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‘WR" HEHE 80 /5, IRMIRERIFEUEH

EHH, NIRG=FR, sI==EE WL 47.06 27T, RILGLENN 14.79%;
I3EH4R)E 6.19 1270, EIELIENN50.2%; EATRRKE 1.31 JT.
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2024 FRI=EE .

1) EFZEFIRDBIA 32.22%/13.35%, [EEG+3.67pct/+3.24pct;

2) HE/BE/MR/MSEBRRD A 5.97%/5.55%/6.73%/-0.28%, [ELL
+0.12/+0.32/+0.06/+1.13pct,

24Q3:

1) SLWEW 14711275, BEb+4.4%, IREE-8.38%; JARH&FIE 2.03 12,
EItb+42.97%, TREL-11.39%; $13EIFE % FiE 1.86 27T, B EL+45.98%,
RLb-14.86%.,

2) EFBRZESEFMZES DA 33.11%/14.19%, [EEL+4.3/+4.1pct, IREL
-0.48/+0.11pcto

3) HE/SE/MMER/MSERERDHI 6.85%/5.96%/7.31%/-0.15%, [ELL
+1.16/+0.87/+0.1/+0.89pct; IREL+0.64/+0.55/+0.72/+0.69pct.
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B 10 RIREMESIMART 3.00 7T, SIHREAMESLIFIART 1.39127T
(&), WRANE EHUUKRERFES D, 2024 F EFFAFED
EhENTZH R OWRRGN SEX 2.35 1275, WESLMNEWEL TS
3.74 {Z27T, & 2024 FEHFIITESEF)ERY 89.85%, Ltb4h, AFEF 10 B
29 SRS, HILL5000 5~1 ZLEERECIWKREFETFITEHE. 24
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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,501.66 5,293.88 6,617.57 832157 9,235.20
) (9.12) (3.78) 25.00 25.75 10.98
EBITDA(EG7T) 1,129.35 1217.78 1,19591 1,447.01 1,552.31
HEBATEFEEATT) 493.62 53843 792.23 1,025.58 1,120.49
B ®Y) 5.84 9.08 4714 29.46 9.25
EPS(7T/A) 1.02 111 164 212 2.32
HRE(P/E) 29.20 26.77 18.20 14.06 12.87
ISR (P/B) 336 331 2.88 263 240
MEEP/S) 2,62 272 2.18 173 156
EV/EBITDA 7.66 747 10.75 803 7.39
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,901.52 1,714.61 2,180.38 3,326.22 3,454.29 Bl A 5,501.66 5,293.88 6,617.57 8,321.57 9,235.20
RIKTER YRR RTUER 1,000.65 1,015.20 1,558.30 1,677.87 1,913.60 Bl A 4,030.77 3,789.61 4,563.04 5,646.34 6,210.31
FRAT KR 29.54 27.56 4283 50.11 47.10 SNz =5 il 33.28 52.07 48.97 64.59 76.95
= 1,302.30 897.26 1,130.76 1,221.88 1,193.24 HEZRA 282.01 338.67 363.97 432.72 452,52
Eift 287.33 336.41 395.91 355.33 388.93 BIEEA 301.80 245.47 297.79 366.15 397.11
B 4,521.34 3,991.04 5,308.19 6,631.40 6,997.16 WERER 390.26 394.60 502.94 732.30 923,52
KERRAUR &R 49.05 64.25 69.25 74.25 79.25 55 A (42.98) (14.30) (18.53) (27.05) (30.98)
BIE&r~ 2,080.66 2,183.94 2,086.24 1,951.03 1,760.82 BN AIREIRE (56.78) (37.83) (40.00) (40.00) (40.00)
mETRE 808.22 756.75 776.75 796.75 816.75 NRMETERER 9.77 (9.52) 0.00 0.00 0.00
TR &= 366.66 355.08 337.75 320.43 303.10 BB RKER 1.13 48.71 30.00 35.00 40.00
Hity 729.06 1,163.56 750.07 874.74 919.46 Hitg 2350 (99.96) 0.00 0.00 (0.00)
ERF=AI 4,033.64 4,523.57 4,020.06 4,017.20 3,879.38 BV FiE 528.91 586.35 849.40 1,101.52 1,205.76
Br=git 8,554.99 8,514.61 9,32825  10,648.60  10,876.54 FAlSMIN 1.64 1.76 1.83 1.74 1.78
FIERMER 1,876.45 1,381.29 1,200.00 1,200.00 1,200.00 SN2 6.04 6.78 5.85 6.22 6.29
