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EHIMH (603711)

PBEUER, RRBARHT

24Q1-3 %% EUr 19.38 27T, EE-2.05%; 1A&H%EF) 0.18 12T,
[Etk+408.98%; #N3F%F)-0.06 127t (ELLES 0.34 1278 ).

24Q3 &g . EW 7.59 1Z7T, EEE-6.10%; 38R 0.47 27T, REEL
-0.62%; #N3FEF)E 0.37 1278, E-6.52%,

MBREHWET, RRXEREKEART .

PrERE, Q3 MIB/BRMRWNEE-14.9%/+17.8%, BMR&SEL+7pct =
34%.

Q1-3 HE/EMIRIEIA 11.1/8.0 127T , REL—8.3%/+7.9% , BMIR SEE+4pct
EA42%.

BFIsENER.

Q3 #3AEEFIZE-0.02pct, HA: 1) EFZF+2.4pct; 2) HEBRXEF
+0.2pct, R 9 B EMINEHG, HRBMEN, BEAERENEFR
%; 3) EE/MREFRRLL+1.0/+0.5pct,

Q1-3 HHEEFIZ=+1.7pct, EFIFXE+2.4pct, HE/BEBEXE K-
1.5/+0.5pct.

REXR¥, 1) 98 2&HmmEtt (AR, BRINBME ), &
EAEMRAE, ETHESMEHIREHMIES. 2 ) KX RRRTFREG
K, BMXS2mEEIDEIELE, FRRFILREE, FrREFITEN
=

= o

BTN . S5=FRAZEBENREENER, FITE24-26 FA&IT
BREE, Wit 24-26 FREMNE RS 5179 0%/11%/10% (&
36/40/44 1275, 24-26 FRi{EN 38/42/47 127t ), VAEEFIBIZ RS B
73 8%/17%117% (&% 3.0/3.6/4.1 1275, 24-26 FHifE /9 3.2/3.8/4.5
1275), XKL PE 235879 20X/17X/14X, #F “EN” 45,

