ATRE | BRI

Yo i

. TF SECURITIES

FiM4S54% (605007 )

FRAEFER, BEENNE

ANEET 2024 E=FERS

24Q3 AT 203 1275, EEb+11.6%; AE%F)E 0.9 1278, EEE
-20.5%; I03EVFREFE 0.9 1275, EEL-3.4%;

24Q1-3 NS 54.7 1275, Eb+17.2%; 138%F)5E 3.3 1275, @b
+205.9%; IIEITEFEFE 3.2 1275, [EEE+239.3%.,

FHBEF RE A DA TRELIR T, Q3 FlIERL B ERAT SN FERBK
FELHEFE. BAIRKNSESMERE, BRABBSKERHFERIM
KR, MMt Qs BRIEERE

FFREFERR, RE—(UHEH

IEFERA BT e iEE, BRiAE®EIMN. I, Bit=XiERE,
. KAU LS REEE 239 A, AEMNMESR: #ItEMAY 25 F T
B2, 25 DMARRISERF~ 2. 7 Jo MRt RN 26; 7 TPaEHAY 15
RS ARF2s . 4 DIEEAREEEN AR5 o Fell)FRTH AEBEHT 2N E 1FE5%
ith, NEFEIENER—LEHA=E.

KITH, RNEETIAEEIER 30 BMECHIRK £ ET 2024Q1 RAE
A, &Z 24H1 EEXREI MBI R TR EFERNR, BA
WEFmEFRESEIFNMATHOTE, BalARKAT T REL LR
BIRHERRERRE.

ItE4h, 9 B AT 80 T MRE— AU INBRIFERR, BiR5ME, &
SRR FARBEFSEERABHFARR, 7888 50 FE/F, BTE
RUBEBEREFELNERFER, SMEERS RREAR . BT+
HRBRE— AU ARTE .

KMBEMEE, FutENDERE

2403 ATEHZE 10.7%, EHL-0.03pct, HE/EE/M L/ SEBERS B
79 0.2%/1.4%/1.3%/1.6%, [EEL-0.3pct/+0.3pct/-0.2pct/+0.5pct, |FEH&FI=R
794.6%, EILE-2.0pct, 24 FFFFLURAKMNMES ALEGE, FOFRIHERE
ANEBNEFEMEIERE, s RAIFEEEH, BREHEERE.
AERBANTN, &5 TN R

RNEFREMERLIRTT, KE—RRIIN; RIE 24 F=FR, BEE

Q3 EEMR B LT ED, BATARBRBAFUN, it 24-26 EIFEFEFES
B9 4.4/5.8/7.6 {27t (BiI{E 5.0/6.6/8.1 27T ), XIRLPE 5B 12/9/7X,
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B A BRIREREFR) 401.55
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BRSOE. RS
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3 (EMNESE-FIRATER &l ghiFas