JVARE=Z)SIVANEL SN 933.69 1,093.01 1,600.73 1,746.44 1,809.88 F 38 =& 524,52 581.33 845.38 1,097.04 1,201.26
Hits 598.35 940.60 1,052.04 1,742.97 1,356.16 FriSHe 23.38 41.23 42.60 60.67 70.72
R ah afREL 3,408.49 3,414.90 3,852.77 4,689.41 4366.04 &FHE 501.13 540.10 802.78 1,036.38 1,130.53
KEER 22871 23.04 200.00 200.00 200.00 DERRIRES 752 167 10.56 10.79 10.05
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 493.62 538.43 792.23 1,025.58 1,120.49
Hift 126.26 211.48 160.68 166.14 179.43 BiRKES (7T) 1.02 111 1.64 212 232
E3 k=1 354.97 234,52 360.68 366.14 379.43
mEET 4,154.17 4,057.35 4,213.45 5,055.56 4,745.47
DEBE RN 11032 102.29 107.57 112.97 117.99 FEMSLLE 2022 2023 2024E 2025E 2026E
B 486.04 484.42 483.09 483.09 483.09 |24 N::7a]
BARRIR 1,335.56 1,220.28 1,316.14 1,316.14 1316.14 ST oN -9.12% -3.78% 25.00% 25.75% 10.98%
BRI 2,559.92 2,944.69 3,340.80 3,853.60 441384 BALFE 6.46% 10.86% 44.86% 29.68% 9.46%
Hity (91.02) (294.42) (132.81) (172.75) (200.00) FETFBATEFIE 5.84% 9.08% 47.14% 29.46% 9.25%
BERMEET 4,400.82 4,457.26 5,114.79 5,593.04 6,131.06 IKFBES
RRFRRIERS T 8,554.99 8,514.61 9,32825  10,64860  10,876.54 EAE 26.74% 28.42% 31.05% 32.15% 32.75%
bl 8.97% 10.17% 11.97% 12.32% 12.13%
ROE 11.50% 12.36% 15.82% 18.71% 18.63%
ROIC 13.03% 14.39% 26.44% 29.44% 41.23%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 501.13 540.10 792.23 1,025.58 1,120.49 il 48.56% 47.65% 45.17% 47.48% 43.63%
HrIRHEHE 231.51 279.96 295.03 302.53 307.53 HRRER 4.80% -2.35H -13.61% -32.67% -31.39%
155 # M 46.64 4261 (18.53) (27.05) (30.98) EnteER 1.19 1.04 1.38 1.41 1.60
RBIRE (1.13) (48.71) (30.00) (35.00) (40.00) IREELER 0.85 081 1.08 115 133
S| (390.64) 262.09 (150.04) 504.34 (621.15) Eizgkh
He 496.93 390.89 10.56 10.79 10.05 Il SINESEE 2 5.59 5.25 5.14 5.14 5.14
SEEIRSR 884.45 1,466.95 899.24 1,781.20 745.94 FRERE 3.13 481 6.53 7.07 7.65
BAZH 705.22 24247 250.80 164.54 106.71 SRR 0.68 0.62 0.74 0.83 0.86
KEIZ R 43.82 15.19 5.00 5.00 5.00 SRR (573)
Hift (1,532.33)  (1,001.56) (437.02) (288.68) (198.54) (=3l 1.02 111 1.64 212 232
B & EMET (783.30) (743.89) (181.22) (119.13) (86.84) BREENER 1.83 3.04 1.86 3.69 154
IR 528.18 (488.68) (107.00) 41.90 61.48 BRSR~ 8.88 9.01 10.36 11.34 12.45
AR 522.84 (552.51) (145.25) (558.13) (592.51) fEEHEE
Hift (1.70) 109.09 0.00 0.00 (0.00) HEE 29.20 26.77 18.20 14.06 12.87
EREIMER 1,049.32 (932.11) (252.25) (516.23) (531.03) AR 3.36 331 288 263 240
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.66 747 10.75 8.03 7.39
I & HEINER 1,150.47 (209.05) 465.77 1,145.84 128.07 EV/EBIT 9.64 9.70 14.27 10.15 9.21
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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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