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Rk dr (603288)

IERsIRK, KSEBESm L

E4: 2401-3 SLIGN/VAREFGE 203.99/48.15 1275, BEL 9.38%/11.2
3%; 24Q3 LMW /VAEEEFIE 62.43/13.62 1275, EIEL 9.83%/10.50%

FEREME K, HittEKWANERRRIE K . 2403 XEE R/ AR E/HEH
/ELABITN 30.75/5.83/11.05/10.19 1275 ( @ EEL+8.72%/+10.17%/+7.83%/+15.
08% )o NEFEE RIYLIRIFIEK; Hitr IR\ SR SIER, it
RFZE 18%,

& FIIRANR, SEEHREEERHA . 2403 AEGRER/mE0/HE/ALER/F
EBMINS B9 11.75/11.53/12.87/14.39/7.28 1275 ( EEL+19.94%/+7.82%/+
11.55%/+8.09%/-0.78% ). 24Q3 £k T/& FWIN B 54.45/3.36 127 (E
b 8.12%/+45.42% )o 24Q3 REHAERILLTHN-53 RE 6722 K, FIHLHEH
A ARBEL+10.63%ZE 86.01 HTT/Z.

FEEREE K, HREALETHEREIESER . 2403 ATEF=E/
FRERS BIRIEL RN +2.07/+0.11 MNE S RE 36.61%/21.84%; 15F) ZRILIF
INFEMERFERWAZBIEM, UREFRBEIREK. HEHZRX/ SB%E
F=R/M153 AR 5 BIE LLEERN-0.01/+0.03/+0.70 DB 5 5.58%/2.42%/
-1.11%, HE/BEBEPRENSTE,

