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AER T 202403 IRE

24Q3 EW 5.8 12, R 11.2%; 13E%FE 0.7512, [ 40.8%; 03EE
I3 E%FE 0.68 12, [EIRL 39.9%;

24Q1-3 EW 18.9 12, B 2% ; IAE&F)E 2.9 12, BE 15.3%; 33AEFI3
EhEFIE 2.6 12, EE 15%;

24Q1-3 EFIZF 55.2%, [ 0.6pct; FFIZ 15.5%, EE 2.5pcts,
LIRS Z ARG IF s T lid@ii . LEOEHTEShERHr=m

RiteIEFAmE, —HLCR, RItQIFIIARINROESS, RaElRitir
RE\E EF-mRHT NI ZHE, EFa it A EERERT, WP
EMSBNES, ek m&RdH, EESNEMWGENE. 2L
FR\BEBARIER EH HFR, FEAMIZHA. FHRIT. DRI
R EMBREFREL, 2ATREAZO R

TZHKRTTE, ABRIRIEFEMNENTEAH ESHEN RN ERRMEN
RENRITTZ, FMENETZHMmE. Z2ARMES. =8, FIK, 85
ZRERTREFmENRL, BEARZEEWNTRELEE. RERIEFM
BT 2R AR RBIEZREM.

VAR TERm R, SBEO BT

REANTG KRB AN SEHRAEE L HEFEE, REXNRIHT

FERR BRI, 25 ELSLHE T FHEIN . 7N HAIRGI R EF—HE
R TR RRINRBR R ERIT K, SRR ISR T 1860 AR, AR
NEE—2 RS THFBETRINRRE. BEEMEENE, MR
SEVHEEWSHIOTSE .

BAEBFTN, &F TN TR

ETINBIMERREME AR 2403 A TN NSRRI, BATERBFITRN,
FRit 24-26 FWAD BN 31 12, 33 1ZLAK 34 127T (26 FEIRED B 35
12), A9 BIR 5412 . 5.7 12K 6.1 127t (BES S 559, 65, 7.1 12
7o), PESBIA 14X, 13X LUK 12X,