R : FBRETE; TURFINE; FEARRA LRI R,

55 BEfihE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 3,127.82 3,625.14 3,625.14 403478 444632
HBEE®Y) (9.76) 15.90 0.00 11.30 10.20
EBITDA(E57T) 42958 43888 48370 546.64 614.99
HEBA T EFEEATT) 213.89 280.29 303.39 355.49 414.22
HBRE®) (3.89) 31.04 8.24 17.17 16.52
EPS(7T/B%) 0.52 0.68 0.74 0.87 1.01
& (PP/E) 27.83 21.23 19.62 16.74 14.37
HEEP/B) 1.91 178 1.70 162 153
THEEEP/S) 1.90 164 1.64 148 1.34
EV/EBITDA 9.84 11.18 717 5.75 449
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
rRhRE 2,467.40 2,711.21 2,718.85 3,026.08 3,334.74 kg 3,127.82 3,625.14 3,625.14 4,034.78 4,446.32
TR R R R 53.96 57.73 54.04 70.36 66.73 ElpgA 2,070.69 2,264.60 2,195.02 2,410.78 2,618.00
FRAS MR 44.97 37.24 4239 45.07 49.91 Bl e RN 29.97 30.34 30.45 33.89 37.35
FHe 17162 161.92 161.36 193.69 191.88 HEERR 560.77 860.37 858.43 965.12 1,076.45
Hith 227.93 307.15 315.43 310.51 31873 BEEA 229.98 22755 213.16 237.24 261.44
mIB=aT 2,965.88 3,275.25 3,292.08 3,645.71 3,961.99 HRER 28.31 32.60 32.63 36.31 40.02
DN 16.77 34.28 49.28 64.28 79.28 1552 (37.53) (63.62) (68.86) (76.35) (86.31)
EE&Er= 1,572.40 1,476.34 1,354.73 1,256.39 1,151.33 B ASRREIRE (19.04) (2.24) (2.50) (2.50) (2.50)
fERIRE 68.99 53.92 43.92 33.92 23.92 RAMEETIER (0.68) 6.31 (0.02) 0.00 0.00
TR 194.25 189.47 180.51 171.34 162.16 & EEs 16.37 10.27 10.00 10.00 10.00
Hith 225.67 206.18 165.78 123.98 82.18 Hits (35.83) (84.30) 0.00 0.00 0.00
EFRIBF=ALT 2,078.07 1,960.20 1,794.22 1,649.91 1,498.88 B AE 284.80 343.25 371.78 435.28 506.87
Bt 5,043.95 5,235.44 5,086.30 5,295.62 5,460.87 ZAlSMIN 5.05 0.08 0.00 0.00 0.00
FEHRMER 921.00 1,007.00 637.82 595.01 493.21 SN2 731 198 1.98 1.98 1.98
RIS E=HR R RLAT R 493.72 413.79 467.88 500.45 551.11 Bz 282.55 341.35 369.80 433.30 504.89
Hity 236.69 196.75 379.65 42164 431.14 Fris®i 68.66 61.57 66.71 78.17 91.08
manaRat 1,651.41 1,617.54 1,485.35 1,517.11 1,475.45 FFE 213.90 279.78 303.09 355.13 413.81
KHAfEK 0.00 0.00 0.00 0.00 0.00 DEBSIRIRE 0.00 (0.52) (0.30) (0.36) (0.41)
R RE 0.00 0.00 0.00 0.00 0.00 3B FEATEFIE 213.89 280.29 303.39 355.49 414.22
Hith 79.56 98.33 98.00 98.00 98.00 BRI (7T) 0.52 0.68 0.74 0.87 1.01
EmEnREET 79.56 98.33 98.00 98.00 98.00
mEEET 1,919.62 1,884.04 1,583.35 1,615.11 1,573.45
DEERTRNEE 253 2.01 1.86 1.68 1.47 EEMSBE 2022 2023 2024E 2025E 2026E
%N 410.75 41075 410.75 410.75 41075 23.5- 7]
BAAR 633.06 646.08 646.08 646.08 646.08 579N -9.76% 15.90% 0.00% 11.30% 10.20%
Bl 2,077.99 2,292.57 2,444.26 2,622.01 2,829.12 FALFE 25.41% 20.52% 8.31% 17.08% 16.45%
Hity 0.00 0.00 0.00 0.00 0.00 HEFEATEFE -3.89% 31.04% 8.24% 17.17% 16.52%
BRERBAT 3,124.33 3,351.40 3,502.95 3,680.51 3,887.42 ERIBEN
B AR S 5,043.95 5,235.44 5,086.30 5,295.62 5,460.87 EFFE 33.80% 37.53% 39.45% 40.25% 41.12%
TR 6.84% 7.73% 8.37% 8.81% 9.32%
ROE 6.85% 8.37% 8.67% 9.66% 10.66%
ROIC 11.66% 19.60% 20.41% 28.94% 39.58%
N&RBEEGTT) 2022 2023 2024E 2025E 2026E (=453
TR 213.90 279.78 303.39 355.49 414.22 BEERR 38.06% 35.99% 31.13% 30.50% 28.81%
HrIEREE 181.21 179.80 176.27 183.21 189.93 AR -49.41% -50.63% -59.20% -65.86% -72.91%
552 19.81 10.97 (68.86) (76.35) (86.31) mantbE 1.61 1.83 222 2.40 2.69
REIRK (16.37) (10.27) (10.00) (10.00) (10.00) RN 152 1.74 211 2.28 2.56
S e e | 375.50 (187.81) 59.68 29.97 5433 BN
He 11.63 110.98 (0.33) (0.36) (0.41) IVl dl SIS 70.66 64.91 64.86 64.86 64.86
LE TSR 785.69 383.44 460.16 481.96 561.76 FRERE 19.06 21.74 2243 2273 23.06
BRASZH 80.74 60.63 36.03 65.70 65.70 BRFRREER 0.62 071 0.70 0.78 0.83
KEIER 14.47 17,51 15.00 15.00 15.00 gRigkE (7T)
Hith 3.08 (216.14) (51.68) (111.40) (111.40) (=l 0.52 0.68 0.74 0.87 1.01
‘@ ENIETH 98.28 (138.01) (0.65) (30.70) (30.70) BREZENESR 191 0.93 1.12 1.17 1.37
RINEE (262.75) 154.29 (300.32) 3353 (15.50) BIEER 7.60 8.15 8.52 8.96 9.46
B R (68.92) (130.74) (151.54) (177.57) (206.90) fhELLER
Hith (23.00) (41.44) 0.00 0.00 0.00 &= 27.83 21.23 19.62 16.74 1437
S5 EDNER (354.66) (17.90) (451.87) (144.03) (222.40) kS 1.91 1.78 1.70 1.62 1.53
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.84 11.18 717 5.75 449
I & HENER 529.31 22753 7.64 307.23 308.66 EV/EBIT 16.76 18.80 11.28 8.65 6.49
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



by '
AR | FRRF g JUIESS

TF SECURITIES

S IEE

KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LATHIR “RKIEE" ). RERKIESFABEEN, FMELUEASIER . RERESHARERERLSHM
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
ERENRENUA—HAIHZITFICH/ HRZUR . RKIEFREBLERRENOREMEZEERITERINS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.

RHEITFR=H
2551 oLz R TR
BN FREABZANM BN ZR 20%LA £
s BIREBEN 6 TARN, HEWERLER Hai TREARRANMERT IS 10%- 200
RERRIFR — » _
R 300 FEEAYBKELIR 2] FREA RN B XS WL AR - 10%-10%
Sl FREABRAN RN ER - 10%RLA T
BiREHEN 6 NBW, EXEEF IR ﬁgﬁﬁmg%&m% L
T TR S 300 ISHHTELE ol FRERTT L HEBUBKIE - 5%- 5%
s5F KM FRERTT S EUERIE - SULA T
KR UESERT
b= B0 Ltig Rl
tEmARKERERPO BEEBEOMEZXEXNK LEMITAXILINEERR wYImtE X & HEE 5033 5
BEE11E B 3 SEEMEKE Eizhih 6 S 4 E FRERAPO 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 B4R : 518000
HB#E: research@tfzg.com HB%%: 570102 FBIE: (8621)-65055515 FBIE. (86755)-23915663
FEiE: (0898)-65365390 fEE. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BEVRIERIEXZ ERERIRE IR HA 3



