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NE] 2403 W 2.7 {Z[E)IRE; 25%; |AEH%F 0.07 {2 86%, 0IEFFE
&F) 0.03 {ZEI 94%;

24Q1-3 NEMN 7.8 12, 18.6%, IFEH%F 0.5 {ZRAE, 57.5%, HHEEIR
0.3 {Z[ER% 75%;

24Q1-3 ANEIFEFZR 48.65%[ER, 1.62pct; EFIZR 6.35%[F 6.62pct,
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RNEELE. BN, AR 7RI ARME, FEES
IR NENRR, HE—ERNTIWRITD. TZSM. HhRITEFR
HARAR., RHIMAMBESHRINITES, AEmEAEMNoTHER
SABAARENEM E, ZSTUVEFRYERER. RkE, Kt
E NS EBAILLBIENNNYE, BEINEFERUMREAIRTN, BEBREARRNT
WP RIEENERK, FHERET HIZAEEIAR.,

B, RESREAEREF . LBTIERARZHRAREF ik
BRI RESIEAREE, —AEEFIRVIREWILAS, B—7AXER
A ARRY R R BFRAK TR, XINEIE T A T8 SAHRAK
F, 1ERT AR MRS .

ARG, BIEE "85 TR

BT 2401-3 WEFRM, BRIEWEEINEFEAREN,; BA1EERFITR
M, FRTAE) 24-26 8 EPS 3519 0.17 75, 0.20 7oA 0.23 To/BR (JRIE
79 0.46/0.57/0.64 TT/B%), PE BIJ9 28X, 23X. 20X,

REERTR: TIARFINR RIS, WSXEE

WS EETGE 2022 2023 2024E 2025E 2026E
BN (BT 1,279.28 1,492.02 1,312.97 1,446.90 1,642.23
M) (1.87) 16.63 (12.00) 10.20 13.50
EBITDA(E/A7T) 358.62 443.36 237.07 255.14 276.65
HEEAREFEERT) 121.46 203.09 84.66 103.46 118.47
M) (34.99) 67.21 (58.32) 2221 1451
EPS(TT/BR) 0.24 0.40 017 0.20 0.23
&I (P/E) 19.20 11.48 27.55 22.54 19.69
HI$ER(P/B) 1.72 1.52 1.51 1.45 1.39
MEEEP/S) 1.82 1.56 1.78 1.61 1.42
EV/EBITDA 5.32 3.97 5.88 5.72 5.05
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BERAEREER 2022 2023 2024E 2025E 2026E FiEEEHT) 2022 2023 2024E 2025E 2026E
HBhES 482.49 823.48 652.27 533.23 568.20 AV 1,279.28 1,492.02 1,312.97 1,446.90 1,642.23
R R R RO R 381.90 390.24 175.03 458.12 209.15 Bl A 678.37 748.03 682.75 752.39 853.96
FRAS ISR 11.18 5.37 17.54 6.09 18.71 B RN 14.90 17.29 16.41 18.09 2053
T 294.90 24510 311.23 283.74 407.99 e 22522 286.45 275.72 303.85 344.87
Hity 89.16 81.27 100.47 127.09 106.90 STEEA 86.37 96.36 98.47 108.52 12317
mEhEE St 1,259.62 1,545.46 1,256.54 1,408.28 1,310.94 KRR 85.96 86.35 98.47 113.73 134.17
KHRRAUG 7.50 7.50 7.50 7.50 7.50 552 (6.35) (9.66) (12.20) (9.80) (9.11)
EEErE 481.28 440.99 474.02 510.09 546.13 B /(SFRIRERSEK (34.58) (42.88) (44.75) (42.49) (41.18)
mETR 2.69 8.05 9.18 9.06 881 NRNMEZSEEE (5.13) 0.01 1.00 2.80 3.40
TR 92.50 88.56 43.94 75.00 69.16 BRI 482 462 2.69 331 3.86
Hith 104.57 115.85 318.76 464.52 550.84 Hith 64.12 62.43 0.00 0.00 0.00
EREE=aitT 688.54 660.95 853.40 1,066.18 1,182.45 ZrFE 165.57 243.02 112.28 123.76 140.73
&Rt 1,974.33 2,236.51 2,109.94 2,474.45 2,493.40 SZ N ON 0.00 0.25 0.99 0.54 0.44
SSHAEER 0.00 0.00 0.00 0.00 0.00 BT 5.27 6.09 6.93 5.86 6.04
Rif R R R TR 150.02 229.19 95.26 266.19 150.13 FA ST 160.30 237.18 106.34 118.44 135.14
Hith 237.74 223.28 358.57 400.55 404.36 FHER1 33.33 30.75 19.47 11.96 13.84
wEhRAESit 387.77 452.47 453.82 666.74 554.50 R 126.97 206.43 86.87 106.48 121.30
KHERERK 0.00 0.00 0.00 0.00 0.00 IDEARIRIRES 5.51 3.34 221 3.02 2.83
Rt 0.00 0.00 0.00 0.00 0.00 IEFBAFEFiE 121.46 203.09 84.66 103.46 118.47
Hity 35.92 39.75 36.49 37.39 37.88 FIRIES (5T) 0.24 040 0.17 0.20 0.23
EREGaESiT 35.92 39.75 36.49 37.39 37.88
faEait 551.74 634.13 490.32 704.13 592.38
IDEARTRA 66.81 71.24 72.36 162.88 222.41 FEYEHE 2022 2023 2024E 2025E 2026E
B 507.50 499.95 504.83 504.83 504.83 53317
BERRTH 135.48 158.50 148.99 156.44 164.26 ST 9N -1.87% 16.63% -12.00% 10.20% 13.50%
ERTFIIEE 769.20 898.28 941.14 989.41 1,048.36 A -29.59% 46.78% -53.80% 10.22% 13.71%
Hith (56.40) (25.60) (47.69) (43.23) (38.84) IHETFRATERE -34.99% 67.21% -58.32% 22.21% 14.51%
BREFIEE AT 1,422.59 1,602.37 1,619.63 1,770.33 1,901.02 $RFIgEH
AEHIR RN ST 1,974.33 2,236.51 2,109.94 2,474.45 2,493.40 E= 46.97% 49.86% 48.00% 48.00% 48.00%
R 9.49% 13.61% 6.45% 7.15% 7.21%
ROE 8.96% 13.26% 5.47% 6.44% 7.06%
ROIC 18.56% 25.44% 13.08% 16.81% 16.10%
MEREREHTT) 2022 2023 2024E 2025E 2026E I -]
BRI 126.97 206.43 84.66 103.46 11847 BrrtafER 27.95% 28.35% 23.24% 28.46% 23.76%
T A 58.52 59.80 56.47 65.90 71.06 FRRE -33.65% -51.09% -40.03% -29.89% -29.67%
4552 0.31 0.73 (12.20) (9.80) (9.11) TRanteER 249 2.65 2.77 211 236
IRk (4.82) (4.62) (2.69) (3.31) (3.86) ERER 1.92 2.24 2.08 169 1.63
EEALTE (182.99) 141.67 (106.08) (113.16) 2351 Eisgeh
HE 68.14 34.83 321 5.82 6.23 MR R 376 3.86 4.65 457 492
BEFNMETR 66.13 438.83 23.37 48.91 206.30 GEE=R 451 5.53 4.72 4.86 475
BAXH 34.27 16.28 49.25 132.02 100.53 SRR AR 0.65 0.71 0.60 0.63 0.66
KHISA (0.92) 0.00 0.00 0.00 0.00 SIS (D)
Hith (79.68) (40.91) (185.57) (265.11) (232.37) Sl 0.24 0.40 0.17 0.20 0.23
IBEEMETR (46.32) (24.63) (136.31) (133.09) (131.84) FREEMESTE 013 0.87 0.05 0.10 041
(EIEE 6.91 10.65 11.35 10.04 9.24 FIEEF 2.69 3.03 3.06 3.18 333
PRAR R (71.54) (51.19) (69.62) (44.90) (48.73) f&(Et=
Hith (7.66) (32.68) 0.00 0.00 0.00 HER 19.20 11.48 27.55 22.54 19.69
ESEFNNLSTH (72.29) (73.22) (58.27) (34.86) (39.49) DS 172 152 151 145 1.39
SCERASTEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 532 3.97 5.88 5.72 5.05
WSS NG (52.47) 340.99 (171.21) (119.04) 34.97 EV/EBIT 6.35 457 7.72 771 6.79
BEBRR: 28A%E, RRIUESHRET
BSWIRNEIE X 2 fFRHE R EEFNR 5 FRRE 2
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PR RBR T BA NITADESIRIT AR NARZE. BOFERMNEESROFAES, A5, BEFA25RREH
BRI SR E BRI ARRKER,