REgRR: ATRALHK. EMFEMSREINGE; hiaReEXRE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,079.59 302957 3,093.19 3,254.04 3436.26
HEER () (3.14) (1.62) 2.10 5.20 5.60
EBITDA(EG7T) 770.98 853.87 693.06 72570 763.03
HEBATEFEEATT) 533.82 572.10 537.02 573.68 607.42
B ®Y) (2.21) 717 (6.13) 6.83 5.88
EPS(7T/A) 0.64 0.68 0.64 0.69 073
HERZE(P/E) 14.02 13.09 13.94 13.05 12.32
MIEE((P/B) 1.99 194 1.90 1.86 1.83
TEEEP/S) 243 247 242 2.30 218
EV/EBITDA 513 6.58 8.03 7.29 7.14
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 494.89 389.54 559.14 813.88 682.43 Bl A 3,079.59 3,029.57 3,093.19 3,254.04 3,436.26
N7 ZE R R RIS ER 256.22 387.86 205.77 392.97 281.12 [R5 1,444.40 1,344.28 1,422.87 1,496.86 1,580.68
FRAS KSR 13.42 21.83 16.80 23.14 19.40 BAlie RN 31.11 35.68 49.49 52.06 54.98
7 759.73 701.24 846.18 781.16 937.60 HEZEA 788.74 791.62 835.16 878.59 927.79
Hity 1,347.07 1,479.93 1,365.56 1,428.70 1,398.30 BEEEA 124.43 113.27 115.99 122.03 128.86
mENBEAT 2,871.32 2,980.40 2,993.46 3,439.85 3,318.86 &2 109.81 107.96 108.26 113.89 120.27
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (8.29) (9.85) (19.62) (28.99) (31.72)
EE&Er= 1,215.52 1,163.40 1,098.08 1,032.77 967.45 BRI NSAIRMEIRE (10.66) (14.64) (9.30) (6.18) (6.17)
wEIRE 2.93 42.00 42.00 42.00 42.00 NRMEETI S (79.86) (9.65) 0.00 0.00 0.00
FRRF= 98.55 95.83 90.53 85.24 79.95 BRI ER 83.78 35.03 56.02 59.46 63.71
Hity 484.63 663.23 539.55 562.07 539.94 Hity (27.34) (52.40) 0.00 0.00 0.00
EFmahBF=ALt 1,801.63 1,964.46 1,770.17 1,722.09 1,629.35 ElAE 623.46 688.25 627.75 672.88 712.94
BRIt 4,672.94 4,944.86 4,763.63 5,161.94 4,948.21 SRIZON 24.80 717 22.56 28.86 25.41
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 281 2.10 244 2.38 244
IVARE=Z)S VAN E/ 322.69 393.40 261.60 426.62 307.51 F 8 2 & 645.44 693.32 647.87 699.36 735.91
Hifth 436.30 498.39 420.38 570.86 41599 Frisw 111.62 121.22 110.85 125.67 128.49
mEhAEAaTt 758.99 891.79 681.98 997.48 72351 #FE 533.82 572.10 537.02 573.68 607.42
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 533.82 572.10 537.02 573.68 607.42
Eift 117.02 148.56 13279 140.67 136.73 SR (7T) 0.64 0.68 0.64 0.69 0.73
Emenatrait 117.02 148.56 132.79 140.67 136.73
mEET 904.13 1,085.71 814.76 1,138.15 860.24
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 827.59 836.76 836.42 836.42 836.42 24:N:(72]
BARRR 4758 83.43 83.43 83.43 83.43 BN -3.14% -1.62% 2.10% 5.20% 5.60%
BEKE 2,909.79 298331 3,061.93 3,135.07 3,204.26 EAlFE -2.83% 10.39% -8.79% 7.19% 5.95%
Hits (16.14) (44.34) (32.91) (31.13) (36.13) IHEFBLAEEFE -2.21% 7.17% -6.13% 6.83% 5.88%
BER@AT 3,768.82 3,859.15 3,948.86 4,023.79 4,087.97 ERBES
T RIS 4,672.94 4,944.86 4,763.63 5,161.94 4,948.21 EF=E 53.10% 55.63% 54.00% 54.00% 54.00%
FER 17.33% 18.88% 17.36% 17.63% 17.68%
ROE 14.16% 14.82% 13.60% 14.26% 14.86%
ROIC 32.20% 29.92% 25.32% 26.01% 30.72%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 533.82 572.10 537.02 573.68 607.42 BFRIRE 19.35% 21.96% 17.10% 22.05% 17.38%
HrIBHEE 109.75 106.82 70.61 70.61 70.61 BTRIRER -10.68% -7.50% -11.72% -17.79% -14.32%
552 (12.73) (6.63) (19.62) (28.99) (31.72) mENtLER 3.65 3.18 4.39 3.45 459
FEIRK (83.78) (35.03) (56.02) (59.46) (63.71) EEDELER 268 243 3.15 267 3.29
EEEAETH 174.05 (384.67) 13.18 107.26 (265.27) Eizseh
HE (11.11) 513.44 0.00 0.00 0.00 RFR LR 13.56 9.41 10.42 10.87 10.20
LE TSR 710.01 766.03 545.17 663.09 317.33 FIRERE 392 415 4.00 4.00 4.00
BAXZH 24.82 24.83 15.77 (7.88) 3.94 PR 0.66 063 0.64 0.66 0.68
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (18.64) (329.04) 40.25 67.34 59.77 =1l 0.64 0.68 0.64 0.69 0.73
BB EIER 6.18 (304.20) 56.02 59.46 63.71 BREZUER 0.85 0.92 0.65 0.79 0.38
A (1.65) 17.65 15.72 30.94 30.74 BEEF 451 461 472 481 4.89
RS (466.62) (527.09) (447.31) (498.76) (543.23) fhE=xR
EHift (144.41) (61.12) 0.00 (0.00) (0.00) EES 14.02 13.09 13.94 13.05 12.32
&5 EMER (612.67) (570.57) (431.59) (467.82) (512.49) R 1.99 1.94 1.90 1.86 1.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.13 6.58 8.03 7.29 7.14
I & I INER 103.51 (108.75) 169.60 254.73 (131.45) EV/EBIT 5.65 7.19 8.94 8.08 7.86
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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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