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24Q1-3;

WNEISCIEW 127.33 {275 yoy+1.55%, A BHEFjE 15.73 1275 yoy+21.2%,
VAR &F)5E 15.46 {ZTT. yoy+22.18%.,

ERREFZERD B 22.67%. 12.91%, yoy+2.46pct, +1.9pct; HAEZZF
F11%. yoy+1.8pct, HEE B2, k. USEBEBXRSHIZERN+0.9.
+0.3, +0.6. +0.1pct,

24Q3;

RNEILIMEW 41.79 1278, BEIRLLS B-2.65%. -4.64%, JAREF])E 5.66
{275 BIRES B1+9.07%. -9.82%; FOIEVARHEFE 5.59 {275, BIREED
F+10.48%. -8.52%,

EFZRIEFZFE DB 25.24%, 13.7%, BEEHDBI+2.87pct. +0.89pct; HAE
AR 11.8%. yoy+2.2pct, HPEE. EE. k. UWSHEBERS 5IZ5
+1.4, +0.5. +0.3. +0.0pct,
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FHFRENREIEE 2 (2T SRR E I R X EeEF = E Bt
REEFEMNELEFTRIR, TURE 1.6 {Z7TF 7 3000 &5k AL
RENFSANCHEEROIT 2D EENIER BieSHEl; R Erk
BFAEEMEMNRRE, FegRE~m “=8" OTEU I mBER
Rk, ERimEmTis et e 8 E RN AR,

EFIF .

