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EFEINSRBENE, BR. KATESHE

=FERERE, ERTERBTEWGEER
NE) 24Q1-3 SLWE WL 16265 {Z7T, [EEE-2.67%, SCHLVAE0%FE 397
1275, BEE-9.05%, fIEIFEHSFIE 370127T, FEL-9.84%, Heh Q3 =
ESSMEW 4819 1275, BEL-13.62%, STIFAREF)E 103 1275, FELE
-30.16%, INFEIFENEF)E 101 1270, BEE-31.13%, ==EEEREREI
EBEEE, BAENEETB. ITREAE, 24013 AERITHEERI
&E 29874 127T, ELb+7.9%, EMBRIEREHEEST, RIIHME
SEINENEZEEEZFEESSAEFTENE, NFETEFITRRREERRE
SRR ST

ITBRERFEMRW, T B, BeiR. KFSFERSES

DB E, 24013 NEIFEE. EE. BIZRIZIT IS S BISSTH 10440,

3845, 691275, BEEHBI-3.3%. -1.3%. -6.6%, P& ESE S5 20011,
9763, 100 127, ELLSBI+0.9%. +25.9%. -2.6%, EEIEZRBRESRF
T B R X RgNE. HhEFEME, T B#HE 5208 27T,
Eltb+26.4%, EZEWEF, sERIIE. KERNRSEMOMERET T,

HEEBES BIEE+107.5%, +50.4%, WEF RS HE, 24Q1-3 L
W 1760 127T, EIEL+1.7%, G£IEEEN 2605 1270, EEE-21.9%, HEM
F2 945 5K, [EEL-28.9%. FiZ TiE20 496 HIE5 K, 24Q3 BiR THEA
8242 FEHH . BHMIE AT, 24Q1-3 &S E 1651 1278, EH+77.6%,
SCUUMIN 845 1275, [EIEL+8.9%, KL IRINARIF AU ASE,

EREFHEAE, Q3 EEEIESHEBENE

NE) 24Q1-3 ERFK /9 8.83%, ELL-0.1pct, HPEE, EE2. =Lk,
BRIGITWEERRSBIA 7.0%. 9.1%. 17.4%, 145%, BEELHBI-0.2.
-0.1. -0.8. -2.8pct, 24Q1-3 HA@ZEFZEH 4.16%, [BEL-0.04pct, ERHE.
S, k. USEBXRELS50+0.03, +0.04, -0.15. +0.03pct, 24Q1-3
RNEEITIHRET 87.01 {ZTEF RIEHRREIRSK, EHSREK 25.78 12
To. AT 24Q1-3 & FZ 5 3.21%, B LL-0.19pct. MERFE, 24Q1-3
NE] CFO /31 -770.09 27T, Q3 BEEFRA 317.6 {275, LTELLE
1F.24Q1-3 WL E LE-4.47pct & 96.66%, {THIEK ELK-0.44pct & 102.71%.

EFATPEBREMNE, H#:F “IN” TR
HIVAARABDEEEERLLMNBETU T TERPRRATZMOE, FtE
FEEREZHEEREZ. MANSLLHENEDT, AFFKBPNE
BEZRETR. BRI ==EAAWEEZRE, RITAAT 24-26 F
I3 EH&FEEFUNZE 520, 542 . 563 27T, ( BI{E A 580. 616. 653 127T ),
HERF “SIN R,

