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AMERSFET, AERFREREEE

=FEWAVEREEK, ZERLLEENMY

NE) 24Q1-3 SCE VI 789.29 12T, [@LEE+0.43% , SCEVFEEFE 14.55
{275, EEL+3.08%, FIFIFREFE 15.21 1275, EEL+10.55%, EHh Q3
BEETINEW 243.02 1275, BE+1.17%, IFIEEFE 5.0 1275, B
-3.47%, AEFREFIE 4.9 1278, BEE-6.04%, ==ENERIE, FAIFH
WrEEZHFHEAEZBNER, UREFXRTERH. ITE/E, 2401342
B 1067.32 1275, ELE+11.2%. 8 B 19 HEES®ENWIET 5 MZEIR
Bt 11 8ZEHE, BiAT 2014 FLSRR B RZEEE, FI1AZ
BIZTINRESSAXE, AO8BBESH. NPTERE, NEELN
NEWNBIAR BT SIE, BFEEATR SRS,

BRIggHIRLEA, Q3 AemERBKE

N 24Q1-3 EFIFR 9 10.2%, EEL-0.03pct, Q3 PEEEEFFEN 11.05%,
EEL-0.54pct, 24Q1-3 NEIHAEIZE FBE N 6.77%, [EIEL+0.13pct, HFPEE.
S8, k. USEBEXEWHE-001, -0.23, +0.45, -0.08pct, Q3 BBE
EtR A # RS EAE 9.68 27T, RELLIEN 1.1127T, EiMTEBS FLE.
24Q1-3 RBEIATHHRE T 3.03 2t R =R ERRERSE , B /T iRk
2.01 1270, ZREFMT 24Q1-3 FEFZFN 2.48%, [EEL+0.01pcte MWERF
H, 24Q1-3 AT CFO % Ei9-136.62 1275, BEEL/AE 22.78 1275, Q3 &
ZEFM R IE 20.9 1278 . 24Q1-3 WHLLL | (S EIELEI EL 5> Bl+0.46pct.
-0.41pct 2 72.19%. 83.27%. RF-AREN 81.2%, IREL 23 FR4LELERE
0.93pct,

RSB ITESENE, $F ‘B TR
BIPAAZBRIETIETERS, TEZEEZSZRR TR0 EHES
ML, BEZSZRT T &, BB IR IESEEERE "Rkl
SRWNEME, EERIF=ZEVSEARARFNL TR, FIVNMSEEN
T 24-26 FIAREFEROFTUNE 22, 25, 28 27T (BIER 24, 28, 3212
70 ), FEEDBI+9%. +12%. +12%, HEEE IFIZE RIS SERBRLETT,
HrE I R