AT AT 24~26 FIIFREEFES B8 20.2, 22,6, 26.7 127, XFhfh
B9 BIA 114, 102, 8.6 {Z; #HF “i¥iEF" T4,

REERR: HMEBEERRIINE, TS INRAREE, TR,
OB AINEG, MRS KSHHNEEXRE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1441242 1627183 1671474 1873641 2144596
) (0.53) 12.90 2.72 12.10 14.46
EBITDA(EG7T) 2,050.18 2,949.76 2,687.74 2,988.30 351242
HEBATEFEEATT) 987.75 1,720.31 2,020.37 2,261.77 2,673.72
B ®Y) 8.73 7416 17.44 11.95 1821
EPS(TT/B%) 075 131 1.54 173 2.04
HEREKP/E) 23.30 13.38 11.39 10.17 861
HSE(P/B) 3.66 267 227 197 1.70
MEEP/S) 1.60 141 1.38 1.23 1.07
EV/EBITDA 6.55 6.95 7.45 5.97 453
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,039.68 3,775.27 4,060.10 6,304.81 8,337.28 B A 1441242  16271.83  16,714.74  18,736.41  21,445.96
RIKTER YRR RTUER 1,423.32 1,631.26 3,011.73 2,192.83 1977.21 Bl A 11,850.08  12,889.75  12,946.22 1435643  16,246.39
FRAT KR 537.09 494.71 480.29 668.15 606.40 SNz =5 il 58.10 63.74 61.92 69.41 79.45
= 1,878.76 2,184.62 2,130.79 2,255.90 2,256.99 HEZRA 451.76 595.77 668.59 786.93 900.73
Eift 651.44 613.11 621.66 760.19 730.83 BIEEA 321.30 341.18 334.29 393.46 47181
B 7,530.29 869896 1030458  12,181.88  13,908.72  FHREM 657.80 730.83 752.16 824.40 943.62
KERRAUR &R 1,678.42 1,982.42 1,982.42 1,982.42 1,982.42 55 A (11.86) (84.39) (9.90) (28.45) (30.30)
BIE&r~ 1,593.42 1,926.51 204847 2,142.34 2,208.94 BN AIREIRE (40.63) (45.37) (90.00) (90.00) (90.00)
mETRE 240.52 42533 382.80 34452 310.07 NRMETERER (14.06) (0.00) 80.00 0.00 0.00
TR &= 309.02 369.19 40358 435.46 464.84 BB RKER 102.19 277.69 500.00 500.00 500.00
Hity 287.71 41346 309.22 326.91 333.77 Hitg (141.83) (589.41) 0.00 0.00 (0.00)
ERF=AI 4,109.08 5,116.92 5,126.48 5,231.65 5,300.04 BV FiE 1,179.57 2,092.05 2,451.45 2,744.22 3,244.24
Br=git 11,69358  13,894.21 1543106  17,41353  19,208.76 FAlSMIN 1.16 191 153 1.72 1.63
FIERMER 823.56 897.81 800.00 800.00 800.00 SN2 1.11 1.10 1.10 1.10 1.10
JVARE=Z)SIVANEL SN 2,167.45 2,554.00 3,199.87 278197 3,084.78 F 38 =& 1,179.62 2,092.86 2,451.88 2,744.84 3,244.77
Hits 364.24 457.26 468.30 1,179.72 702.81 FriSHe 105.94 258.25 302.55 338.70 400.39
R ah afREL 3,355.24 3,909.07 4,468.18 4,761.69 458760  &FHE 1,073.69 1,834.61 2,149.33 2,406.14 2,844.38
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 85.93 114.30 128.96 144.37 170.66
R RS 1,025.98 0.00 0.00 0.00 0.00 13 EFEATEHRE 987.75 1,720.31 2,020.37 2,261.77 2,673.72
Hift 128.20 132.26 114.15 126.10 125.18 BiRKES (7T) 0.75 131 1.54 1.73 2.04
E3 k=1 1,154.18 132.26 114.15 126.10 125.18
mEET 4,883.25 4,643.24 4,582.32 4,887.79 4,712.77
DEBE RN 530.98 631.11 721.38 822.44 941.90 FEMSLLE 2022 2023 2024E 2025E 2026E
B 866.40 935.58 1,309.81 1,309.81 1,309.81 mikgsh
BARRIR 731.92 1,789.66 1,431.60 1,431.60 1,431.60 ST oN -0.53% 12.90% 2.72% 12.10% 14.46%
BRI 4,557.19 5,903.01 7,317.27 890051  10,772.11 BAALE 8.85% 77.36% 17.18% 11.94% 18.22%
Eift 123.84 (8.39) 68.68 61.38 40.56 HEFEAEEFE 8.73% 74.16% 17.44% 11.95% 18.21%
BERMEET 6,810.33 925097  10,848.74 1252574  14,495.98 IKFBES
A EMRESEERTT  11,69358  13,89421 1543106  17,41353  19,208.76 EAE 17.78% 20.78% 22.55% 23.38% 24.24%
bl 6.85% 10.57% 12.09% 12.07% 12.47%
ROE 15.73% 19.96% 19.95% 19.33% 19.73%
ROIC 23.87% 34.25% 36.66% 33.32% 43.06%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,073.69 1,834.61 2,020.37 2,261.77 2,673.72 il 41.76% 33.42% 29.70% 28.07% 24.53%
HrIRHEHE 230.40 283.86 136.20 162.52 188.47 HRRER -17.23% -30.85% -29.90% -43.80% -51.87%
155 # M 62.03 (4.10) (9.90) (28.45) (30.30) EnteER 2.03 1.95 231 2.56 3.03
RBIRE (102.19) (277.69) (500.00) (500.00) (500.00) IREELER 153 146 183 2.08 254
S| (772.52) (280.32)  (1,089.93) 672.38 134.83 Eizgkh
He 134.08 65.50 208.96 144.37 170.66 Il SINESEE 2 11.44 10.65 7.20 7.20 10.29
SEEIRSR 625.48 1,621.86 765.68 2,712.59 2,637.39 FRERE 7.72 8.01 7.75 8.54 9.50
BAZH 590.93 1,165.30 268.11 238.04 250.93 SRR 1.30 127 1.14 1.14 1.17
KEIZ R 175.40 304.00 0.00 0.00 0.00 SRR (573)
Hift (666.38)  (1,964.88) (102.00) (8.11) (11.89) (=3l 0.75 131 154 1.73 2.04
8T AR 99.94 (495.58) 166.11 229.93 230.04 BREZUSR 0.48 1.24 0.58 2.07 2.01
IR 361.23 (860.48) (95.40) 31.33 30.17 BRSR~ 479 6.58 773 8.94 10.35
AR (335.90) 526.91 (551.57) (729.14) (874.14) fEEHEE
Hift (87.11) (123.87) 0.00 0.00 (0.00) HEE 23.30 13.38 11.39 10.17 8.61
EREIMER (61.78) (457.44) (646.96) (697.82) (843.96) AR 3.66 267 227 197 170
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.55 6.95 7.45 5.97 453
I & HEINER 663.64 668.84 284.83 2,244.71 2,032.46 EV/EBIT 7.36 7.68 7.85 6.32 479
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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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