MESHRR: MFIRRIEEAR RN, BRI IREA NI, TR
HH=PERE, NEEMEIRET T, MK FURE XK

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,055,052.07 226552924 219851550 2,264,549.08 2,342,054.64
HEER () 8.66 10.24 (2.96) 3.00 342
EBITDA(ET57T) 18377061 18839621 13696847 13811012 141357.25
HEBATEFEEATT) 5095030 5426417 5204459 5424464  56,280.74
B ®Y) (0.89) 6.50 (4.09) 4.23 3.75
EPS(7T/A) 122 1.30 125 1.30 135
HEE(P/E) 5.14 482 503 482 465
ISR (P/B) 0.68 061 0.56 051 047
EEESID) 013 012 0.12 012 011
EV/EBITDA 1.38 131 2.53 282 3.04
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 33525410 358,790.90 439,703.10 452909.82 468,410.93 Bl A 2,055,052.07 2,265,529.24 2,198,515.50 2,264,549.08 2,342,054.64
MWERR AT 21682254 260,311.82 26855329 310,164.80 31438310  EHAAA 1,840,182.38 2,042,723.83 1,983,86259 2,044,272.71 2,114,502.58
FRAS KSR 37,22316 2877860  35321.32  30,730.49  37,590.49 BAlie RN 11,755.22 1431166  13,888.32 1430546  14,795.08
7 771,548.60 796,342.90 726,369.69 842710.65 780,274.59 HEZEA 6,543.63 7,628.18 740254 7,624.88 7,885.85
Hity 25142832 269,784.34 503,09824 625139.73 532,94851  HEER 33,996.78 3440218  32977.73 3374178  34,662.41
mENBEAT 1,612,276.73 1,714,008.55 1,973,045.64 2,261,655.49 2,133,607.61 &2 49,75324  46,07357 4471073  46,053.64  47,629.85
KHARRAR S 58 111,102.15 113,983.97 116,86580 119,747.62 122,629.44 55 A 19,673.76  18577.07  19,287.90 2051430  22,751.51
EE&Er= 4984441 5272158 4330030  33,749.86  24,071.08 BRI NSAIRMEIRE (13,547.72)  (14,302.48) (10,479.42)  (7,693.69)  (5272.94)
wEIRE 3,999.70 4,086.88 4,069.50 4,055.60 4,044.48 NRMEETI S (116.30) (9.44) (5.35) (2.70) (0.90)
FRRF= 2620363 3273014 3194204 3115393  30,365.82 BRI ER 5,675.52 4,036.06 4,036.06 4,036.06 4,036.06
Hits 586,965.36 650,837.21 660,308.38 669,779.56 679,38847  Hfth 1440247  18,956.32 0.00 (0.00) 0.00
EFmahBF=ALt 778,115.25 854,359.77 856,486.02 858,486.57 860,499.29 ElAE 86,733.09  93,132.31  89,936.97  94,37597  98,589.58
BRIt 2,652,903.31 2,903,322.52 2,829,531.66 3,120,142.05 2,994,106.90 SN2 9N 2,318.28 1,166.29 1,166.29 1,166.29 1,166.29
SECIEN 7815416 12435213 214,04290 26262139 31121566  EH4EH 21593 1,303.13 1,303.13 1,303.13 1,303.13
MATERR MW 596,04825 700,728.03 558,681.55 674,696.32 535269.05 F 8 2 & 88,835.44  92,99547  89,800.14  94,239.13  98,452.75
Hity 417,406.93 44836863 667,01358 730,867.51 63397185  FriSH 1962367 1945576 1878726  19,71595  20,597.49
mEhAEAaTt 1,091,609.34 1,273,448.79 1,439,738.03 1,668,185.21 1,480,456.55 FRE 69,211.76  73,539.71  71,012.88  74,523.19  77,855.26
KHEAER 398970.89 45811246 473,37126 47651210 478,448.30 DEBS IR IR 18,261.46 1927554  18,968.30  20,27855  21,574.52
RIS 103,797.20  92372.83  98,085.01  98,08501  96,180.95 AR FELATEFE 50,950.30  54,264.17  52,04459  54,244.64  56,280.74
Eift 4044575 3133425 3133425 3133425  31,334.25 SR (7T) 1.22 1.30 125 1.30 1.35
Emenatrait 543,213.84 581,819.54 602,790.52 605931.36 605,963.50
mEET 1,972,516.40 2,172,252.41 2,042,528.54 2,274,116.57 2,086,420.05
DEBRTFNES 296,064.77 303,460.22 318483.11 33454372 351,630.74 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 41,934.43 4191951 4161032 4161032  41,610.32 24:N:(72]
BARRR 11,808.02 1205020  12,05020  12,05020  12,050.20 BN 8.66% 10.24% -2.96% 3.00% 3.42%
BEKE 32192327 36541759 406,636.90 449,598.66 494,173.00 ZALAE -13.78% 7.38% -3.43% 4.94% 4.46%
ity 8,656.42 8,222.59 8,222.59 8,222.59 8,222.59 HEFEATEFIE -0.89% 6.50% -4.09% 4.23% 3.75%
BER@AT 680,386.91 731,070.11 787,003.12 846,025.48 907,686.85 ERBES
fRRARABEE R 2,652,903.31 2,903,322.52 2,829,531.66 3,120,142.05 2,994,106.90 ESGIES 10.46% 9.83% 9.76% 9.73% 9.72%
FER 2.48% 2.40% 2.37% 2.40% 2.40%
ROE 13.26% 12.69% 11.11% 10.61% 10.12%
ROIC 24.36% 21.53% 18.29% 16.41% 15.00%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 69,211.76 7353971  52,04459 5424464  56,280.74 BFRIRE 74.35% 74.82% 72.19% 72.89% 69.68%
HrIBHEE 11,126.73  12,699.49  12,726.75  12,85245  12,978.01 BTRIRER 53.48% 60.72% 60.19% 60.54% 60.08%
552 19,031.89 1927189  19,287.90 2051430 2275151 mENtLER 1.31 1.29 1.37 1.36 1.44
RBIRK (5,675.52)  (4,036.06)  (4,036.06)  (4,036.06)  (4,036.06)  iEEIELE 0.77 0.79 0.87 0.85 091
EEEAETH (164,958.26) (150,784.01) (98,140.03) (103,282.35) (101,831.99) Eizseh
HE 7509233  60,339.10 1896294 2027585  21,573.62 Il dl SINEEEE 9.90 9.50 831 7.83 7.50
LE TSR 3,82893  11,030.12 846.09 568.83 7,715.83 FIRERE 2.79 2.89 2.89 2.89 2.89
BAXZH 3256493  33,732.84 5,381.82 5,381.82 5381.82 PR 0.82 0.82 0.77 0.76 0.77
KERR 10,263.61 2,881.82 2,881.82 2,881.82 2,881.82 gRigkx (5T)
Eift (54,305.80) (63,116.19)  (4,491.50) (11,329.96) (10,159.37) =1l 1.22 1.30 125 1.30 1.35
B & ENER (11,477.25)  (26,501.52) 377214  (3,066.31)  (1,895.73) BREEUETR 0.09 0.27 0.02 0.01 0.19
OGS 103931.54  85027.31  91,373.84  31,20503  25874.91 BRRE 9.24 10.28 11.26 12.29 13.36
BRI (9,172.88) (11,504.31) (15,079.87) (15,500.82) (16,193.89) fE{ELER
EHift (78,238.03)  (43,072.81) 0.00 (0.00) 0.00 EES 5.14 4.82 5.03 482 465
LB AN 16,520.63  30,450.20  76,293.97  15,704.20 9,681.01 RS 0.68 0.61 0.56 0.51 0.47
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.38 1.31 2.53 2.82 3.04
I & HEIER 8,872.30  14,978.80  80,91220  13,206.72  15501.11 EV/EBIT 1.47 1.40 2.79 311 335
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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