ATRE | FRFF

Yo i

‘ TF SECURITIES

X127 (600886 )

IKEBREREERK, KERRRIEEE

E Al

2024 IS EENTSSIENW N 444 27T, BIEE+4.3%; SLIVFEEF5E
65.8 {Z7T, [@tL+8.7%. EFE =FELIME WA 172.9 {Z7T, FLL+6.9%;
SCIARHEF)E 28.3 1278, EEE+4.4%,

KB . Q3 HRITEMNTFFHiaTER

> HE. ATRKEEERE, Q3 HET/KE KBS 337.1 ZFEH,
Btb+24.6%; EWESE 3354 (ZFEA, EH+24.6%.

> B 2 BTFRENEELED, BERITKBEFY ENBMNELT
B 9.65%, MIAALLIEL Q3 BMES, LEREREERIT/KERN Q3 B
NEBERLRABEBKNBATXELTE 1.4%, FFHHR
H,

HEZT/KEBE Q3 SCIIE W 86.13 127T, BILLIRF 22%; SCHLIABHEF

829 35.61 12, B 16.7%.

ANKEB TS, B KRR/ ERN=1k Q3 KB E 558 19.1/14.1 {2 F R A,

DRIEEE-5.4%/+27%; 15 EREBMN S B 0.188/0.227 o/FEAS, 5l

[EEE-0.53%/-9.20%,

AT a3 FiBBEET KB ABEE, HZXENE~RELN

2024 £ Q3, RNEXEBABEE 1614 ZFRA, BT 5.60 (KEBHE
KEBABZTE ), HPERKMNER KBERL TS 32.9%; ¥ LK
i1 0.459 7o/ FEAS, EILL TR 3.20, KEBIRAABEMENYRLLTE,
FE AT =FEXBRRANFIF FEIG—ERED.

ok, B=FEATHREFREL 1.6 12, BB 1.5 27T, XFE
E—EFW.

MeERENRLRA, ERBHEE

NE) 1-9 BFBEENA S 16557 TR 2024 &£ Q3 WA AKBEEEHIEK
504%ZFE 12.8 {ZF BT, {BERFHIK=INE B F0 _ENIE LA S BT
RS2, Q3 XIEBFNFSR MM BB T8 0.9%F1 25.1%.

BRMASKRERN, FRI==EXBIRREMNEEUARGEFEERL
MEBMBYES, BEERBFIFRE, FitA R 2024-2026 FE LI EFE
74.5/83.2/885 1275 (@iI{E 77.5/83.9/90.8 1275 ), XM PE 9 3lA
15.5/13.9/13x, #EF “SEN” 5,

