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WERIBK, £ RIBRSEEIB iR

B, 24Q1-3 ATLIME W 23.64 1278, FEILLIEIK 5.84%; SCINFEHEF!
B 4.32127T, BLLIBIE 34.96%, 2403 A LME W 8.97 12 7T, BEILLIEE
10.93%; SCIFEHEFE 1.86 1270, BEIECIEIE 64.79%,

W KiFENE, SRERERHEKEME. 24Q3 AFXRER/H
SR B PR BN 3.03/3.85/1.86/0.22 1270 (B EL+1.14%/
18.07%/19.68%/-2.96% ), BREMBUIN, T BRBLMKIFILK,; Figls
PAEARHEEREET 20%

% HEEEN, STIREWHK., 2403 AFHRER/FE8/Fask/d6E6/ 3R
A5/ 1.83/0.83/3.19/0.60/2.51 1275 ( @ EL+8.93%/+17.07%/+12.80%/ - 5.
91%/+14.95% ), BRILEBIMOSTIER G, 24Q3 & T~/%& L9 Bl 7.56/1.
39127t ([EEE+5.98%/55.38% ), L LA SEER+4.39 NEDRZE 11.15%.
24Q1-3 4B IR D 21 RE 3129 R, 24Q1-3 LB NIREL +
6.77%Z 75.46 ATT/xR, EEBRESLUIEH .

BAEHEZRA, BEBRBUEL . 2403 EATEFZFR/EFZERS BIELL
TEN+0.76/+7.33 DNED BE 38.83%/21.19%; 1FFIRZTERF, TBRE
Bl ., HEHEBAXR/SEERER/MSEBES FIRLEEEN-7.78/-0.73/0.
29 MESDEE 7.81%/5.19%/-0.06% 0

BHEEN. NERFERMRE/REER, WERZEEFE B ik, XiHm
REEH FEF- mERE; Q4 ENESRIEE, XIBEHNBREEEH. iRIE
Q3 =H=R, HIVANHEANERESE, AEWHEKIEER, Rt ESEFIR
M, ¥Rt 24-26 F£EU I 34.65/38.90/43.39 127T ( BI{EA 33.95/39.10/44.
56 1275 ), B 10%/12%/12%; YAEH%F)EA 5.93/6.91/7.99 1Z7% ( BHEA
5.47/6.57/7.71 12755 ), BEE 30%/17%/16%, XI NI PE 43879 28X/24X/21X,

R “EN FR.

