTAH (L2024 5 10 A 30 Bk H+HH)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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2 B W&

10

® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PTZHETHLEGRLEZR. AMEFWR T AL OFLNE, HKBE, F0fnE, it
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

A R R A A F AP 300 5 4CH Ak P EA BT HREARIHABAI KA LA £BTHREEIE K AARLE 500
FH A LA,

® ik

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

A LT R EEAGEOAP R 300 4540 Ak b B A AT IHRE I HABERH AL E; £ BT HREMELEHAARE 500
FEE SoF ¥

® L AN

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



