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24Q3 MEZRSFMBFTERE, EFEKFRE

B IBFMER 2024 F=FR, ABRI=ZFELMWE WA 17.04 12
70, BT 2.7% ;1A B F B N EIRR KRBV EFE 4.57 1278, BECRD 14.5%,
% 373 {ZRRBRR AT, SEMERIE 1.22 jTt. B, F==FELWE
W 5.30 1278, BELURED 7.7%. IRELIED 9.8%; 1B TFBATIRIKRANSE
FiE 1.45 1275, R 9.3%. IRELEA 8.1%, SCIERRWES 0.39 TT.

ERTEFERER, A8 Q3 PEENSMERTmrrEERtE K. A
ELE, 24 & I=Z=EE AT ERT RITE/HE9 B0 8.88/8.93
T, yoy+13.6%/+13.8%; INEEMAERPBAF~= /52 14.17/0.26 HI,

HUBRAE, LPEXIMEE ., BEEE, 2403 MR~ mm 2/
27 2.95/2.91 FIE, yoy+3.5%/+0.4%; qoq-2.8%/-4.8%; LHEeMiEiza)
IKF=E/HEN 4.66/0.11 A, HUUBBAE, LEXIMEE.

2403 ATFRNTBIALL BEIENT B0 BB &R, EFIRERAN
B MMEEE, 24Q3 ThaE MR =ML ME WL 5.09 127T , yoy-8.3%.
qoq-10.2%; $HEMM 1.75 BT/, yoy-8.6%, qoq-5.7%; etz
[BIRSCIN E WL 0.16 1Z27T, THEWMMMN 1.47 BIT/ME, yoy-7%, qoq+4.8%. J&
MENMIEAE, BATANE, TKIZE/ £EE/ MRS RE/ ERESEKE
HE/ =SS5, 2403 RWNIEIREL-0.6%/-7.3%/-4 .3%/-12.0%/-13.0%, &
AEmE, 2403, NI EFET 1.84 1270, yoy-4.2%. qoq-6.9%; LZEE
FIZR 34.7%, yoy+1.3pcts. qog+l.lpcts, FBRIZRIKFEEIREL/IMEIRTT .

AERAEEEN |, FHIR, 2403 RXEHHEEEASIT 021 27T,
yoy-123%, qog+135%, HPHEHE/EB /A A/ UWSEB DA
0.06/0.15/0.16/-0.15 127G, yoy+128/+133/-133/-428 57T, qoq+95/-319/-46/
+525 75, 24Q3 BAEZERAZEN 4.0%, yoy-0.2pcts, qoq+0.8pcts, EAHH
E/BE/ AR/ 55 S B 1.1%/2.7%/3.1%/-2.9%, yoy+0.3/+0.4/FFF
/-1.0pcts, gqoqg+0.3/-0.3/+0.2/+0.6pcts,

REHEH—NFEERTEREB, V XEFE=mrrg. AT TEIMNR
T—EZ N IhRe G R SRS BEIR T WE, MEZEKEF- 92 5
MINREIE iERE BB EE, FRNRRI =SS TS X RiREERT
RHETBAREL, £ER. B SRANTIHZHEH, ~ReRETL S
QbFScitiz, ERS, AEHRE 10 2B g—RFEEFVAIE, A8
BIHISE 2026 FEFERETTRE 18.2 5 MITH RS RE =5, SCHL IS
k5EE KRS —,

BAWMNSHE: S ATRRTRINEEE | RRFFERITE, i)
B NE 2024-2026 EWIFIAREFES B A 6.2/7.1/82 (RIEN
6.5/7.5/8.3) 127T, #iF “SIEN” EITER.

RBERZR: RWEFTITXE, ~RRkERMTEAIERSXEE . #EmE
1 e B AN IR TRER X B

S HIERGE 2022 2023 2024E 2025E 2026E
BN EBTT) 331173 227749 2,363.00 2,667.46 317271
1B (1) 3062 (31.23) 375 12.88 1894
EBITDA(BJA7T) 1,235.88 786.22 687.98 788.02 930.52
EHEEATT) 1,040.02 654.69 620.72 711.99 819.93
B () 5216 (37.05) (5.19) 14.70 15.16
EPS(TT/AR) 279 175 166 191 2.20
THRE(P/E) 9.07 1441 15.20 13.25 1151
MIHER(P/B) 395 198 175 154 136
HHEER(P/S) 285 414 399 354 297
EV/EBITDA 0.00 7.80 747 551 371

