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24Q3 E@iEh, BFlinRISE

202403 XA BWKA/AZG EFMB/NEFERSENEDE S
73.99/35.66/35.7 12 7C ( L +0.67%/+2.58%/+3.52% ), ( B+ A S B H)
EtL-7.96%, PEMEMNAUFRESER, BFIEFR, AESREHREA,
FAKOIRELIRF, ERKImERNIRR

2403 REEN ARIMEX ER, BRERIAFR. K1t 2403 2FF
M AL SRR IF R . 2403 REFFER/19F 5 5 E LR
-0.52/+0.79 NED R E 88.12%/48.13%, & FE/INE NIEHEF R FIZRFZIN .
2403 NEIHERAXR/EERBXEILEN-1.08/-056 THORE
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1270 (ELE+24.52% ); 2403 REIEREIR
§-3.47/+3.53 {Z7TE 29.99 {Z7T; 24Q3 A
Eb-19.42% ). E?Qﬁﬂjé%_ﬁ_’i,
EFERKERELRENES.

02403 RNEIREMIER I 42.40
+Eﬂﬂmuzﬂﬁ1iﬂtl3/%tb’\”]'“
NEHE BRI 81.07 27T (&

NEENARERDNIEAE, AR

BAFN . BT, 2404 NENGHEERITA, ARE 25 FREE EIEHE
%, ETFRAUEEKTEAENES, FENTOREDHEERRE D,

KtV SaEEH A\REIBRKEE . FHiIft 24-26 FWAELL
+9%/+8%/+11%Z 329/355/394 1Z7T (HIEA 350/394/439 1Z7T), 1A%
FEEIEL+8%/+9%/+12%Z 142/155/174 1Z7T ( BB S 153/174/196 1Z7T ),
TRABRFNEEZERTWATEEFEDR, shiEEXEE, Y& PE 55l

9 14X/13X/12X, #EEF “SEN” F45RK.

