ATRE | BRI

Yo i

. TF SECURITIES

D25 55 (603198)

Q3 BEFEENKLLRE, R

S 20013 RFWN/FEEFES BA 55.13/20.06 1Z7T ( @ELEE
+13.81%/+20.19% ); 24Q3 TN/ FAELEFES 31 17.11/6.25 {275 (B
Et+2.32%/+2.86% )o

e SR A, EHEEERIE. 2403 AEEBKA 16.32 127t (E
tb+3.30% ), Hed. e/ ZEEEWKAN 1296/336 27T ( @t
+7.12%/-9.16% ), FAIMIHRAE R ELERFT TN TIPS EAES LR
EE32Tt 2.83pcts & 79.41%, MEFIDESEEQERE RISIEK,

BIMINES R E, FHELERAENEIEEK, 2403 EA/SMAD 5
11.16/5.16 1275 ([EEL+6.85%/-3.62% ), Hh&E WA LY 68.41% (ELL
+2.27pcts), BT, BINFBREREBEFE. 2403 FHEEEN
1EEL+1.42%, 2403 BR/BNEEBHE D BIRILLIFE+3/-4 RE 782/640
o

SERATHENIR LT, SRAKR/AESRELTB. 2403 X ERZF/
3% RSB EEL+2.88/+0.73pcts & 75.84%/36.31% , #5840 _H1TH 5hZF
intert; HEEBR/EEEBERDBIEL+0.73/+0.32pcts Z 8.98%/3.39%,
BHEIEEE; £SEUMESREL-8.60%E 691 Z7T; ARG ERRL /AL
-20.45%/-12.74%Z 4.03 17T,

TIRERY BEF R, ©ENIHUSIKTTH, EEREEE KRR, i
ERBF TN, Tt 24-26 FRARWAD B A 75.1/85.6/97.3 1Z7T (BIE
82.3/100.1/118.0 1275 ), VA EFEHBIA 26.8/30.9/35.6 1Z7T ( BIfE
28.7/35.1/42.31Z7T ), YKL PE J919.6X/17.0X/14.8X, #3F “EN” &K,

REgRR: TURFME; BEFRARE; SEMHEERRITE; ™
A i A HEE AN B TR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,505.30 6,720.09 751316 8,561.26 9,733.70
) 20.29 2207 11.80 13.95 13.69
EBITDA(ET57T) 249953 3,251.16 3,754.94 4,292.20 4,907.08
HEBATEFEEATT) 1,705.13 2,287.81 2,682.88 3,089.40 3,556.74
B ®Y) 2338 3417 17.27 15.15 1513
EPS(7T/A) 213 2.86 335 386 445
HEE(P/E) 30.77 2293 19.56 16.98 14.75
mH%EE(P/B) 757 6.29 535 457 391
EEESID) 9.53 781 6.98 6.13 5.39
EV/EBITDA 18.70 15.09 12.37 10.67 879

