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R&ERE (002140)

I EfsfIRK, EMFERUCTRETE

WA FiECHRERK, BEIRAITIRENE

T 2024 FEELIMWA 88.6 12, BEEL+17.25%, AR, 0IEEFER 4.1,

3812, EILL+19.28%. +29.03%, IFLRE MRS 0.3 12, BELLEL 0.212;

Q4 BELIU N 24.3 12, BEL+52%, IFEEFE 9 0.9 12, EEE+12.05%,
AEINREMES DL 1.06 12, DELLH 26%, IRER 1.44%, ANEIEES
BHE/RE. RRSESRECITMEEE—ENIEHH B8R, LEK
EREER . EREREASEE. RITNSEABIRE, LHEREERSE
AEFREFHRASNERBEREENEZZE, BNENFERCTIR
BENE. ERIAFERCISSERAUREFITIERE, EMOMiT
2025-2027 FE 4.8, 5.6. 6.41Z (BI{E 25, 26 FFMW A 4.5, 5212 ), K
PE 9153, 13.1. 115%, # “IN” FR.

SEGISITIURRERK, BFXREHRA

PUWERE, NEREEISWAN 843 12, ELL+17.7%, BRIZFR S 11.84%,
ELb+2.09pct, HTWRE, WIFWIAN 759 12, Etb+13.46%, FEF
R 12.46%, [EEL+2.38pct, WIFREITWIIAN 11 12, FEIEL+63.05%, FF)
7 11.68%, BEL-0.44pct. 28] 2024 FHEEFEFZFR 12.1%, B EL+1.72pct,
Q4 BEEFFS 22.6%, EEL+1.11pcto

MTITERSRELK, FMEEMAITREKRR

NT] 2024 EEHEEREEL 222.85 1270 (BEEE ), REFITRNIEE
8.71%, [EECIE 24.05%, 1T BMNIRIERBE0 2.51F, H. EBRHET
B4 13530 {Z7T, BMREIT RIS ARM 8755 127t ( BBLEK ). HE
2024 FJE, AR ESHYRTIITEN 498.15 {Z7t. 9T UE, ®IT
EHEERE 1385 12, BEEL+5.14%, Hebghirel, FEEREHE 42.69 12,
JECEINBE % 84.36 12, [EILLIEK 76.01%,

B2 AR/NERA, AL RRINLR

2024 FFRNEIHRIBIZE FAE N 5.43%, [EEb+1.4pct, HE. BB, WA, UFH
EHAZE0.67%. 1.49%. 3.52%. -0.25%, EEL-0.07pct. -0.17pct. +0.02pct.
+1.62pct, B REAREIRSEN 09312, BELLELD 00612, BE RIS
BECREL 0.14 12, ZEFM TEFZES 4.48%, ELEL-0.32pct. AT 2024
F CFO %8N 593 12, BItLZiRmA 0.81 12, M. FELELS B 96%. 90%,
BEC+2.65pct. +4.31pct, MERFTMME . EREFNTENNESRES
B 7.23 12, BECIEM 7.5 12, FERZARFMKEIBRUE T TR B,

RIERR: SEBAHER NI ; A ERARRE; #ITRRER
RIHR; RIMZENX .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 7,558.22 886222 1036138 1189002 1344781
HEER () 21.24 17.25 16.92 14.75 13.10
EBITDA(EG7T) 678.27 1,022.40 94853 1,081.24 1,167.95
HESATEFEEATT) 34393 41025 480.34 560.33 640.50
B ®Y) 19.16 19.28 17.08 16.65 1431
EPS(7T/A) 0.49 0.58 0.68 0.79 0.90
HEE(P/E) 21.39 17.93 15.31 1313 11.49
MIEE((P/B) 1.83 1.69 1.55 1.40 1.26
EEESID) 097 0.83 0.71 0.62 0.55
EV/EBITDA 452 437 4.39 321 2.18
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BRSRR: RREE

BXIRES

1 (GRS -F IR 24H1 ILNSE
WEREK, I IREESRERS)
2024-09-01

2 (FRERY-FREFRE 2FEEW
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2024-04-01