BRSRIR: wind, RKUESHERT

IES RS

20245 11 B 05 H
BRITR
Tk it THEZ 65
6 NBIEK SEN (TR )
HETME 25.27 75
Birthi& 7T
BEEHE
A BRSRAERE) 373.33
B A BREABE TR 251.69
A BRETH{EERTT) 9,434.13
B A BRT{E(B A TT) 6,360.31
BSEF(TT) 12.89
BFERIRE(%) 6.73
—FR&RE/&K((GT) 29.90/19.71
E&
B ST
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
EmaES 1,746.95 3,464.40 4,067.83 4,870.24 5,758.90 El g 3,311.73 2,277.49 2,363.00 2,667.46 3,172.71
7T ZRHE B RTWIIKER 336.74 23432 32872 357.11 435.79 [S5%: 1,897.96 1,422.23 1,589.48 1,761.96 2,098.40
TR R 9.90 4.84 13.94 5.39 16.93 EEIE M 24.63 11.85 14.18 1334 15.86
71 229.23 167.63 362.20 127.24 105.92 SES:] 21.79 16.90 18.90 26.67 31.73
Hith 129.35 694.69 507.94 613.09 508.16 EIREA 129.00 9251 73.25 93.36 111.04
FHBEEE 2,452.18 4,565.89 5,280.64 5973.07 6,825.69 HRER 117.23 68.92 68.53 85.36 104.70
KHIRRRUE R 0.00 0.00 0.00 0.00 0.00 W53 Em (108.33) (77.12) (79.05) (93.81) (111.56)
Eifraiad 338.02 364.65 404.45 42747 43432 BRI AR 8.94 3.45 0.00 0.00 0.00
EETRE 76.10 150.95 144.76 147.81 154.25 NRMMESEkES 37.89 0.03 6.00 0.00 0.00
FRE 66.56 66.33 72.41 78.08 85.26 RIS (80.33) (7.80) 5.00 5.00 5.00
Hith 15.33 14.87 18.36 1291 16.16 Hith 50.19 (7.54) (21.75) (30.75) (13.00)
EmE= A 496.01 596.80 639.98 666.27 689.98 EARE 1,212.76 754.07 710.47 816.32 940.54
&BEB 2,948.19 5,162.69 5,920.62 6,639.33 7,515.67 =RIZN9N 1.11 9.90 5.00 5.00 5.00
SHAfER 0.00 0.00 0.00 0.00 0.00 =S 5.32 457 2.00 2.00 2.00
R EEHR R R4 IR 19557 14221 228.48 233.81 281.80 F 38 2 1,208.55 759.40 713.47 819.32 943.54
Hith 253.87 187.25 261.13 253.27 261.33 FRiSR? 168.53 104.71 9275 107.33 123.60
T REE it 449.44 329.46 489.61 487.08 543.13 SRR 1,040.02 654.69 620.72 711.99 819.93
KHRfER 0.00 0.00 0.00 0.00 0.00 IDEBRIRIRES 0.00 0.00 0.00 0.00 0.00
RIfHESSE 0.00 0.00 0.00 0.00 0.00 HEFE2A|ERAE 1,040.02 654.69 620.72 711.99 819.93
Hith 54.14 4451 34.41 4276 44.35 FIRES (T) 2.79 1.75 1.66 1.91 2.20
ERamEait 54.14 4451 3441 4276 4435
rESH 561.63 388.73 524.02 529.84 587.48
DERR TR R 0.00 0.00 0.00 0.00 0.00 FTEMEH R 2022 2023 2024E 2025E 2026E
B 200.00 373.33 373.33 373.33 373.33 RisEn
BARRR 38245 2,268.38 2,268.38 2,268.38 2,268.38 ST 9N 30.62% -31.23% 3.75% 12.88% 18.94%
BRI ER 1,776.23 2,110.92 2,731.64 3,443.63 4,263.56 ZlFE 53.14% -37.82% -5.78% 14.90% 15.22%
it 27.87 21.33 23.24 2415 2291 IHEFRATEFE 52.16% -37.05% -5.19% 14.70% 15.16%
BIRMREEEIT 2,386.55 4,773.96 5,396.60 6,109.49 692819  FFUEEH
TR IR s 2,948.19 5,162.69 5,920.62 6,639.33 7,515.67 EF=R 42.69% 37.55% 32.73% 33.95% 33.86%
R 31.40% 28.75% 26.27% 26.69% 25.84%
ROE 43.58% 13.71% 11.50% 11.65% 11.83%
ROIC 146.08% 99.53% 50.18% 56.85% 70.60%
NEREREHT) 2022 2023 2024E 2025E 2026E  {&fHEEH
& FE 1,040.02 654.69 620.72 711.99 819.93 BEERIEE 19.05% 7.53% 8.85% 7.98% 7.82%
IR 39.74 58.33 78.31 96.26 114.54 el -73.20% -7257% -75.38% -79.72% -83.12%
S (95.80) (22.47) (79.05) (93.81) (111.56) BEtLE 4.83 13.26 10.79 12.26 1257
RIRLE 80.26 757 (5.00) (5.00) (5.00) EEIELR 438 1278 10.05 12.00 12.37
EEREEMN 30458 (448.95) 26.48 121.26 9042  EiE#AH
HE (47.29) 465.56 6.00 (0.00) (0.00) R ER B 7.89 7.98 8.39 7.78 8.00
BREFZNNSTH 1,321.50 714.73 647.46 830.70 90834  TFIEEEER 13.28 11.48 8.92 10.90 27.22
BATH 109.48 169.21 128.10 119.65 133.40 R RERER 1.35 0.56 0.43 0.42 0.45
KHBIEE 0.00 0.00 0.00 0.00 0.00 sSkRigiE (T)
Hith (535.16)  (2,323.84) (253.10) (242.65) (263.40) SR 2.79 1.75 1.66 1.91 2.20
BEFHANSTH (425.67)  (2,154.63) (125.00) (123.00) (130.00) BREENER 3.54 1.91 1.73 223 243
(EENE 50.28 77.12 79.05 93.81 111.56 = 6.39 1279 14.46 16.36 18.56
BRINEE (312.66) 1,679.38 1.92 0.90 (1.24) fEEEE
Hith 369.36 (17.60) (0.00) (0.00) (0.00) MRE 9.07 14.41 15.20 13.25 1151
ERFMANST 106.97 1,738.90 80.97 94.71 110.31 mEE 3.95 1.98 1.75 1.54 1.36
SCERTENELN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 7.80 747 551 371
TS F N 1,002.80 299.01 603.43 802.41 888.65 EV/EBIT 0.00 8.43 8.43 6.28 423
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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