BRSRIR: wind, RKUESHERT

IES RS

20245 11 B 08 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 65.58 7C
Birthi& 7T
BEEHE
A BRSRAERE) 800.00
B A BREABE LR 800.00
A BRETH{EERTT) 52,464.00
B A BRTE{E(B A7) 52,464.00
BSEF(TT) 11.58
R RERER%) 22.96
—FR&RE/&K((GT) 80.19/46.60
E&
KiwRE vox alii
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,136.74 2,239.34 4,265.22 4,951.22 7,602.32 Bl A 5,505.30 6,720.09 7,513.16 8,561.26 9,733.70
RIKTER YRR RTUER 44.76 38.80 93.70 41.18 107.50 Bl A 1,760.37 1,923.83 1,967.21 2,201.83 2,448.82
FRAT KR 7.06 12.21 7.01 12.97 10.59 SNz =5 il 825.84 1,034.75 1,156.86 1,318.25 1,498.78
= 4,010.37 4,451.13 4,201.16 5,483.06 5,287.49 HEZRA 504.67 581.48 612.54 689.43 77411
Hits 257161 2,280.73 2,118.34 2,203.04 2,162.75 B 190.96 208.84 218.46 248.94 283.03
B 7,770.52 9,02220 1068543  12,691.48 1517064  FHREMR 61.18 77.35 86.48 98.54 112.04
KERRAUR &R 0.00 21.54 21.54 21.54 21.54 45522 (1.43) (8.41) 1.10 0.85 0.85
BIE&r~ 1,745.78 1,768.29 1,823.13 1,698.07 1,523.36 BN AIREIRE (0.42) 0.75 (1.79) (1.79) (1.79)
mETRE 175.00 408.79 267.27 27591 311.84 NRMETERER 1.64 1.85 (10.49) (10.49) (10.49)
TR &= 173.62 24411 236.65 229.19 221.74 BB RKER 75.77 73.86 73.86 73.86 73.86
Eifth 195.32 223.83 201.85 193.97 200.42 Hitb (193.80) (188.40) 0.00 0.00 0.00
ERF=AI 2,289.71 2,666.55 2,550.44 2,418.68 2,278.90 BV FiE 2,280.51 3,014.20 3,532.10 4,065.02 4,677.66
Br=git 10,060.23  11,688.76 1323587 1511015  17,449.54 FAlSMIN 212 432 432 432 432
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 33.28 19.37 19.37 19.37 19.37
JVARE=Z)SIVANEL SN 900.52 804.82 1,022.30 982.78 1,242.27 F 38 =& 2,249.35 2,999.14 3,517.05 4,049.96 4,662.61
Hits 1,402.82 1,608.18 2,233.13 2459.15 2,593.13 FriSHe 541.03 706.33 828.30 953.80 1,098.09
R ah afREL 2,303.34 2,413.00 3,255.43 3,441.93 383540  HFE 1,708.33 2,292.82 2,688.75 3,096.16 3,564.53
KEER 0.00 25.06 0.00 0.00 0.00 DEIBSIRIRE 3.20 5.01 5.87 6.76 778
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,705.13 2,287.81 2,682.88 3,089.40 3,556.74
Hift 129.89 139.56 136.10 135.18 136.95 BiRKES (7T) 213 2.86 335 3.86 445
E3 k=1 129.89 164.62 136.10 135.18 136.95
mEET 3,094.16 3,310.91 3,391.53 3,577.12 3,972.35
DEBE RN 37.38 4134 4454 48.23 52.48 EEMELER 2022 2023 2024E 2025E 2026E
B 800.00 800.00 800.00 800.00 800.00 |24 N::7a]
BARRIR 1,261.39 1,261.39 1,261.39 1,261.39 1,261.39 ST oN 20.29% 22.07% 11.80% 13.95% 13.69%
BFKE 4,867.31 6,275.12 7,738.41 942342  11,363.33 BAALE 25.86% 32.17% 17.18% 15.09% 15.07%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 23.38% 34.17% 17.27% 15.15% 15.13%
BERMEET 6,966.08 8,377.85 9,84434  11533.04  13,477.19 IKFBES
mEMRESEESIT  10,06023  11,688.76  13,2235.87 1511015  17,449.54 ESIES 68.02% 71.37% 73.82% 74.28% 74.84%
bl 30.97% 34.04% 35.71% 36.09% 36.54%
ROE 24.61% 27.44% 27.38% 26.90% 26.49%
ROIC 48.17% 66.86% 61.93% 81.83% 74.38%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,708.33 2,292.82 2,682.88 3,089.40 3,556.74 il 30.76% 28.33% 25.62% 23.67% 22.76%
HrIRHEHE 214.58 219.51 219.89 224.49 226.71 HRRER -16.32% -26.43% -43.33% -42.93% -56.41%
W55 #: R 0.00 0.00 1.10 0.85 0.85 st 262 287 328 3.69 3.96
RBIRE (75.77) (73.86) (73.86) (73.86) (73.86) IREELER 127 145 1.99 2.09 2.58
S| 624.32 (361.86) 490.70  (1,126.59) 560.72 Eizgkh
HE (631.49) 121.05 (4.62) (3.73) (2.71) R IR A R 116.31 160.85 113.41 126.95 130.94
SEEIRSR 1,839.97 2,197.66 3,316.08 2,110.55 4,268.45 FRERE 1.47 1.59 1.74 1.77 1.81
BAZH 430.34 542.84 129.22 10152 78.72 SRR 0.59 0.62 0.60 0.60 0.60
KHERIEE (5.00) 21.54 0.00 0.00 0.00 SRR (73)
Hift (1,192.47) (811.59) (170.62) (117.77) (74.85) (=3l 213 2.86 335 3.86 445
B &SR (767.13) (247.21) (41.40) (16.25) 3.87 BREZSNER 230 275 415 264 5.34
A 152 3373 (26.54) (0.85) (0.85) BIEE 8.66 10.42 12.25 14.36 16.78
AR (922.15)  (1,040.00)  (1,222.26)  (1,407.46)  (1,620.37) fEEHEE
Hift 196.22 149.50 0.00 0.00 0.00 HEE 30.77 22.93 19.56 16.98 1475
EREIMER (724.41) (856.77)  (1,248.80)  (1,408.31)  (1,621.22) AR 7.57 6.29 5.35 457 3.91
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.70 15.09 12.37 10.67 8.79
I & HEINER 348.43 1,093.67 2,025.88 686.00 2,651.10 EV/EBIT 20.31 16.10 13.14 11.26 9.22
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
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—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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