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N 24Q3 W 7.5 121 37%, I3EEF)IE 1 2B 27%, NAEF A4S
FE 1 {21 22%; 24Q1-3 LN 19 12[E18 16%, AEHEF)IE 2.6 {21
31%, NIERARFFIE 2.6 {21 28%.,

24Q1-3 NEIEFIZR 28.7%E1 2.7pct; 1EFIZR 13.7%RIE L 1.7pct,

EFHIEHHRE

RNERBHS|FH R EHBR . TERIDEFREFSINB REF AN
IZniE. SEEFZRRMER, SHORSENEMNE, KFNEFEER
RTBMAHRT ABERR . TR I &M RO e (L o

REMNEFB EKMERKR . BERB, ATHRIE mAOREMZE, &
SR mIEFNE, REY T RE. Bi%. SL8BLE” miE
WEEFT, RNESETRE. 2, BirSEtE~TR, E5kX
RIBEDSAT AR MR AR RIFNE K, A EEE NS HraEt B 7 ENZRIT
B, BRTREOMMN, LT, ST ESF FRIEmA
TESmR, ERtBATWIRENESAIET T T EM,

RUEFEMBRBREER

RET 2013 FHIREFEMEINME, BRIEErEERN. X&2. 5L
BIRT = KREFEM, 24 FHEMRRIRFTNE B, BEREBERD
RS AR BER %8, FEERRRZEZ, R EESFEOEmET
RXTRGRE, BIMEFEMATEIR, Ft—LRA R EER RN T ERID
RITHNRF D, ARAEBRKR, &=AEAEARRRERITFFL
HERT, BATARNBEFKES.

ERABMTN, #F "IN TR

RNE=TERETTBR. TERIGNESHIE, EERSERAEZmME
B TRENSFKEXR, R TR JUM . Bl EEMFERX
RE™73.

