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1. € B % (601888): & & T H 4K EKIE,
03 £A4) £ F ) 2024.10. 16

2. (P E ¥ % (601888): BFH A FLRE
%, BAREH BRAFF4L) 2024.09. 01
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INE) KR 2024 S F ZFFERE. 2024 FATZFE NG FAEN 430212, R
T 15.4%, V3&44)0 39.2 e, RWTFE 24.7%, Iedkiaf4F1i4 38.7
L, B TF#E 254%. &4, 2024Q3 AT 1176 12T, R TH 21.5%
12 &4 A 6.4 1L, RILTFE 52.5%, ieip)ad4F1d% 6.4 2L, RTHE
52.5%.

> BATHHERE, BAELHKRITE4HERAEK
ZHEEHRERARR 9 A EREREZ ¥ h, 2024Q3 2 34 E IR 1t
T 21.5%. Ai&d T K& XA, BIEE 0 EX 5% 4E, 2024Q3 & & 2 AW
W& N 55.5 10, Rl T s 35.6%, £ ¥ At AR o LA E EENF by
AT 27.2%/11.6%. #—F L5 EANGREFLZHERA, HHHH LM
MR T, Ft 5B RABRERA K. O F LN E Li7o%ik4k
B RBMOTE, BRRA, LETHEABEEZRSA, 2024 FAT =5, LT
B (S BHBEEIG . KABENLG) LRITEKRANR IEKAZT 140%, L
% (BEABRNG ., BRI ST ERNF g K 60%.

> RAH B LAT, HAEER R AHKE

2024Q3 N 8 £ A1 E H 32.0%, BT 2.4pct, Hiit 548457 & LA %. BAH
NEVHERRITEE ANAA 216/48 e, HpHER AE/ITEERNERN
18.4%/4.0%, Fl+0.6pct/+0.5pct. A4 ERAE, mAK A LITOHES T,
2024Q3 /8] )3 8% ) £ 5.4%, R T 3.5pct. MEEMMA A, 2024 59 A
R, NAERH186.91T, Fb, RLLLAL, LA KA XA 186 K.
> BRI, B CENT PR
FRINFEERFRAEL, AMNFAT 38 2024-2026 5 & LA A5 5 A
581.9/649.3/718.7 1t 7., Fl% #1-13.8%/+11.6%/+10.7%; Va4 F1iE5 H1 4
50.5/59.9/68.3 1z 7T, R38R 5 %] H -24.7%/+18.5%/+14.0% . EPS # | %
24/2.9/3.3 Lo 5T NEAEFRYAERR, FH “EN PR,

