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~HEH (603195)

BUEBEK, BRSMK]

. 2401-Q3 NEISTWMEIIN 126.0 27T, EIEL+8.58%; JARHEF|
iE 32.6 1275, [EIEE+16.00%; OIEVFEHEFE 28.4 {Z7T, [EEE+8.26%.
Hrh, 2403 STWEWWN 42.2 {275, EEE+5.04%; JAEH%F5E 10.2
1275, BEEE+3.36%; INAEIREEF)E 9.4 1275, EEE-2.21%,

4o

ZETHOE, USSR, SHERITEEXTEN, ERNREREE
KRERER, NEMKABRTERLABDEENLEIME, Q3 FWSLI
swAEAIEK, PWSIRD, &6 H1 ZFUSIES, HIIFTTARERE
W SERER: . BeelE T SHEEELRGEIEK, ASENE/NOFHEER
WS EEIEERNEI EANERKEES,

BFKEEESTM, RAKBEZERESHZRE. 2403 AEEFXE
Eb-1.2pct Z 43.5%, FRiTFEZEAEMRHNE KRN . ZRinEEZEASE
THIBFAIFREE, AT 2403 HE/SE/MA/MSERERLBIA
9.2%/4.3%/3.6%/- 0.6%, EIEL+2.7/-0.1/-0.1/+0.1pct, THIHHEET RANSE
FELEANRS, A PANBEGERRREE EmEND B RAEER .
=2, 8 24Q3 LIAHFFIZEELL-0.4pct & 24.3%, BFIEHS
Ve[ TS

FRRHEHE RS . FetR . EfRU=KKEmE. 1) SeeEDIs, 2
BIIRALE 2R IR Im R B EN S+ FET S, 2023 F£M 0
B 1 BIEANKRTEITE GG, 24H1 ENEFAIIEEEREND. 2) Hke
BB IRIEEETRE, BE 24H1 K C B2 TFALKRIENS 2.2 F
2%, BIREHTFRZERERF 2200+%, EREBEFEETHDLHRVE
E=FmEa0%. 3) EfrtEmE, 24H1 RAEEFBIL. F5&K. FIF
FXigTEFNEE, SLINBIMEERANEHFE KRR ARKIY, TR
TERZEAEARGEBIERMK, IF 20 RATZEFNERERENE
=, HRESHFHRZL LENE; RESEMSI EmE R iEser=m, HE
SREE. BEXAEHHFEADERN. REAER, BFEGNEEEN.
BHREN: AEMEABIRL, KEPLKEZES L B ST
YREE ISR, kI35, FesR+ T EIT WS RIERLS;
EFMUE IR RS (RSB T A4 R T gav ekt LA
RANBHEE. FHmiafIkim, Tt 24-26 FFEFIE 44/47/52
12 75( Bi{E 44/48/55 1275, Z BT EER A A E FRAGENILE ),
UETTEITAL 21.6%/20.2%/18.0x, #EHF “SIN” 4%,

KSR Frl S ABRATREIXEG; FrRBEFAARIATRERRIXIEE ;
[ERFEMN AR EE ERkBOXIBS ; FBHEFTAIRaRIXE ; THin= S INREIRY
XUBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 14,081.37 1569476 1692695  18687.80  20,772.05
HEER () 13.70 11.46 785 10.40 11.15
EBITDA(EG7T) 4,460.96 5491.68 5,270.09 5,560.62 6,229.00
HEBATEFEEATT) 3,188.62 387014 4,360.31 465311 5,239.87
B ®Y) 14.68 21.37 12.67 6.72 1261
EPS(7T/A) 247 2.99 337 3.60 405
THERZE(P/E) 2952 24.32 2159 20.23 17.96
HSE(P/B) 7.59 6.52 5.84 5.39 497
EEESID) 6.68 6.00 5.56 5.04 453
EV/EBITDA 16.85 13.02 15.68 14.55 12.85

BRSRIR: wind, RKUESHERT

IES RS
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BEEHE
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B A BREABE TR 1,286.46
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BRRIR: RiREE
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KHEAERREIEMT) 2024-08-31
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=R, BARKOE) 2024-04-27