BEZW: BHE, BEHURBERIKE, A8 120 NEKBIRBEIR
LI, EEMERATES ST, FEREGEREREA. RE\EAE 240
3 Mgk, FABARBATUN, TRt 24-26 FEW S B8 275/304/334 12
TG (24-26 EFERIE N 268.14/291.79/317.00 1275 ), 1&iEF 12%/10%/10%,
I3£1%F)588 63/70/77 1278 (24-26 FERHE N 62.42/68.65/75.20 127T ),
HEIRA 12%/11%/11%, XIRI PE /9 39/35/31X, #EE “SEN” P4k,
RpERAR: T TFMAE; BHERERARE; REREARARRE; Ei
BN IR EIAIXBE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2560965 2455931 2750537 3038463 3342464
HEER () 242 (4.10) 12.00 1047 10.01
EBITDA(ET57T) 807553 7,640.95 7,792.93 8,531.22 9,288.82
HEBATEFEEATT) 6,197.72 5,626.63 6,286.98 6,995.06 7,740.88
B ®Y) (7.09) (9.21) 11.74 11.26 10.66
EPS(7T/A) 111 1.01 113 1.26 139
HRE(P/E) 39.27 43.26 38.71 34.79 3144
mH%EE(P/B) 9.22 853 7.64 6.89 6.22
EEESID) 9.50 991 8.85 801 7.28
EV/EBITDA 42,66 24.07 2711 24.34 21.70
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1822331 2168939  26,143.27 2975635 3574587 Bl A 25609.65  24,559.31  27,505.37  30,384.63  33,424.64
RIKTER YRR RTUER 188.40 223.15 53.76 314.59 119.35 Bl A 16,471.82  16,02854  17,849.74 1968116  21,618.06
FRAT KR 25.30 19.26 24.69 26.27 30.17 SNz =5 il 207.19 194.01 217.28 240.03 264.04
= 2,391.64 2,618.77 2,587.95 3,215.87 3,263.66 HEZRA 1,378.05 1,305.75 1,457.78 1,610.39 1,771.51
Hits 6,144.94 6,223.85 6,122.65 6,292.00 6,387.23 B 44174 525.68 495.10 546.92 601.64
B 2697359  30,77442 3493233  39,605.09 4554628  FAKREM 751.34 715.42 801.24 885.11 1,002.74
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (732.18) (585.13) (712.87) (839.23) (984.63)
BIE&r~ 4,206.78 4,609.12 4,168.84 3489.32 2,782.42 BN AIREIRE (19.14) (3.94) (8.42) (10.50) (7.62)
"wEITRE 1,179.88 1,460.11 1,162.08 1,089.66 1,031.73 RRMET 121.26 212.85 109.00 100.00 100.00
TR &= 684.64 856.99 825.64 794.28 762.93 BB RKER 13.11 17.28 23.27 17.89 19.48
Hity 1,014.28 72287 913.13 877.82 836.12 Hitg (375.83) (595.92) 0.00 0.00 0.00
ERF=AI 7,085.59 7,649.10 7,069.69 6,251.08 5,413.20 BV FiE 7,352.28 6,744.79 7,520.94 8,367.63 9,263.14
B git 34,059.18  38,423.52  42,002.01  45856.17  50,959.48 SN2 ON 13.39 10.30 13.19 12.29 11.93
FIERMER 131.72 362.65 100.00 100.00 100.00 BT 1.46 16.05 11.03 951 12.20
JVARE=Z)SIVANEL SN 1,300.26 1,861.49 1,884.12 2,130.32 2273.08 F 38 =& 7,364.21 6,739.04 7,523.11 8,370.41 9,262.87
Hits 2,339.20 2,185.08 7,197.07 7,323.01 8,436.17 FRiS® 1,161.04 1,096.85 1,218.74 1,356.01 1,500.58
W ah afRELt 3,771.18 4,409.21 9,181.19 955332  10,809.25  ¥FiE 6,203.17 5,642.19 6,304.37 7,014.41 7,762.29
KEER 93.65 70.27 100.00 100.00 100.00 DEIBSIRIRE 5.45 15.56 17.39 19.35 21.41
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 6,197.72 5,626.63 6,286.98 6,995.06 7,740.88
Hift 361.75 384.03 368.99 371.59 374.87 BiRKES (7T) 1.11 1.01 1.13 1.26 1.39
JemanatEat 455.41 454.31 468.99 471.59 474.87
mEET 7,174.70 9,390.54 9,650.18  10,024.92  11,284.12
DEBE RN 486.80 502.36 511.06 520.73 53143 FEMSLE 2022 2023 2024E 2025E 2026E
B 4,633.83 5,560.60 5,560.60 5,560.60 5,560.60 mikgsh
BARRIR 142.50 142.50 14250 142.50 142.50 ST oN 2.42% -4.10% 12.00% 10.47% 10.01%
BFKE 2162134 2307752 2622101  29,71854  33,58898 BAALE -5.99% -8.26% 11.51% 11.26% 10.70%
Hity 0.00 (250.01) (83.34) (111.11) (148.15) HEFEATEFE -7.09% -9.21% 11.74% 11.26% 10.66%
BERMEEET 26,884.48  29,032.98 32,351.83 3583125  39,675.36 IKFBES
MEMRESEREIT  34,059.18 3842352  42,00201  45856.17  50,959.48 ESIES 35.68% 34.74% 35.10% 35.23% 35.32%
bl 24.20% 22.91% 22.86% 23.02% 23.16%
ROE 23.48% 19.72% 19.75% 19.81% 19.78%
ROIC -234.31% 255.14% 392.27%  -2584.08%  -1567.82%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 6,203.17 5,642.19 6,286.98 6,995.06 7,740.88 il 21.07% 24.44% 22.98% 21.86% 22.14%
HrIRHEHE 819.00 908.14 969.67 983.29 996.19 HRRER -66.87% -73.11% -80.19% -82.49% -89.59%
155 # M (732.89) (596.52) (712.87) (839.23) (984.63) EnteER 401 3.44 3.80 4.15 421
RBIRE (13.11) (17.28) (23.27) (17.89) (19.48) IREELER 3.66 3.15 352 381 391
S| (2,694.12) 1,603.98 738.62 (549.63) 1,449.23 Eizgkh
He 248.27 (184.87) 126.38 119.35 121.41 Il SINESEE 2 209.54 119.35 198.66 164.97 154.05
SEFINSHR 3,830.31 7,355.65 7,385.50 6,690.95 9,303.59 FRERE 11.09 9.80 1057 10.47 10.32
BAZH 2,150.30 1,734.39 215.04 197.40 196.72 SRR 0.76 0.68 0.68 0.69 0.69
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (6,808.83)  (2,554.39) (609.76) (579.51) (577.24) (=3l 111 1.01 113 1.26 1.39
®R&EEMET (4,658.53) (820.00) (394.72) (382.11) (380.52) BREENER 0.69 1.32 133 1.20 167
IR 851.82 803.75 448.61 839.23 984.63 BRSR~ 475 513 5.73 6.35 7.04
RN R (2,822.43)  (2,983.65)  (2,98551)  (3,534.98)  (3,918.18)  fh{AH
Hift (2,047.16) (670.73) 0.00 0.00 0.00 HEE 39.27 4326 38.71 34.79 31.44
EREMER (4,017.76)  (2,850.63) (2,536.90)  (2,695.75)  (2,933.55) mER 9.22 853 7.64 6.89 6.22
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 42.66 24.07 27.11 24.34 21.70
I & SR (4,845.98) 3,685.02 4,453.88 3,613.08 5,989.52 EV/EBIT 47.44 2730 30.97 2751 2431
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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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