MBS R: AR N T T RN N FRE , B 1% SRR AN TR,
RIEFRREXEG, TI21TEREEREIR EEE -

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 9913780 10938502 11521344 12205956 129,898.28
) 1842 10.34 533 5.94 6.42
EBITDA(ET57T) 995054 1372684 11,2614 1189290  12702.65
HEBATEFEEATT) 1,754.57 2,062.83 223891 2,502.29 2,799.05
B ®Y) 14.48 1757 8.54 11.76 11.86
EPS(7T/A) 0.58 0.68 0.74 0.83 093
HEE(P/E) 14.66 1247 11.49 10.28 9.19
ISR (P/B) 1.02 0.90 0.89 081 075
TEEEP/S) 0.26 024 022 021 0.20
EV/EBITDA 5.27 381 543 515 487
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 19,056.95  20,200.78  21,277.15 2254147  23,989.09 Bl A 99,137.80 109,385.02 11521344 122,059.56 129,898.28
MWERER KM 39,090.33  42,909.80 4534879 5297697  51,663.31 [R5 89,157.76  96,969.02 10179829 107,427.91 113,887.93
FRAS KSR 5,143.82 4,498.49 5,897.05 5,442.56 6,068.26 BAlie RN 252.36 24777 253.47 268.53 285.78
7 11,781.33 1222074  12,733.31  14,01533  14,139.55 HEZRA 31.54 43.79 34.56 30.51 25.98
Hity 9,544.34 925512 6387170  62919.87 7649317 BEEEA 2,219.84 2528.47 2,649.91 2,746.34 2,857.76
mENBEAT 84,616.77  89,084.93 149,128.00 157,896.20 172,353.38 &2 1,628.55 2,874.86 3,225.98 3,661.79 4,156.74
KHARRAR S 58 2,944.62 3,080.34 3,080.34 3,080.34 3,080.34 55 A 1,884.75 2,071.73 2,195.75 2,426.44 2,464.20
EIE&F= 5,537.83 6,578.86 7,289.18 7,887.65 8,387.94 B/ RIREREK (1,399.63)  (2,109.11)  (1,875.00)  (2,030.00)  (2,275.00)
wEIRE 640.58 914.37 825.56 71859 639.51 NRMEETI S 30.80 15.57 (1.09) 0.00 0.00
FRRF= 35157.30  32,034.15  29,212.23  26,390.30  23,568.37 BRI ER 279.44 418.97 34357 395.00 385.85
Hits 2593145 2698237 2764023 2908606  30,133.27 Hifth 2,096.89 3,264.47 0.00 0.00 (0.00)
EFmahBF=ALt 70,211.78  69,590.10  68,047.54  67,162.95  65,809.43 ElAE 2,955.50 3,059.49 3,522.97 3,863.04 4,330.73
BRIt 197,373.86 21533556 217,17554 225,059.15 238,162.81 SRIZON 58.51 86.98 73.46 96.00 85.48
ZHAMETR 16,457.63  17,977.98 2372740 2517230  28,246.19 B4 36.85 52.84 51.86 35.00 46.57
MATERRMWER 5163303 5745270 57,84564  56,744.12 6347092 F 8 2 & 2,977.16 3,093.63 3,544.58 3,924.04 4,369.65
Hity 34,021.40 3888640  53,192.23  57,181.68  57,269.38 FRiSH? 52256 311.04 42535 470.88 524.36
mEhAEAaTt 102,112.05 114,317.08 134,765.27 139,098.10 148,986.49 FRE 2,454.61 2,782.59 3,119.23 3,453.16 3,845.29
KHEAER 33,77848  37259.04 3728627  37,321.87  36,791.97 DEBS IR IR 700.04 719.77 880.31 950.86 1,046.24
RIS 351093 3,590.56 3,339.55 3,480.35 3,470.15 AR FELATEFE 1,754.57 2,062.83 2,238.91 2,502.29 2,799.05
Eift 1,630.02 2,785.35 2,175.41 2,196.93 2,385.90 SR (7T) 0.58 0.68 0.74 0.83 0.93
Emenatrait 38,919.43 4363495 42,801.23  42,999.14  42,648.02
mEET 162,287.27 176,857.04 177,566.51 182,097.24 191,634.50
DEBRTFNES 9,989.38 979390  10,550.97 1136871  12,268.48 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,019.71 3,018.87 3,011.54 3,011.54 3,011.54 24:N:(72]
BARRR 3,891.59 3,920.20 3,920.20 3,920.20 3,920.20 BN 18.42% 10.34% 5.33% 5.94% 6.42%
BEKE 913514  10,754.90  12,680.37  14,83234 1723952 EAlFE 11.03% 3.52% 15.15% 9.65% 12.11%
ity 9,050.76  10,990.64 9,445.95 9,829.12  10,088.57 HEFEATEFIE 14.48% 17.57% 8.54% 11.76% 11.86%
BER@AT 35086.59  38,478.52  39,609.03  42,961.91  46,528.31 ERBES
RBMRABES R  197,373.86 21533556 217,175.54 225,059.15 238,162.81 ESGIES 10.07% 11.35% 11.64% 11.99% 12.33%
FER 1.77% 1.89% 1.94% 2.05% 2.15%
ROE 6.99% 7.19% 7.70% 7.92% 8.17%
ROIC 9.61% 8.45% 8.38% 8.68% 8.91%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 245461 2,782.59 2,23891 2,502.29 2,799.05 e 82.22% 82.13% 81.76% 80.91% 80.46%
HrIEREE 2,174.00 3,547.78 3,477.42 3,543.42 3,607.72 BTRIRER 130.07% 126.65% 131.23% 124.34% 116.45%
552 2,120.65 2,773.28 2,195.75 2,426.44 2,464.20 mantbE=R 1.03 1.09 1.11 1.14 1.16
FEIRK (279.44) (418.97) (343.57) (395.00) (385.85) EREALLER 0.94 1.00 1.01 1.03 1.06
EEEAETH (12577.96)  (3,295.18)  (6,539.16)  (7,142.40)  (6,732.59) Eizseh
HE 1,705.29  (5,704.55) 879.23 950.86 1,046.24 Il dl SINEEEE 265 267 261 248 248
LE TSR (4,402.85) (315.05) 1,908.58 1,885.62 2,798.77 FIRERE 8.74 9.11 9.23 9.13 9.23
BAXZH 6,380.95 668.07 1,886.94 1,191.48 1,018.03 PR 0.54 053 0.53 0.55 0.56
KRR 62.42 13573 0.00 0.00 000 &R (57T)
Eift (11,717.18)  (3,273.68)  (2,855.31)  (1,990.78)  (1,839.28) =1l 0.58 0.68 0.74 0.83 0.93
B & ENER (5,273.81)  (2,469.89) (968.37) (799.29) (821.25) BREEUETR -1.46 -0.10 0.63 0.63 0.93
RN R 11,367.04 2,168.57 2,124.88 278.27 (251.01) BRRE 8.33 952 9.65 10.49 11.38
BRI 3,082.61 170565  (1,988.72) (100.27) (278.89) fE{ELER
EHift (1,409.62) 199.81 0.00 (0.00) (0.00) EES 14.66 12.47 11.49 10.28 9.19
LR EISR 13,040.03 4,074.02 136.16 177.99 (529.90) RS 1.02 0.90 0.89 0.81 0.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 527 3.81 5.43 5.15 487
I & HEIER 3,363.37 1,289.09 1,076.37 1,264.31 1,447.62 EV/EBIT 6.71 512 7.90 7.34 6.80
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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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