RBSIRR: BARIRA LK F-asemRRIRE; TRBEREsARR K BF 245R0) 2004-04-11
H; FUSESNEE
0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
R ONEPP) 5,962.08 6,519.31 7,699.22 9,051.96 1043804
TR (09) 61.59 9.35 18.10 17.57 1531
EBITDA(EGTT) 626.87 64531 93013 1,194.67 1,554.33
HEEAEEHNIE(EATT) 205.20 272.86 435.86 575.68 763.69
TR (o) (47.41) 3297 59.74 3208 32.66
EPS(TT/BR) 051 068 1.08 143 1.89
MEZR(P/E) 26.12 19.64 12.30 931 7.02
%R (P/B) 243 221 1.96 1.72 147
HEZR(P/9) 0.90 0.82 0.70 059 051
EV/EBITDA 1437 13.23 9.86 7.94 6.08
BRIRIER: wind, KXIEEHF Fr
S YRRIEXZ RS SRR R 1
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 777.06 568.15 615.94 724.16 835.04 Bl A 5,962.08 6,519.31 7,699.22 9,051.96  10,438.04
N7 ZE R R RIS ER 1,100.74 1,204.55 1,336.06 1,619.52 1,894.99 [R5 5,438.56 5,893.82 6,806.18 7,945.17 9,062.11
FRAS KSR 28.20 14.34 49.00 20.90 55.59 BAlie RN 21.63 3191 27.72 31.68 35.49
7 658.97 575.11 748.32 752.44 908.95 HEZRA 9.71 16.51 15.40 17.20 15.66
EHifth 662.67 274.04 212.30 200.60 244.66 BEEEA 80.68 95.62 104.19 117.68 135.69
mENBEAT 3,227.64 2,636.19 2,961.62 3,317.62 3,939.23 &2 64.84 88.02 100.09 108.62 125.26
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 123.01 92.64 111.11 139.61 147.28
EE&Er= 1,406.84 2,039.81 2,539.94 3,291.14 4,330.31 BRI NSAIRMEIRE (25.74) (3.55) (24.64) (9.35) (16.83)
ERETRE 1,281.30 2,164.70 2,488.23 2,467.58 1,540.55 NRMEZTES 3.16 0.00 0.00 0.00 0.00
FRRF= 308.67 486.60 661.97 729.98 841.61 BRI ER 9.42 (33.69) (22.13) (37.91) (40.02)
Hity 342.45 375.15 269.78 325.48 320.17 Hity 10.22 38.89 (0.00) (0.00) (0.01)
EFmahBF=ALt 3,339.27 5,066.27 5,959.92 6,814.17 7,032.63 ElAE 226.58 299.13 487.75 644.74 859.70
BRIt 6,566.92 7,702.45 892154  10,131.80  10,971.86 SN2 9N 19.59 20.08 12.82 17.50 16.80
ZHAMETR 2,020.34 2,020.66 3,036.44 3,459.87 3,856.05 B4 3.87 6.47 3.55 463 488
IVARE=Z)S VAN E/ 898.51 1,079.57 1,086.94 1,340.86 1,557.51 F 8 2 & 242.30 312.75 497.02 657.61 871.62
Hifth 312.07 43248 34295 409.07 415.86 Frisw 37.10 37.98 59.64 78.91 104.59
mEhAEAaTt 3,230.92 3,532.70 4,466.33 5,209.80 5,829.76 #FE 205.20 27477 437.38 578.70 767.02
KHEAER 350.00 733.33 917.52 946.51 624.31 DEBS IR IR 0.00 191 152 3.02 334
RIS 529.38 555.29 555.29 546.65 55241 AR FELATEFE 205.20 272.86 435.86 575.68 763.69
Eift 224.82 397.19 225.14 282.38 301.57 SR (7T) 051 0.68 1.08 1.43 1.89
Emenatrait 1,104.20 1,685.81 1,697.94 1,775.55 1,478.28
mEET 4,363.56 5,260.26 6,164.27 6,985.35 7,308.05
DEIBSIRINGS 0.00 20.11 21.14 23.19 25.46 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 400.22 403.90 403.88 403.88 403.88 24:N:(72]
BARRR 464.26 496.03 496.03 496.03 496.03 BN 61.59% 9.35% 18.10% 17.57% 15.31%
BEKE 1,181.59 1,390.36 1,687.18 2,077.31 2,596.12 ZALAE -50.25% 32.02% 63.06% 32.19% 33.34%
ity 157.29 131.80 149.03 146.04 142.29 HEFEATEFIE -47.41% 32.97% 59.74% 32.08% 32.66%
BER@AT 2,203.36 2,442.19 2,757.27 3,146.45 3,663.77 ERBES
T RIS 6,566.92 7,702.45 892154  10,131.80  10,971.86 EF=E 8.78% 9.59% 11.60% 12.23% 13.18%
FER 3.44% 4.19% 5.66% 6.36% 7.32%
ROE 9.31% 11.27% 15.93% 18.43% 20.99%
ROIC 9.92% 9.39% 10.50% 10.55% 12.23%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 205.20 274.77 435.86 575.68 763.69 BrElRE 66.45% 68.29% 69.09% 68.94% 66.61%
HrIBHEE 200.16 19479 303.33 397.69 527.41 BTRIRER 105.84% 120.83% 147.15% 140.58% 119.74%
55 %: R 12111 96.92 111.11 139.61 147.28 mantbE=R 0.99 074 0.66 0.64 0.68
FEIRK (19.08) 18.32 2213 37.91 40.02 EEDELER 0.79 0.58 0.50 0.49 052
EEEAETH (499.38) 619.57 (422.59) 4348 (257.44) Eizseh
HE 28.18 (127.79) 1.52 3.02 3.34 Il dl SINEEEE 6.76 5.66 6.06 6.13 5.94
LE TSR 36.19 1,076.58 451.37 1,197.38 1,224.30 FIRERE 9.69 10.57 11.64 12.06 12.57
BAXZH 754.10 1,716.70 1,474.41 1,139.00 731.99 PR 1.07 091 093 0.95 0.99
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (2,261.71)  (2,966.94)  (2,798.90)  (2,373.15)  (1,523.19) =1l 051 0.68 1.08 1.43 1.89
B & ENER (1,507.62)  (1,250.24)  (1,324.49)  (1,234.15) (791.20) BREEUETR 0.09 2.67 1.12 2.96 3.03
RN R 1,283.78 317.24 1,043.22 33451 (72.52) BRRE 5.46 6.00 6.77 773 9.01
BRI (61.64) (78.90) (122.31) (189.52) (249.70) fE{ELER
EHift (240.18) (90.10) (0.00) (0.00) (0.33) EES 26.12 19.64 12.30 9.31 7.02
LR FEINER 981.95 148.24 920.91 144.99 (322.25) RS 243 221 1.96 1.72 147
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.37 13.23 9.86 7.94 6.08
I & I INER (489.47) (25.42) 47.79 108.22 110.84 EV/EBIT 21.05 18.95 14.63 11.90 9.20
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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BSWIRIEX 2 JFRE SR E IR R HA 3