RBEHRN: HEER; TWERTE); TUWRSNE; Per-@sEr
YA

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2512356 3023330 3286360 3545982 3943132
HEER () 21.71 20.34 8.70 7.90 11.20
EBITDA(EG7T) 14,339.81 1826396 1951233 2102272  23304.08
HEBATEFEEATT) 1036538 1324639 1424956 1552860  17,379.66
TR (19) 30.29 27.79 757 8.98 11.92
EPS(7T/A) 7.04 9.00 9.68 1055 11.81
HRE(P/E) 19.87 15.55 14.45 13.26 11.85
mH%EE(P/B) 6.02 498 434 3.85 341
THHEEP/S) 8.20 6.81 6.27 581 522
EV/EBITDA 21.98 1352 9.35 8.39 7.33
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 17,757.53 2595203  32,287.96 3831450  44,040.65 Bl A 2512356  30,233.30  32,863.60 35459.82  39,431.32
7T R R R R 5.94 17.46 6.72 10.82 11.23 [R5 3,369.53 3,537.15 391077 4,184.26 4,652.90
FRAS KSR 114.26 202.31 139.07 228.52 181.93 BAlie RN 3,523.95 4,133.13 449574 4,850.90 5,402.09
7 984074  11,622.04  12,107.78  13,281.54  14,951.38 HEZEA 3,448.77 397443 4,387.29 475162 530351
Hity 5,833.25 7,564.56 6,766.55 6,834.02 7,057.65 BEEEA 1,162.42 1,139.48 1,215.95 1,294.28 1,458.96
mENBEAT 33,551.72 4535840 51,308.07 58,669.40  66,242.84  FAKZER 206.25 225.96 244.88 258.86 236.59
KEBRRUIRE 2,667.50 2,708.25 2,708.25 2,708.25 2,708.25 45522 (286.38) (371.15) (410.69) (655.07) (887.39)
EE&Er= 8,856.26 8,613.22 9,433.96 8,941.37 8,435.44 BRI NSAIRMEIRE (1.17) 0.93 26.96 891 12.27
wEIRE 808.92 1,718.47 718.47 918.47 1,118.47 NRMEETI S (12.02) 62.99 (0.01) 0.00 0.00
FRRF= 3,083.27 3,397.87 3,504.31 3,600.75 3,687.19 BRI ER 104.72 84.72 130.55 106.66 107.31
Hity 241781 1,498.23 1,497.66 1,497.27 1,497.27 Hity (239.38) (396.16) 0.00 0.00 0.00
EFmahBF=ALt 17,833.76  17,936.05  17,862.66  17,666.11  17,446.62 ElAE 13,846.88  17,841.83  19,177.16  20,890.55  23,384.24
BRIt 51,385.48  63,294.46  69,170.73  76,33552  83,689.46 SN2 9N 27.83 36.20 38.00 40.00 45.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 19.96 72.08 52.92 48.32 57.77
IVARE=Z)S VAN E/ 231167 2,357.22 2,804.82 2,718.22 3,423.40 F 8 2 & 13,854.75  17,805.96  19,162.24  20,882.23  23,371.47
Hifth 5,774.10 5,040.63 7,102.42 8,255.55 7,948.99 Frisw 3,444.16 4,517.30 4,867.21 5,304.09 5,936.35
mEhAEAaTt 8,085.77 7,397.85 9,907.25 1097377  11,372.40 #FE 1041059  13,288.66  14,29503  15578.14  17,435.12
KHEAER 317960  10,000.30  10,000.00  10,000.00  10,000.00 DEBS IR IR 4521 4227 45.47 4955 55.45
RIS 2,996.10 1,498.72 1,498.72 1,498.72 1,498.72 AR FELATEFE 10,365.38  13,246.39  14,249.56 1552860  17,379.66
Eift 228.84 192.90 192.90 192.90 192.90 SR (7T) 7.04 9.00 9.68 1055 11.81
Emenatrait 6,404.54  11,691.92  11,691.62  11,691.62  11,691.62
mEET 17,056.69  21,762.75  21,598.87  22,665.39  23,064.02
DEBRTFNES 120.92 140.30 158.48 178.30 200.48 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,471.90 1,471.99 1,471.97 1,471.97 1,471.97 24:N:(72]
BARRR 4,800.15 5,185.48 5,185.48 5,185.48 5,185.48 BN 21.71% 20.34% 8.70% 7.90% 11.20%
BEKE 28,244.09 3528755  40987.38  47,198.82  54,150.68 ZALAE 30.75% 28.85% 7.48% 8.93% 11.94%
Hits (308.27) (553.61) (231.45) (364.45) (383.17) IHEFBLAEEFE 30.29% 27.79% 7.57% 8.98% 11.92%
BER@AT 34,328.79  41,531.71  47,571.86  53,670.12  60,625.45 ERBES
RBMREBES ST  51,385.48  63,29446  69,170.73  76,335.52  83,689.46 ESGIES 86.59% 88.30% 88.10% 88.20% 88.20%
FER 41.26% 43.81% 43.36% 43.79% 44.08%
ROE 30.30% 32.00% 30.05% 29.03% 28.76%
ROIC 63.92% 67.43% 57.77% 63.06% 69.90%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1041059 1328866  14,24956 1552860  17,379.66 e 33.19% 34.38% 31.23% 29.69% 27.56%
HrIBHEE 629.09 667.62 772.82 796.16 819.49 BTRIRER -33.50% -34.61% -43.53% -49.81% -53.54%
5528 114.62 323.77 (410.69) (655.07) (887.39) mENtLER 3.15 4.50 5.18 5.35 5.82
FEIRK (104.72) (84.72) (130.55) (106.66) (107.31) EREALLER 223 335 3.96 414 451
EERETH (2,715.41)  (5,019.14) 219.85 (266.58)  (1,448.39) Eizseh
HE (71.52) 1,472.17 45.46 4955 55.45 Il dl SINEEEE 6,639.71 2,583.95 2,717.93 4,042.37 3,576.08
LE TSR 8,262.65  10,648.36  14,74645 1534598  15811.52 FIRERE 2.94 282 2.77 2.79 2.79
BAXZH 1,369.67 1,724.94 700.00 600.00 600.00 PR 0.53 053 0.50 0.49 0.49
KERR 40.76 40.75 0.00 0.00 0.00 gRigkx (5T)
Eift (3,284.28)  (3,033.81)  (1,269.45)  (1,093.34)  (1,092.69) =1l 7.04 9.00 9.68 1055 11.81
B & ENER (1,873.85)  (1,268.12) (569.45) (493.34) (492.69) BREEUETR 5.61 7.23 10.02 10.43 10.74
OGS 2,466.97 5,691.51 41381 653.78 887.11 BRRE 23.24 28.12 3221 36.34 41.05
BRI (5,643.00)  (7,808.66)  (8,254.88)  (9,479.88) (10,479.80) fE{ELER
EHift 1,097.65 898.72 0.00 0.00 0.00 EES 19.87 15.55 14.45 13.26 11.85
&5 EMER (2,078.39)  (1,21843)  (7,841.07)  (8,826.10)  (9,592.69) RS 6.02 498 434 3.85 341
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.98 13.52 9.35 8.39 733
I & HEIER 4,310.41 8,161.82 6,335.93 6,026.55 5,726.14 EV/EBIT 22.99 14.03 9.74 8.72 7.59
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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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