ATRE | FRFF

Yo i

‘ TF SECURITIES

Hi=E

=4 (600176)

Q3 EWFIERLLEIE, RAERARLMBITE

AT =EELMIAFEFE 8.81 1270, EHIE K 54.06%

NEIK 25 F==IR, BI==E LU N/VAB%F)E 139.04/25.68 27T,
EIEE+19.53%/+67.51%, BI==Z=ELIINIET R EFE 26.12 1278, B
+125.91%, E Q3 BEELIMN/IFEEFIE 47.95/8.81 1Z27T, FELL
+23.17%/+54.06%, IAEIFAEHEFIIE 9.11 1278, BEEL+72.57%, JEXR BT
HFERIEREIEERT A EIREFLAR 1\ 2 B iREs OB M o

Q3 EWIIRLIEK, BiRBFOEERM

NEl Q3 WAIRLLIZTF 3.6%, Q3 VAEHEFIE/HIEEFIEIREL 981
-7.9%/-4.8% . TRIFEEOIERMN, 2503 EREZELDHN A 3637 JT/ME, IREL/
B Bl-4%/-2% o8 Lk 25 F 9 BIRIFLF T\ EF R 86.5 B, [EEL+14.4%,
Q2 KT 3%, FLLERHAOZBE TR, Q3 £2EFAL ERFHREOS
IREb/RIEE D B-4.9%/-1.3% . BBF 5 Q3 MEINBIEE, RIEECIER, M
THEBF 5 Q3 9N 9 3.99 T /K, IKtL/REE 5 5-2.6%/-0.2%, Q4 K&, 10
Bttt =L Mg KRR/ R, ERXT ENigRkEm, &
£ REHHERKAE.,. BFLLEBTRTEEN, Sin mr e
BIRTF, HNEEERESE, BESRigHERT, SWENMERKERRR,
FUHME KR E Likiass,

Q3 EBRERREFH, HEFEAFMK

25 FRI=ZERTBAERE 32.42%, FLL+8.69pct, HAEZE A= 9.00%,
BtL-147pct, HPEE/EB/ AR/ WS EREXRFL 25
-0.05/-0.77/-0.42/-0.24pct, ERZESCIEFIZER 19.22%, [EEE+5.59pct, 25Q3
REFARE 39.40%, @ELb-2.63pct, BARGHWEFLHK . EEUHTER
%0 21.35 1275, [REIEE+10.63 1275, WILLLEEL+3.21pct IX 76.62%, {FHL
EvEEL-1.94pct IX 60.10%, MERIZERIF,

AERLMAREE, HE “EN” TR

FAVAR ANEWE ALIRABL I L KRB Fh sk, EEMARTREHRE,
BERFESLEERSE . R EINT SR LIRSS, EARAT 25-27
FIFEEEFEFUN S 35/42/46 1275 ( BI{E 30/35/39127T), #EkF “SIN

R4

REgRR: KBTI AREERRFE . RAFBRARTE . Fraeiknut
EARRIEAE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1487580 1585577 1946450 2154743 2287147
HEER () (26.33) 6.59 2276 10.70 6.14
EBITDA(EG7T) 5,356.09 5497.22 6,852.92 8,061.81 867598
HEBATEFEEATT) 3,044.44 244481 3,476.20 422571 4,614.46
B ®Y) (53.94) (19.70) 4219 21.56 9.20
EPS(TT/B%) 076 061 0.87 1.06 1.15
HERZE(P/E) 20.38 2538 17.85 14.68 1345
mH%EE(P/B) 2.17 207 192 178 1.64
TEEEP/S) 417 391 3.19 2.88 271
EV/EBITDA 9.52 9.91 10.33 846 7.22

BRSRIR: wind, RKUESHERT
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B A BREABE TR 4,003.14
A BRETH{EERTT) 61,368.09
B A BRT{E(B A TT) 61,368.09
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BEPRIR: Wind, RXUESHHZFT