3 (RERIE -A MR F SR
SR, FFRITERBEITFRENSKED)
2024-03-01
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TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,115.06 3,698.49 432413 4,962.08 5,612.20 Bl A 7,558.22 8,862.22  10,361.38  11,890.02  13,447.81
R7ITZE R B KT IR 141161 1,428.70 2,025.10 1,938.24 2,693.78 [R5 6,776.07 7,792.65 908054 1042058  11,786.58
FRAS KSR 1,859.07 1,758.60 2,507.41 2,446.04 3,353.18 BAlie RN 29.45 36.74 4248 48.75 55.14
7 95.91 44653 135.11 526.57 221.85 HEZEA 55.77 59.22 72.85 84.78 107.58
Hity 897.71 607.97 2,887.52 3,270.37 3,549.72 BEEEA 125.65 131.85 153.35 175.97 199.03
mENBFEA 7,379.36 794028  11,879.27 1314331 1543074 AKER 264.63 311.97 364.74 416.15 470.67
KEBRRUIRE 563.28 603.77 514.77 458.77 419.77 45522 (141.47) (22.01) (3.60) 20.63 (12.97)
EE&Er= 500.28 490.80 1,661.48 2,258.41 225042 BRI NSRIRMEIRE (98.70) (93.05) (75.00) (50.00) (47.40)
ERETRE 223177 3,199.08 2,009.45 1,265.67 1,052.54 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 631.51 619.68 594.06 568.44 542.83 BRI ER 58.11 44.28 56.53 40.00 20.00
Eift 1,359.63 1,380.62 1,443.68 1,383.28 1,397.26 Hith 74.96 94.17 0.00 0.00 (0.00)
E 35k < ia= 5,286.47 6,293.95 6,223.44 5,934.58 5,662.81 ElAE 41375 506.41 632.56 713.16 814.38
BRIt 1433657 16,0044  18,102.71  19,077.89  21,093.55 SRIZON 1.22 0.73 0.79 0.78 091
ZHAMETR 180.18 288.61 376.52 43451 518.62 B4 533 774 5.08 485 5.03
IVARE=Z)S VAN E/ 4,051.02 4,926.61 5,364.66 5,808.51 6,501.92 F 8 2E 409.64 499.40 628.27 709.09 810.26
Hifth 1,507.89 1,303.16 5217.73 5,439.00 6,426.25 FriS#i 4731 102.60 138.22 141.82 170.15
mEnaRAaTt 5,739.09 6,518.39 1095891  11,682.03  13,446.79 #FE 362.32 396.80 490.05 567.27 640.10
KHAEK 929.71 1,638.29 1,647.54 1,399.68 1,070.17 DEBS IR IR 18.40 (13.45) 9.71 6.94 (0.39)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 343.93 410.25 480.34 560.33 640.50
Eift 105.29 106.96 103.50 105.25 105.23 BRI (75) 0.49 0.58 0.68 0.79 0.90
Emenatrat 1,035.01 1,745.25 1,751.04 1,504.92 1,175.41
mEET 9,949.42  11,109.89  12,709.96  13,186.95  14,622.19
DEBRTFNES 378.21 637.82 646.00 652.06 651.70 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 708.18 708.04 708.01 708.01 708.01 24:N:(7]
BARRR 897.38 898.45 898.13 898.13 898.13 BN 21.24% 17.25% 16.92% 14.75% 13.10%
BEKE 2,409.91 2,742.34 3,147.14 3,635.80 421541 EAlFE 17.30% 22.40% 24.91% 12.74% 14.19%
ity (6.54) 3.89 (6.54) (3.06) (1.90) HEFEATEMIE 19.16% 19.28% 17.08% 16.65% 14.31%
BER@AT 4,387.15 4,990.55 5,392.75 5,890.94 6,471.35 ERBES
REMREBES ST  14,33657  16,100.44  18,102.71  19,077.89  21,093.55 EA= 10.35% 12.07% 12.36% 12.36% 12.35%
FER 4.55% 4.63% 4.64% 471% 4.76%
ROE 8.58% 9.43% 10.12% 10.70% 11.01%
ROIC -341.77% 36.42% 26.92% 37.85% 46.78%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 362.32 396.80 480.34 560.33 640.50 e 69.40% 69.00% 70.21% 69.12% 69.32%
HrIBHEE 65.00 79.18 19457 272.46 296.74 BTRIRER -39.75% -34.13% -40.48% -50.57% -60.45%
5528 42.02 39.33 (3.60) 20.63 (12.97) mENtLER 1.02 1.05 1.08 1.13 1.15
FEIRK (58.11) (44.28) (56.53) (40.00) (20.00) EEDELER 1.00 1.00 1.07 1.08 1.13
EEEAETH 77352 (180.90) 75.00 29.59 4965 Eizseh
HE (672.73) 302.62 9.71 6.94 (0.39) Il dl SINEEEE 6.42 6.24 6.00 6.00 5.81
LE TSR 512.02 592.75 699.49 849.94 953.53 FIRERE 60.99 32.68 35.63 35.94 35.94
BAXZH 2,121.49 1,056.42 64.45 42.25 11.01 BB 0.58 058 0.61 0.64 0.67
KHBIRE 118.11 40.49 (89.00) (56.00) (39.00) griEtk (57T)
Eift (2,877.00)  (1,837.02) (110.94) 49.62 54.08 =1l 0.49 0.58 0.68 0.79 0.90
BB SR (637.40) (740.10) (135.49) 35.87 26.09 BREEUETR 0.72 0.84 0.99 1.20 1.35
RN R 257.49 646.40 149.49 (178.78) (269.82) BRRE 5.66 6.15 6.70 7.40 8.22
BRI (46.47) 11.36 (87.85) (69.08) (59.69) fE{ELER
EHift (234.94) 65.29 0.00 0.00 (0.00) EES 21.39 17.93 15.31 13.13 11.49
&5 EMER (23.92) 723.05 61.64 (247.87) (329.50) R 1.83 1.69 1.55 1.40 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 452 437 439 321 218
I & I HNER (149.30) 575.69 625.65 637.95 650.12 EV/EBIT 494 470 552 429 292
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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