REERR: RKEIRIRE . BN TBXKR. BEETKRE—FERHE
EARRE . BEERARIEE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5048924 5671186 6177861 6443302 6742065
HEER () 15.58 1232 8.93 430 464
EBITDA(EG7T) 2374979 2847828 3088464 3226904 3378698
HEBATEFEEATT) 4,079.38 6,704.94 745221 8,317.00 8,854.98
B ®Y) 67.40 64.36 11.15 11.60 6.47
EPS(7T/A) 0.55 0.90 1.00 112 1.19
HRE(P/E) 28.29 1721 15.48 13.87 13.03
mH%EE(P/B) 212 1.95 1.84 173 1.62
TEEEP/S) 2.29 2.03 1.87 1.79 1.71
EV/EBITDA 9.88 9.15 8.37 8.08 7.38
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A BRSRAERE) 7,454.18
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 11,638.78  11,358.01 4,942 .29 5,154.64 5,393.65 Bl A 50,489.24  56,711.86  61,778.61  64,433.02  67,420.65
N7 ZE R R RIS ER 9,015.58  14,040.34 4,805.00 7,723.64 3513.13 [R5 3431149  36,249.55  39,043.86  40,506.63  42,561.13
FRAS KSR 186.79 304.77 307.66 284.67 360.32 BAlie RN 970.96 939.17 1,023.08 1,067.04 1,116.51
7 1,217.47 1,296.50 1,523.34 1,402.14 1,671.72 HEZEA 37.35 46.05 4576 49.24 52.07
Hity 1,263.14 1,773.50 1,492.06 1,943.23 151217 BEEEA 1,479.85 1,769.27 1,927.34 2,010.16 2,103.36
mENBFEA 23,321.77 2877311  13,070.34  16,508.32  12,450.99 &2 39.87 100.61 67.55 7855 91.84
KHARRAR S 58 976047 1014158  10,14158  11,093.16  12592.30 55 A 4,654.51 3,975.29 3,572.03 3,424.45 3,076.72
EIE&F= 19448522 198,111.22 196,382.73 200,889.95 204,310.38 B/ RIREREK (62.82) (397.50) (400.00) (50.00) (50.00)
wEIRE 1233341  17,29821 1157893  10,863.14  10,290.51 NRMEETI S 21.75 (1.47) (8.42) 0.00 0.00
FRRF= 5,677.91 6,116.36 5,727.31 5,338.25 4,949.20 BRI ER 273.11 697.33 485.22 400.00 400.00
Hity 12,675.67 1692255 1689050  15906.86  14,375.66 Hity (648.41) (714.72) 0.00 0.00 0.00
E 35k < ia= 234,932.69 248,589.92 240,721.03 244,091.36 246,518.06 ElAE 9,411.59  14,04829  16,175.78  17,646.97  18,769.02
BRIt 258,254.45 277,363.02 253,791.38 260,599.68  258,969.05 SRIZON 80.33 209.48 152.40 147.40 169.76
ZHAMETR 11,298.82 941213  23,697.46  33,010.08  43900.63 B4 58.94 4230 44.42 48.56 45.09
IVARE=Z)S VAN E/ 4,547.59 6,418.27 4,427.25 3,899.11 7,923.42 F 8 2E 943297  14,21546  16,283.77  17,74581  18,893.68
Hifth 2891187 2997289 2791846  29,712.88  30,800.76 Frisw 1,753.04 2,055.20 2,768.24 2,661.87 2,834.05
mEnaRAaTt 44,758.29  45803.29  56,043.17  66,622.07  82,624.82 #RE 7,679.93  12,160.26 1351553 1508394  16,059.63
KHEAER 106,364.05 11367215  74,57228  62,620.44  36,896.28 DEBS IR IR 3,600.55 5,455.32 6,063.32 6,766.94 7,204.65
RIS 10,989.24 1195821  10,646.23  11,197.89  11,267.45 AR FEATEFE 4,079.38 6,704.94 7,452.21 8,317.00 8,854.98
Eift 2,514.61 3,804.03 3,804.03 3,804.03 3,804.03 SR (7T) 0.55 0.90 1.00 1.12 1.19
Emenatrat 119,867.90 12943439  89,02253  77,622.36  51,967.75
mEET 164,630.02 175245.66 14506570 144,244.43 134,592.57
DEBRTFNES 39,107.74 4305083  46,08249 4946596  53,068.29 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 7,454.18 7,454.18 7,454.18 7454.18 7,454.18 24:N:(7]
BARRR 1094839 1096929 1096929 1096929  10,969.29 BN 15.58% 12.32% 8.93% 4.30% 4.64%
BEKE 2990554 3439839 3812449 4228299 4671048 EAlFE 46.74% 49.27% 15.14% 9.09% 6.36%
ity 6,208.58 6,244.67 6,095.22 6,182.82 6,174.24 HEFEATEFIE 67.40% 64.36% 11.15% 11.60% 6.47%
BER@AT 93,624.43 102,117.36 108,725.67 116,355.25 124,376.48 ERBES
RBMRABES R  258,254.45 277,363.02 253,791.38  260,599.68  258,969.05 ESGIES 32.04% 36.08% 36.80% 37.13% 36.87%
FER 8.08% 11.82% 12.06% 12.91% 13.13%
ROE 7.48% 11.35% 11.90% 12.43% 12.42%
ROIC 5.68% 7.40% 7.41% 8.71% 8.75%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 7,679.93  12,160.26 7,452.21 8,317.00 8,854.98 BFRIRE 63.75% 63.18% 57.16% 55.35% 51.97%
HrIBHEE 9,621.95 9,860.15  10,336.83  11,097.62  11,841.25 BTRIRER 136.14% 133.26% 104.73% 96.76% 78.58%
552 4736.36 4,602.73 3,572.03 3,424.45 3,076.72 mantbE=R 0.52 0.63 0.23 0.25 0.15
FEIRK (273.11) (697.33) (485.22) (400.00) (400.00) EREALLER 0.49 0.60 021 0.23 0.13
EERETH (5,744.64)  (8,416.79) 775135  (2,941.82) 928557 Eizseh
HE 5,943.01 3,759.11 6,054.90 6,766.94 7,204.65 Il dl SINEEEE 5.40 4.92 6.56 10.29 12.00
LE TSR 2196350 21,268.12  34,682.10  26,264.19  39,863.17 FIRERE 40.60 4512 43.82 44.05 43.87
BAXZH 21,183.49  17,98362 2,50000  14,500.00  14,300.00 PR 0.20 021 0.23 0.25 0.26
KEIR R 42283 381.10 0.00 951.58 1,499.14 FRiEE (5T)
Eift (37,295.14)  (39,020.98)  (4,497.94) (29,551.58) (29,699.14) =1l 0.55 0.90 1.00 1.12 1.19
B & ENER (15,688.82) (20,656.26)  (1,997.94) (14,100.00) (13,900.00) BREEUETR 2.95 2.85 465 352 5.35
A 2,917.95 435970 (32,192.66)  (4,497.47) (17,685.76) BEEF 731 7.92 8.40 8.97 9.57
RS (167549)  (3,631.34) (6907.21)  (7.454.37)  (8,038.40) fE{ELER
EHift (4,816.68)  (1,667.48) 0.00 0.00 0.00 EES 28.29 17.21 15.48 13.87 13.03
&5 EMER (3,574.22) (939.11) (39,099.87) (11,951.84) (25,724.16) RS 212 1.95 1.84 1.73 1.62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.88 9.15 8.37 8.08 738
I & I HNER 2,700.47 (327.25)  (6,415.72) 212.35 239.01 EV/EBIT 16.56 13.96 12.58 12.31 11.36
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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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