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Q3 BFIME, XiELAIBEFHEW

NTEE 2024 F=FIR

AT 2403 W 53 12ENR 21.2%, VAEEFE 10.4 12E)RE 11.6%, 13ET
BH$FE 9.9 {2FENR 12.6%;

24Q1-3 W 138.8 {27t 16.2%, 3% FE 20.3 {Z7TEIR 12.1%, 10
AEFEHEFE 17.6 127, EIRL 19.9%.

DR, 24Q1-3 HEIEWIAN 40.312, B 22%, FEFIZ 30.6%, [ 3.3pct;
KIENRBEWAN 71912, BE 19%, FEFIZ 40.9%, EIE 5.7pct; BAKA
812, B 1.6%, FBFRIZF 20%, [EIE 0.2pct; ARIJWAN 8.312, B 17.1%,
FEFIZ 26.8%, G 4.3pcte KIEREEEFRMHBE.

DRIE, 24Q1-3 HEEWAN 5.312, F1E 4.1%, FEFIZ 56.2%, B 2.4pct;
ZLHEEW AN 103912, ER 18.9%, FFIZE 35.6%, BIE 1.5pct; KRN
23512, @R 12.3%, FEFIZ27.6%, I 0.3pcto.

JEFE, 8E 2403 RKEUR/EHM/NAR/HRBEIIIEEH S 5!
5504/1002/973/549 &R, WEHIEELY-509/-76/-28/+84 Z,

RBFAREZE, BATREO LRI AR

IEFERA B NREZMFETURAREAND . EREMRERETITE,
ERETNEEREAZBACESH SHRES; MEBE. RERE
NZHNESREEHESE, HABMENEEZRAD.

BEFTUESEN, RAEBPRTERE “—HHRit. —ubslicss. —H%
BE WAREZE. FTRAE, ARERBREEEINERRKRE
mm, MEESMNIIERINEEL, FmiEEFHILEHEEREEFIIR. #
BHEBETR, WBBHEANPOIMARGRNOTE, HEBRERMUET
RBEMERER. REHBE, ETEMNEEES. TREEUNRE
P&X, BXRmESREUEMNIL, B LIRS miA R M~ m 589
Hias , AR, KXENERT, TIWRE., SERE—HRT,
EIEASHEMETEEERA &2 NRREER NI AT .

EFREHBE, BFEIEINEE

2403 NE)FERZF 40.4%, [FIE 2.8pct, NEFRE, HE/SE/AR/YS
Z R X o B B 81%/6.1%/44%/-27% , 7 B B
-0.05pct/+1.1pct/-0.3pct/-1.7pct, EFIZR 19.7%, [EIE 2.2pct, BT HIES
HEREA ., BRI, BAERSEERNEEE, AABRFEINEZHE.

HRFBFITN, 4F TN TR

it 24-26 FEATFREF) B BUA 27.0/28.8/31.7 1278, IR PE 514
16/15/13X,

RESIRR: BT HEEBERIFEEEE, AEFEEW, LURBRIFFTNEARR
U1
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EARHIE
A BRBEEABEFR) 609.15
B A BRIREREFR) 609.15
A BRETH{EERTT) 42,640.68
B ARKRHEBEATT 42,640.68
BRFE™(T) 29.59
EFERER %) 47.16
—FRHEE/&ECT) 89.68/40.03
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NEEFE eaxauli
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7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 2247950 2278209 1951969 2067721  22,635.34
) 9.97 1.35 (14.32) 593 947
EBITDA(ET57T) 4,655.14 5,096.67 4,082.21 431093 4,610.63
HEBARSFEERT) 2,688.43 3,035.67 270236 2,883.20 317368
HBRE®Y) 0.86 1292 (10.98) 6.69 10.08
EPS(TT/BR) 441 498 444 473 521
TR (P/E) 15.86 14.05 15.78 14.79 1344
m%E(P/B) 2.58 2.35 2.10 1.95 1.82
HEEERP/9) 1.90 1.87 218 2.06 1.88
EV/EBITDA 13.84 6.13 7.34 6.25 5.70