—RRFSER

BRIEBBENE, NMREFHFMEMEIRIISERXIESROBIRATE (BRTEILESITAIRNESHREENIETE) REKH
BAWE (AR "RKUES"). RERKIESSRBEEN, MELUMEELNENR. RESESHAREREME S,
RE. FIEARSHERIER. RSWARIFCHNRNIEFRIEE. REBHRRIRC.

FRERIER, MEFINEFER, RNIESARREAEIRREMAEARNIBFER. MRETIERISRRET
BATANTRHEATEH, (ERNIBFGXLEERVERERSBEEMHEHIRIE. ARETHER. ERFUHERS
%, THIpAMAIESERMHNSAINBIEREL. ZFER. BUARERERNAREARNEMEEERN. WERREL
RIESERK, ARSI HETARNDNAREE. EFNSNANMEEPREEMENHTRLME, ANRREESRE
AORBRER. MBSWATHSERRK, LENMER. Bl M5, RKEFHTESIEROEN. WKiESEERARSEAMER
B—HIRR, RNIESFR/EERERA RIS RBEHTERSE.

FREFFHAIEN. ITHERITURATREHE BRI RFERT. ZEFEN. HMERRUAFERME TR ER, SERRR
TIARRIES B IERIMAOFANEMR. AR, RNIESFTRESAHSIREREEN. HERITUA—SEHARRS.
RRIESHIHEAR. ZBARUREMEWALTATSESMIERRRIIIRE. RAFRNS T ENHLSPEARS SR
ERUNENA—FHHATFCH/ERZZNAR. RKNIEBFERIIENNEN R EERIE R TERINS. RXIEFH
BEEEE]. BEER IAREMR S SER T IR M SRS PRI R WEE A —EHIRERR.

F5RIrsER

EERTIRER T, RKEBFAIRERIFE ARG TR ATMATINESHHITRS, AR AXEATRMEESFEUR LR
HRT. USHAMeH~REFSMESRRS. B, REENSEEIRKIESR/EEERARATEF A RSN RS
IMRSBERIPR, REBBDEARSURESEMRENE—SEKIE.
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