REeRT: RUZFHKMYE: RHHEL; BERERATAMALE,

W 4 $e A A 4B R 2022 2023 2024E 2025E 2026E
FLRN (BF L) 54433 67540 58188 64927 71870
HRE (%) -19.57% 24.08% -13.85% 11.58% 10. 69%
EBITDA (&7 1) 8409 8545 8825 10221 10967
Ja B4 AE (A L) 5030 6714 5053 5986 6826
HRE (%) -47.89% 33. 46% —24.73% 18. 47% 14.03%
EPS (/M%) 2.43 3.25 2.44 2.89 3.30
W &% (P/E) 28.1 21.1 28.0 23.6 20.7
g% (P/B) 2.9 2.6 2.5 2.4 2.3
EV/EBITDA 54.5 21.4 17.1 15.0 14.1
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2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
K hRe 26892 31838 34136 37008 40966 L2 TN 54433 67540 58188 64927 71870
R K 3+ 2 151 139 124 139 153 Bk R A 38982 46049 39568 43631 48153
AT K3 398 482 380 424 469 B Ak A2 A e 1215 1644 1746 1948 2012
A 27926 21057 21276 23461 25892 A m 4032 9421 6692 7467 8265
H A 1838 4940 2505 2795 3094 ERER 2248 2267 2378 2653 2937
AT AT 57205 58456 58422 63827 70575 %% A 220 -869 -33 -54 -85
KA AL 1970 2200 2212 2221 2229 # = RALB R -591 -638 -582 -649 -719
R~ 7521 8387 8924 9797 10796 ANRMAB T F I E 0 0 0 0 0
FEHEIAL 1852 1067 4089 4711 4133 EE s 3 & 162 87 12 9 8
bRy W 2458 2128 1773 1419 1065 H A 312 201 48 36 35
| 3k 4901 6633 5886 5139 4929 # b A1 7619 8677 7316 8678 9912
kR F A 18702 20414 22884 23287 23152 R T & -3 -32 1 -9 -3
et 75908 78869 81306 87115 93727 EURP-% 7617 8646 7317 8669 9909
S 1932 369 0 964 2107 FRA3AE 1429 1379 1244 1474 1685
REAS K 3+ 2 7679 6403 6160 6792 7496 A8 6188 7266 6073 7195 8224
H A 7869 8556 8365 9243 10207 YRR AR 1158 553 1020 1209 1398
R R AT 17480 15329 14525 16999 19810 124 T &N 8 4 A1E 5030 6714 5053 5986 6826
KA W& R AT 4247 4273 3966 3099 2090
KB A 0 0 0 0 0 [ Sk 3
20 53 86 86 86 86 2022 2023  2024E  2025E  2026E
dkik3h 5 A4t 4300 4359 4053 3185 2176 AR AES
R At 21780 19688 18578 20184 21986 ER S ON -19.57% 24.08% -13.85%  11.58%  10.69%
PR3 %81 5554 5348 6368 7577 8975 EBIT -46.90% -0.77% —6.33%  18.26%  14.04%
A 2069 2069 2069 2069 2069 EBITDA -44.82%  1.62%  3.28% 15.81%  7.31%
AN 17486 17447 17447 17447 17447 V3B F BN 4 A -47.89%  33.46% -24.73% 18.47%  14.03%
B A S 29018 34318 36844 39838 43251 FAIEH
R AHR B 54127 59182 62729 66930 71742 ERUES 28.39% 31.82% 32.00% 32.80%  33.00%
5 Aol AR AR 38 4T 75908 78869 81306 87115 93727 EIES 11.37%  10.76%  10.44%  11.08%  11.44%
ROE 10.36% 12.47%  8.97% 10.09%  10.88%
ALRER ¥5:H5F4 ROIC 16.44% 10.81%  9.45% 10.87%  11.47%
2022 2023  2024E  2025E  2026E 2 %)
A 6188 7266 6073 7195 8224 KRR E 28.69% 24.96% 22.85% 23.17%  23.46%
P18 4 572 769 1541 1606 1143 RALE 3.3 3.8 4.0 3.8 3.6
W 435 R 220 -869 -33 -54 -85 R E 1.6 2.2 2.4 2.2 2.1
BRMY G “=")  -8202 6870 -219  -2185  -2432 FEBR )
BERELH -11636 5957 1898  -1022  -1123 R MR K B 4% % 359.8  486.5  468.7  468.7  468.7
- 8576  -5407 199 2163 2412 HRAEE 1.4 2.2 1.9 1.9 1.9
ZEEHNNALR -4281 14586 9459 7703 8140 ERE AR 0.7 0.9 0.7 0.7 0.8
HAZH -3002  -1769 ~ -4000  -2000  -1000 HFRAEHR ()
KT -875  -2923 0 0 0 N 2.4 3.2 2. 2.9 3.3
g0 70 -24 9 13 12 HENE B E LR -2.1 7.1 4. 3. 3.9
EEEFHNLR -3807  -4716  -3991 -1987 -988 RS 23.5 26.0 27.2 28.7 30.3
AR 2281 -1536 -676 96 134 LIRS
ML AR 116 0 0 0 0 LS 28. 1 21.1 28.0 23.6 20.7
H A 13057  -3092  -2493  -2939  -3329 L 2.9 2.6 2.5 2.4 2.3
£ EHALR 15455  -4628  -3170  -2843  -3194 EV/EBITDA 54.5 21.4 17.1 15.0 14.1
L0 bk ] 8240 5449 2297 2872 3957 EV/EBIT 58.5 23.5 20.7 17.8 15.7
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