ETF 2403 SR, EFFREFFRIER; FOLDARFTRL, FUte
T 24-26 F EPS 35809 0.9/1.1 LAK 1.3 7t ( R{EF 0.9/1.0/1.2 TT/B ), PE
2RI 12X, 10X LAK 8X,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,35358 2,281.35 2,694.28 3,184.64 3,732.39
HEER () 14.71 (3.07) 18.10 18.20 17.20
EBITDA(EG7T) 504.95 500.30 580.83 647.50 72675
HEBATEFEEATT) 261.72 27043 339.33 404.57 476.64
B ®Y) 56.50 (3.33) 25.48 19.23 17.81
EPS(TT/B%) 071 073 0.92 1.10 1.29
R (P/E) 15.36 14.86 11.84 993 843
MIEE((P/B) 162 1.65 1.55 1.46 1.37
TEEEP/S) 171 1.76 1.49 1.26 1.08
EV/EBITDA 6.80 7.65 6.89 6.38 5.31
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45 FMHHE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 539.25 298.57 74017 543.32 773.00 Bl A 2,353.58 2,281.35 2,694.28 3,184.64 3,732.39
N7 ZE R R RIS ER 433.40 493.02 534.53 694.62 765.28 [R5 1,746.84 1,688.89 1,966.82 2,334.34 2,735.84
FRAS KSR 12.01 14.79 20.65 19.44 27.12 BAlie RN 14.81 18.64 19.48 22.29 26.56
7 650.13 529.04 836.81 788.63 1,116.39 HEZEA 73.85 75.61 72.75 85.99 100.77
EHifth 76.16 71.98 87.90 78.36 93.27 BEEEA 174.66 178.61 188.60 222.92 261.27
mENBEAT 1,710.95 1,407.39 2,220.07 2,124.38 2,775.05 &2 64.87 50.48 53.89 63.69 74.65
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (9.19) 357 25.00 2458 21.46
EE&Er= 1,566.29 1,494.36 1,389.51 1,300.67 1,207.82 BRI NSAIRMEIRE (12.83) (8.80) (11.33) (9.33) (9.82)
wEIRE 77.89 54,71 59.71 4971 39.71 NRMEETI S (2.65) (0.80) 0.00 0.00 0.00
FRRF= 259.24 241.78 230.07 218.36 206.65 BRI ER (16.44) (1.91) 2.00 4.00 1.36
Eift 275.59 288.75 267.77 260.12 254.22 Hith 27.80 (1.71) 0.00 0.00 (0.00)
EFmahBF=ALt 2,179.01 2,079.59 1,947.06 1,828.85 1,708.40 ElAE 291.86 278.78 358.41 425.49 503.38
BRIt 3,889.96 3,486.99 4,167.13 3,953.23 4,483.45 SRIZON 0.63 1.02 0.63 1.67 1.11
ZHAMETR 642.73 659.73 730.00 710.00 680.00 B4 12.40 345 761 553 5.53
IVARE=Z)S VAN E/ 235.70 163.81 527.32 238.82 596.66 F 8 2 & 280.09 276.35 351.43 421.63 498.96
Hifth 390.37 143.05 166.72 147.73 178.28 FriS#i 18.50 5.92 12.26 17.20 2245
mEhAEAaTt 1,268.79 966.59 1,424.04 1,096.55 1,454.94 #FE 26158 27043 339.16 404.43 476.50
KHAEK 119.05 76.27 150.00 100.00 80.00 DEBS IR IR (0.14) 0.00 (0.17) (0.14) (0.13)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 261.72 270.43 339.33 404.57 476.64
Eift 7.44 430 521 5.65 5.05 BRI (75) 0.71 073 092 1.10 1.29
Emenatrait 126.49 80.57 155.21 105.65 85.05
mEET 1,402.17 1,047.47 1,579.25 1,202.20 1,539.99
BRI GER 0.00 0.00 (0.08) (0.13) (0.19) FEMSLE 2022 2023 2024E 2025E 2026E
2z 381.26 369.08 369.08 369.08 369.08 24:N:(72]
BARRR 1,574.93 1,487.12 1,487.12 1,487.12 1,487.12 BN 14.71% -3.07% 18.10% 18.20% 17.20%
BEKE 564.60 596.21 754.70 917.91 1,107.04 EAlFE 45.68% -4.48% 28.57% 18.72% 18.31%
ity (33.01) (12.89) (22.95) (22.95) (19.60) HEFEATEMIE 56.50% -3.33% 25.48% 19.23% 17.81%
BER@AT 2,487.79 2,439.52 2,587.87 2,751.03 2,943.45 ERBES
T RIS 3,889.96 3,486.99 4,167.13 3,953.23 4,483.45 EF=E 25.78% 25.97% 27.00% 26.70% 26.70%
FER 11.12% 11.85% 12.59% 12.70% 12.77%
ROE 10.52% 11.09% 13.11% 14.71% 16.19%
ROIC 10.35% 9.93% 13.74% 16.81% 17.50%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 261.58 270.43 339.33 40457 476.64 BFRIRE 36.05% 30.04% 37.90% 30.41% 34.35%
HrIBHEE 175.79 187.02 176.55 180.55 184.55 BTRIRER 19.01% 18.21% 5.83% 10.02% -0.14%
55 %: R (8.65) 9.95 25.00 2458 21.46 mantbE=R 1.34 1.46 1.56 1.94 1.91
FEIRK 12.21 1.74 (2.00) (4.00) (1.36) EEDELER 0.83 091 097 1.22 1.14
EEEAETH (110.41) (103.09) 3351 (398.47) (27.31) Eizseh
HE (20.36) 24.15 0.17) (0.14) (0.13) Il dl SINEEEE 5.40 493 5.24 5.18 511
LE TSR 310.17 390.19 572.23 207.10 653.85 FIRERE 358 387 395 392 392
BAXZH 239.75 66.73 64.09 69.56 70.60 BB 0.60 0.62 0.70 0.78 0.88
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (500.19) (136.12) (127.09) (135.56) (139.23) =1l 0.71 073 092 1.10 1.29
B & ENER (260.44) (69.39) (63.00) (66.00) (68.64) BREEUETR 0.84 1.06 1.55 0.56 1.77
RN R (31.60) (273.06) 123.19 (96.67) (71.46) BRRE 6.74 6.61 7.01 7.45 7.98
AR (182.42) (263.80) (190.81) (241.28) (284.08) fhEE
EHift 68.92 213.37 0.00 0.00 0.00 EES 15.36 14.86 11.84 9.93 8.43
&5 EMER (145.10) (323.49) (67.62) (337.95) (355.54) RS 1.62 1.65 1.55 1.46 1.37
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.80 7.65 6.89 6.38 531
I & I INER (95.37) (2.68) 441.60 (196.85) 229.67 EV/EBIT 10.20 11.88 9.89 8.85 712
BRSRR: ABASE, RKUESHRFT
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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BSWIRIEX 2 JFRE SR E IR R HA 3