3 ( AHER-FIREITQ3 BFIREFT
=, SR EIgEFEim ) 2023-10-28
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,611.97 474371 958475  11,01241  11,854.86 Bl A 14,081.37  15694.76  16,926.95  18,687.80  20,772.05
N7 ZE R R RIS ER 226.81 264.75 377.11 331.53 456.14 [R5 8,730.08 8914.18 949723 1042914  11529.98
FRAS KSR 49.64 56.23 30.78 64.77 40.86 BAlie RN 115.76 132.80 135.42 149.50 166.18
7 1,285.22 1,421.08 1,348.95 1,638.69 1,605.46 HEZEA 800.39 1,070.44 1,408.38 1,573.58 1,769.85
Hity 7,386.39 9,862.04 5,716.73 5,508.55 5,748.49 BEEEA 500.60 626.20 692.29 764.31 828.78
mENBFEA 13,560.02  16,347.82  17,058.32 1855594  19,705.80 &2 588.30 673.43 777.08 839.23 912.06
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (107.99) (108.51) (117.03) (129.20) (143.61)
EE&Er= 1,854.49 1,986.17 1,991.09 1,982.61 1,960.72 BRI NSAIRMEIRE (41.97) (123.72) (90.00) (70.00) (70.00)
ERETRE 611.46 806.59 982.74 1,158.89 1,335.04 NRMEZTES 0.00 18.20 10.00 11.04 12.27
FRRF= 325.73 334.82 326.09 316.78 306.89 BRI ER 271.99 198.69 500.00 280.00 300.00
Hits 298.80 286.82 112.42 105.94 100.49 Hifth (589.83) (434.25) (230.00) (270.00) (290.00)
E 35k < ia= 3,090.48 3,414.39 3,412.34 3,564.23 3,703.15 ElAE 3,814.06 4,727.30 5,183.57 5,552.29 6,241.09
BRIt 16,650.50  19,762.21  20,470.66  22,120.17  23,408.95 SN2 9N 3.78 2.77 5.00 10.00 10.00
ZHAMETR 845.37 588.34 680.40 510.30 382.73 B4 63.39 19374 70.00 100.00 100.00
IVARE=Z)S VAN E/ 1,643.66 2,056.66 1,633.86 223455 1,847.77 F 8 2E 3,754.46 4,536.33 5,118.57 5,462.29 6,151.09
Hifth 1,164.95 1,896.56 1,965.49 1,855.57 2,162.35 Frisw 569.00 672.01 758.26 809.18 911.22
mEnaRAaTt 3,653.99 4,541.56 4,279.76 4,600.42 4,392.84 #FE 3,185.46 3,864.33 4,360.31 4,653.11 5,239.87
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (3.16) (5.81) (3.63) (5.16) (6.02)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,188.62 3,870.14 4,360.31 4,653.11 5,239.87
Eift 149.49 231.74 48.56 48.56 48.56 SR (7T) 247 2.99 337 3.60 4.05
Emenatrat 149.49 231.74 48.56 48.56 48.56
mEET 4,235.13 5,301.79 4,328.32 4,648.98 4,441.40
DEBE RN G 16.50 14.49 13.45 11.98 10.26 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 601.08 891.54 1,292.48 1,292.48 1,292.48 24:N:(7]
BARRR 3,863.55 3,760.75 3,760.75 3,760.75 3,760.75 BN 13.70% 11.46% 7.85% 10.40% 11.15%
BEKE 8,059.46 994595 11,9257  12,52289  14,020.97 EAlFE 4.46% 23.94% 9.65% 7.11% 12.41%
Hits (125.22) (152.32) (116.91) (116.91) (116.91) IHEFBLAEEFE 14.68% 21.37% 12.67% 6.72% 12.61%
BER@AT 12,41536 1446041  16,142.34  17,471.19  18,967.55 ERBES
REMREBEERIT  16,65050  19,762.21  20,470.66  22,120.17  23,408.95 ESGIES 38.00% 43.20% 43.89% 44.19% 44.49%
FER 22.64% 24.66% 25.76% 24.90% 25.23%
ROE 25.72% 26.79% 27.03% 26.65% 27.64%
ROIC 225.05% 270.43% 617.66% 99.76% 121.80%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 3,185.46 3,864.33 4,360.31 4,653.11 523987 e 25.44% 26.831% 21.14% 21.02% 18.97%
HrIBHEE 250.92 269.21 283.54 297.53 31152 BTRIRER -30.27% -25.92% -52.91% -58.62% -58.67%
552 (30.69) (64.42) (117.03) (129.20) (143.61) mENtLER 332 322 3.99 4.03 449
RBIRK (271.99) (198.69) (500.00) (280.00) (300.00) EREILLER 3.00 2.94 3.67 3.68 412
EERETH 421.31 115352  (3,580.61) 530.82 (465.56) Eizseh
HE (497.10) (196.66) 6.37 5.88 6.26 Il dl SINEEEE 63.03 63.86 52.74 5274 52.74
LE TSR 3,057.91 4,827.28 452,59 5,078.14 4,648.47 FIRERE 10.58 11.60 12.22 1251 12.81
BAXZH 1,043.87 469.52 639.07 455.89 455.89 PR 0.88 0.86 0.84 0.88 091
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,789.95)  (3,903.90) 6,258.79 (642.81) (624.08) =1l 247 2.99 337 3.60 4.05
B & ENER (1,746.08)  (3,434.38) 6,897.86 (186.92) (168.19) BREEUETR 2.37 373 0.35 393 3.60
A (212.18) 249.64 165.35 (144.46) 99.66 BEEF 9.59 11.18 12.48 13.51 14.67
BRI (2,086.23)  (2,603.21)  (2,674.75)  (3,319.10)  (3,737.50) fE{ELER
EHift 352.95 366.52 0.00 0.00 0.00 EES 29.52 24.32 21.59 20.23 17.96
&5 EMER (1,945.46)  (1,987.05)  (2,509.41)  (3,463.56)  (3,637.84) R 7.59 6.52 5.84 5.39 497
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.85 13.02 15.68 1455 12.85
I & HEIER (633.63) (594.15) 4,841.04 1,427.66 842.44 EV/EBIT 17.82 13.67 16.57 15.38 1353
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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