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 826980  12,57459 1323464 1359839 1443735 Bl A 22,47950  22,782.09  19,519.69  20,677.21  22,635.34
N7 ZE R R RIS ER 1,467.24 1,404.28 834.27 499.41 960.57 [R5 1537418 1500050 1258044  13,409.17  14,780.88
FRAS KSR 107.44 100.17 97.62 108.87 112.65 BAlie RN 168.02 164.62 136.64 140.61 151.66
7 1,414.01 1,132.46 1,045.73 1,323.41 1,246.23 HEZEA 1,678.89 1,981.76 1,522.54 1,602.48 1,742.92
Hity 212211 1,153.81 1,019.39 1,290.15 1,195.00 BEEEA 1,335.73 1,401.39 1,171.18 1,219.96 1,335.49
mENBEAT 13,380.60  16,365.30  16,231.65  16,820.23  17,951.80 HRER 1,123.25 1,126.32 936.95 971.83 1,052.54
KHARRAR S 58 10.52 0.00 0.00 0.00 0.00 5522 (247 .40) (307.72) 191.29 167.06 107.91
EER= 6,688.96 7,066.49 7,670.32 7,991.70 8,098.11 BRI NSAIRMEIRE (99.79) (237.77) (59.02) (57.93) (44.68)
wEIRE 1,430.24 1,942.00 1,572.00 1,261.80 1,063.08 NRMEETI S (33.76) (22.23) 20.00 20.00 20.00
FRRF= 1,060.62 1,033.30 999.33 965.36 931.39 BRI ER 23.43 88.37 4412 51.97 61.49
Eift 6,040.07 7,939.95 6,891.67 7,366.10 7,366.10 Hity 100.88 74.10 0.00 0.00 0.00
EFmahBF=ALt 15,230.41  17,981.74 17,133.33  17,584.96  17,458.68 ElAE 3,056.07 3,512.76 2,985.77 3,180.15 3,500.76
BRIt 28,611.01  34,347.04  33,364.98 3440519 3541048 SN2 9N 26.53 4415 34.36 35.01 37.84
ZHAMETR 4,584.70 7,796.16 6,000.00 3,970.39 4,079.52 B4 14.92 20.26 17.50 17.56 18.44
IVARE=Z)S VAN E/ 1,979.11 1,746.17 1,478.55 1,980.03 1,813.46 F 8 2 & 3,067.68 3,536.65 3,002.62 3,197.60 3,520.16
Hifth 2,328.67 2,638.35 2,761.88 3,713.80 3,184.48 Frisw 385.17 511.21 300.26 319.76 352.02
mEhAEAaTt 8,892.47  12,180.69  10,240.43 9,664.23 9,077.46 #FE 2,682.51 3,025.44 2,702.36 2,877.84 3,168.14
KHIE 5.12 606.99 390.39 41354 45271 DERRIRIRE (5.91) (10.23) 0.00 (5.36) (5.54)
RIS 1,601.70 1,681.85 1,681.85 1,655.13 1,672.94 A FELATEFE 2,688.43 3,035.67 2,702.36 2,883.20 3,173.68
Eift 815.62 762.04 758.93 778.86 766.61 SR (7T) 4.41 4.98 4.44 473 5.21
Emenatrait 2,422.44 3,050.88 2,831.17 2,847.54 2,892.26
mEET 12,097.21  16,230.56  13,071.60 1251177  11,969.72
DERR TR 5.65 (0.77) (0.77) (3.63) (6.46) FEMSLE 2022 2023 2024E 2025E 2026E
2z 609.15 609.15 609.15 609.15 609.15 24:N:(72]
BARRR 4,360.14 4,357.07 4,968.77 4,968.77 4,968.77 BN 9.97% 1.35% -14.32% 5.93% 9.47%
BEKE 11,003.07  12,97260 1445830 1599508  17,615.83 EAlFE -0.12% 14.94% -15.00% 6.51% 10.08%
Hity 535.78 178.42 257.93 324.04 25347 HEFEATENE 0.86% 12.92% -10.98% 6.69% 10.08%
BER@AT 16,513.80  18,11647  20,293.38  21,893.42  23,440.76 ERBES
REMRABES R  28,611.01  34,347.04 3336498  34,405.19 3541048 ESGIES 31.61% 34.16% 35.55% 35.15% 34.70%
FER 11.96% 13.32% 13.84% 13.94% 14.02%
ROE 16.29% 16.76% 13.32% 13.17% 13.54%
ROIC 54.60% 39.67% 41.01% 39.58% 52.50%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2,682.51 3,025.44 2,702.36 2,883.20 3,173.68 e 42.28% 47.25% 39.18% 36.37% 33.80%
HrIBHEE 806.72 864.43 846.13 905.79 957.28 BTRIRER -11.12% -13.42% -24.92% -33.91% -34.70%
55 %: R 130.32 209.08 191.29 167.06 107.91 mantbE=R 1.38 124 1.59 1.74 1.98
FEIRK (23.43) (88.37) (44.12) (51.97) (61.49) EEDELER 1.24 1.16 1.48 1.60 1.84
EERETH (3,440.67)  (1,318.02) 610.76 92722  (1,034.51) Eizseh
HE 2,254.31 2,185.51 20.00 14.64 14.46 Il dl SINEEEE 16.74 15.87 17.44 31.01 31.01
LE TSR 2,409.76 4,878.07 4,326.42 4,845.94 3,157.33 FIRERE 15.63 17.89 17.92 17.46 17.62
BAXZH 1,741.04 1,701.72 1,049.12 863.06 843.25 PR 0.86 072 0.58 0.61 0.65
KEpRAR (5.03) (1052) 0.00 0.00 000  ERIEHR (5T)
Eift (8,882.19)  (6,355.57)  (2,032.26)  (1,897.58)  (1,563.35) =1l 4.41 4.98 4.44 473 5.21
B & ENER (7,146.17)  (4,664.36) (983.14)  (1,034.52) (720.09) BREEUETR 3.96 8.01 7.10 7.96 5.18
A 427824 401757  (2157.78)  (2,169.88) 2253 BEEF 27.10 29.74 3332 35.95 38.49
AR (600.39)  (2,032.29) (525.45)  (1,277.80)  (1,620.80)  {h{ELLER
EHift (692.52)  (1,244.69) 0.00 0.00 0.00 EES 15.86 14.05 15.78 14.79 13.44
LR EISR 2,985.32 74059  (2,683.23)  (3,447.67)  (1,598.28) RS 2.58 235 2.10 1.95 1.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.84 6.13 7.34 6.25 5.70
I & HEIER (1,751.10) 954.29 660.05 363.75 838.96 EV/EBIT 16.47 7.27 9.26 791 7.20
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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