REEIRR: TWRFME; BEERARE; RHEMERHRG .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,690.71 314856 3464.85 3890.11 433887
HEER () 32.84 17.02 10.05 12.27 1154
EBITDA(ET57T) 463.83 617.95 750.70 851.02 95212
HEBATEFEEATT) 341.70 456.70 593.21 691.48 799.35
B ®Y) 85.11 3365 29.89 16.57 15.60
EPS(7T/A) 0.32 043 0.56 0.65 0.75
HERZE(P/E) 4856 36.33 27.97 24.00 20.76
ISR (P/B) 413 383 334 296 258
EEESID) 6.17 527 479 427 382
EV/EBITDA 3841 17.82 17.30 13.94 1158
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 449.54 466.66 856.87 1,913.61 271192 Bl A 2,690.71 3,148.56 3,464.85 3,890.11 4,338.87
RIKTER YRR RTUER 17.15 19.57 18.93 26.46 28.98 Bl A 1,769.94 1,955.74 2,119.08 2,368.58 2,601.23
FRAT KR 23.70 12.89 2243 23.63 24.06 SNz =5 il 2236 28.56 31.43 35.29 39.36
= 146.61 159.27 193.91 187.70 27475 HEER 387.94 483.95 488.54 567.96 650.83
Hits 2,516.44 2,735.92 2,728.44 2,845.72 2,902.86 B 150.05 198.24 218.29 241.19 260.33
B 3,153.44 3,394.31 3,820.58 4,997.12 594257  WKER 31.97 3178 38.11 4279 4339
KERRAUR &R 397.95 311.34 311.34 311.34 311.34 45522 (18.20) (11.56) (16.97) (35.53) (59.31)
BIE&r~ 727.03 1,042.18 977.78 867.51 716.96 BN AIREIRE (1.48) (2.01) (1.69) (1.72) (1.81)
"wEITRE 287.53 29.37 6.93 (38.95) (79.22) RRMET 0.00 0.00 50.00 80.00 70.00
TR &= 4583 4971 44.46 39.21 33.96 BB RKER 54.30 70.03 54.02 59.45 61.17
Eifth 209.96 446.79 477.52 474.89 466.15 Hitb (111.99) (140.64) 0.00 0.00 0.00
ERF=AI 1,668.29 1,879.38 1,818.03 1,654.00 1,449.18 BV FiE 405.82 534.48 688.70 807.57 932.41
Br=git 4,821.73 5,273.69 5,638.61 6,651.11 7,391.76 FAlSMIN 1.57 3.04 11.37 5.33 6.58
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 3.59 197 266 274 246
JVARE=Z)SIVANEL SN 390.33 551.00 225.99 616.17 366.52 F 38 =& 403.80 535.54 697.41 810.15 936.53
Hits 233.62 247.61 353.20 316.12 477.33 FriSHe 63.19 70.03 92.76 105.32 121.75
R ah afREL 623.95 798.61 579.20 932.29 84385  HFIE 340.61 46551 604.66 704.83 814.78
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (1.09) 8.82 11.45 13.35 1543
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 341.70 456.70 593.21 691.48 799.35
Hift 12.93 571 12.12 10.25 9.36 BiRKES (7T) 032 043 0.56 0.65 0.75
E3 k=1 1293 5.71 12.12 10.25 9.36
mEET 796.93 872.16 591.32 94254 853.21
DEBE RN 4.69 74.50 85.95 99.29 11472 FEMSLLE 2022 2023 2024E 2025E 2026E
B 763.05 1,065.49 1,065.08 1,065.08 1,065.08 mikgsh
BARRIR 1,954.71 1,697.33 1,697.33 1,697.33 1,697.33 ST oN 32.84% 17.02% 10.05% 12.27% 11.54%
ERTFU R 1,522.18 1,736.40 2,329.61 3,021.09 3,820.44 BAlFE 114.66% 31.70% 28.86% 17.26% 15.46%
Hity (219.83) (172.19) (130.67) (174.23) (159.03) FETFBATEFIE 85.11% 33.65% 29.89% 16.57% 15.60%
BERMEET 4,024.80 4,401.54 5,047.30 5,708.57 6,538.55 IKFBES
RRFRRIERS T 4,821.73 5,273.69 5,638.61 6,651.11 7,391.76 EAE 34.22% 37.88% 38.84% 39.11% 40.05%
bl 12.70% 14.50% 17.12% 17.78% 18.42%
ROE 8.50% 10.55% 11.96% 12.33% 12.44%
ROIC 49.14% 52.53% 49.42% 49.64% 86.28%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 340.61 465.51 593.21 691.48 799.35 il 16.53% 16.54% 10.49% 14.17% 11.54%
HrIRHEHE 4833 65.35 76.58 76.58 76.58 HRRER -11.17% -10.60% -16.98% -33.52% -41.48%
155 # M 0.05 (0.02) (16.97) (35.53) (59.31) EnteER 4.02 3.92 6.60 5.36 7.04
RBIRE (54.30) (70.03) (54.02) (59.45) (61.17) IREELER 384 373 6.26 516 6.72
S| 240.97 66.86 (297.63) 314.06 (157.74) Eizgkh
He (29.50) 74.96 61.45 93.35 85.43 Il SINESEE 2 17478 17151 180.00 171.43 156.52
SEEIRSR 546.14 602.63 362.61 1,080.49 683.13 FRERE 21.13 20.59 19.62 20.39 18.77
BAZH 573.29 337.06 (21.91) (82.96) (118.61) R RREER 0.59 0.62 0.64 0.63 0.62
KEIZ R 215.92 (86.62) 0.00 0.00 0.00 SRR (573)
Hift (1,875.00) (586.24) (8.56) 67.24 159.27 (=3l 0.32 043 0.56 0.65 0.75
8T AR (1,085.79) (335.80) (30.48) (15.72) 40.67 BREZUSR 0.51 0.57 0.34 1.01 0.64
IR 18.08 11.56 16.97 35.53 59.31 BRSR~ 3.77 4.06 466 5.27 6.03
RN R (330.65) (330.30) 41.10 (43.56) 15.20 HEKE
Hift 256.92 74.04 0.00 (0.00) (0.00) HEE 4856 36.33 27.97 24.00 20.76
EREMER (55.66) (244.70) 58.08 (8.03) 7451 mER 413 383 334 2.96 258
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.41 17.82 17.30 13.94 11.58
I & HEINER (595.30) 2213 390.21 1,056.74 798.31 EV/EBIT 42.87 19.92 19.26 15.32 1259
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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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