ZRSRIR: Wind. KRXIESHTER
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,126.27 3,123.32 2,859.73 523275  10,910.41 Bl A 14,87580 1585577 1946450  21547.43 2287147
RIKTER YRR RTUER 2,463.14 298197 2,965.51 3,259.30 3,093.89 Bl A 10,71022  11,887.68  13,043.86 1379897 1444575
FRAT KR 71.63 10253 99.55 95.92 117.43 SNz =5 il 22162 228.55 280.57 310.59 329.68
= 453312 4,203.37 4,624.13 5,589.01 4,370.35 HEZRA 172.51 198.71 243.93 270.03 286.63
Hits 3,193.76 2,944.33 4,681.89 2,322.70 5,314.33 B 702.85 343.65 895.37 980.41 1,029.22
B 13,387.90  13,355.52 1523081  16,499.67  23,806.41  FFREMR 519.37 528.29 648.53 715.78 757.47
KHEBRRAIG B 1,651.72 1,535.62 1,535.62 1,535.62 1,535.62 45522 231.54 217.66 87.28 281.66 342.04
BIE&r~ 3185873 3427610 3506393 3422820 3294817 BN AIREIRE (22.22) (4.02) (13.12) (857) (10.84)
mETRE 3,085.95 1,474.60 1,216.76 1,294.69 1,831.66 NRMETERER 13.80 (13.48) 0.00 0.00 0.00
TR &= 1,064.54 1,070.27 1,025.91 981.56 937.20 BB RKER 209.26 4491 0.00 0.00 0.00
Eifth 1,025.11 1,665.98 1,208.26 1,299.05 1,390.38 Hitb (1,659.00) (581.66) (70.00) (50.00) (30.00)
ERF=AI 38,686.05  40,022.56  40,050.48  39,339.12  38,643.03 BV FiE 3,775.86 3,005.47 4,321.84 5,231.42 5,699.84
B git 52,073.96  53,378.08 55281.29  55838.79  62,449.44  ENMEA 26.82 14.98 19.52 20.44 18.32
FIERMER 6,246.17 5,134.77 4,000.00 4,000.00 4,000.00 BT 94.90 17.36 71.37 61.21 49.98
JVARE=Z)SIVANEL SN 3,381.27 2,862.38 4,860.73 2,848.11 5,463.55 F 38 =& 3,707.78 3,003.09 4,269.99 5,190.65 5,668.17
Hits 4,317.90 6,447.62 5,939.45 5,747.91 6,638.32 FRiS® 550.47 473.66 673.49 818.70 894.02
W ah afRELt 1394534 1444477  14,800.18  12,596.02  16,101.87 #FE 3,157.31 2,529.42 3,596.50 4,371.95 4,774.16
KEER 5,240.67 3,985.11 4,000.00 4,000.00 4,000.00 DERRIRES 112.87 84.61 120.30 146.24 159.69
RIf RS 799.92 1,000.00 1,099.77 966.56 1,022.11 AE FEATEFE 3,044.44 2,444.81 3,476.20 4,225.71 4,614.46
Hift 1,582.38 2,097.55 1,646.74 1,775.56 1,839.95 BiRKES (7T) 0.76 061 0.87 1.06 1.15
E3 k=1 7,622.96 7,082.66 6,746.51 6,742.12 6,862.06
mEET 22,075.73  21,929.96  21,546.69  19,338.14  22,963.93
DEBRIRIN R 1,356.23 1,407.27 1,484.66 1,576.73 1,676.80 EEWELR 2023 2024 2025E 2026E 2027E
B 4,003.14 4,003.14 4,003.14 4,003.14 4,003.14 23.N::7a]
BARRIR 3,194.98 3,195.55 3,195.56 3,195.56 3,195.56 ST oN -26.33% 6.59% 22.76% 10.70% 6.14%
BFKE 2121361 2255756 2479380 2745421  30,345.78 BAALE -53.52% -20.40% 43.80% 21.05% 8.95%
Eift 230.28 284.61 257.44 271.02 264.23 HEFEAEEFE -53.94% -19.70% 42.19% 21.56% 9.20%
BERMEEET 29,998.23  31,448.12  33,734.60  36,500.66  39,485.51 IKFBES
RRMRAENEE ST 52,07396  53,378.08 5528129  55838.79  62,449.44 ESIES 28.00% 25.03% 32.99% 35.96% 36.84%
bl 20.47% 15.42% 17.86% 19.61% 20.18%
ROE 10.63% 8.14% 10.78% 12.10% 12.20%
ROIC 9.05% 6.74% 9.54% 11.33% 12.38%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,157.31 2,529.42 3,476.20 422571 4,614.46 il 42.39% 41.08% 38.98% 34.63% 36.77%
HrIRHEHE 2,060.04 2,244.35 2,485.95 257047 2,636.05 HRRER 36.21% 29.48% 24.24% 15.63% 0.44%
W55 #: R 325.82 377.53 87.28 281.66 342.04 st 0.93 0.90 1.03 1.31 1.48
KEIRK (209.26) (44.91) 0.00 0.00 0.00 AL 0.61 0.62 0.72 0.87 121
BIERET (322527)  (1651.51)  (1,105.57)  (1,030.62) 1,849.35 EizsEh
He (1,241.42)  (1,422.57) 120.30 146.24 159.69 Il SINESEE 2 6.86 5.82 6.55 6.92 7.20
SEFINSHR 867.22 2,032.31 5,064.16 6,193.47 9,601.60 FRERE 343 363 441 422 459
BAZH 3,617.46 2,424.43 3,422.39 1,639.50 1,784.25 SRR 0.30 0.30 0.36 0.39 0.39
KEIZ R 232.73 (116.10) 0.00 0.00 0.00 SRR (57T)
Hift (3,751.86)  (3.285.54)  (599397)  (3.474.49)  (3,721.77) (=3l 0.76 061 0.87 1.06 1.15
®R&EEMET 98.33 (977.21)  (2,571.58)  (1,834.98)  (1,937.53) BREENER 0.22 051 127 1.55 240
A 176016  (1,812.95)  (1,446.15) (379.56) (197.11) BIEE 715 7.50 8.06 8.72 9.44
AR (1,015.34) (905.86)  (1,310.03)  (1,605.90)  (1,789.30) fE{EHE
Hift (1,215.09) 1,659.57 0.00 0.00 0.00 HEE 20.38 25.38 17.85 14.68 13.45
EREIMESR (470.27)  (1,059.23)  (2,756.17)  (1,985.46)  (1,986.41) AR 217 2.07 1.92 178 1.64
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.52 9.91 10.33 8.46 7.22
I & SR 495.28 (4.13) (263.59) 2,373.02 5,677.66 EV/EBIT 15.47 16.75 16.21 1243 10.37
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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