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BFEEWEHRS, FrmilFmhiasidaR

B QTR 2024 FEHR, 2003 ATILIHEWIA 150,390.22 F5TT, qoqrd.99%, yoy+11.86%; LI
R 25,607 08 57T, qoa+2943%, yoy+15.57%; SCHMTIEIRESISAE 24.804.70 57T, qoq+30.28%, yoy+1588%.

FOE: ERNEERETFISHRFSEEK, fr- St aEn SRR\, BTk
DRFEERF 2403 REISEIUHEWIN 150390.22 7T, yoy+11.86%, qoqrd 99%, EREEHEWMNERSIK 1512
TTRK, BEINGAENS; ADSPSERIFIETERSEY 3 1Z7t. HT-RakE, ES0IE/ BFEE/SFS8
FHAEBEEF/BE. PcB REBD BISCINE5.80/503/3.10/ 1.11 {Z7T, yoy5%/-1%/91%/-9%, iSZEEEFakfERe
A RIRNIBKITE, 2403 ATEEEFERA 37.93%, yoy+1.66pct, qoq+0.95pct, TEFIERERRELIZLEHET,
BRRER, HE/SE/ A/ USERERDS BN 1.7%51%/8.0%/17%, yoy+0.3pct/+0.4pct/+11pct/+00pct, EHAK
EHEREEET. 2403 NEHEEFIERS 18.82%, yoy+0.37pct, qog+3.22pct, 2403 ANEEEREMINE B4
4.58127T, yoy+56%, [ELULAIEERE . 2403 AF] capex /91.7 {Z7T, yoy-36%, [EILLANREWEL.
HEETFRESERR, IRAREHIATSIL ASP 77, 1) BIRSWE: HRETHSESS, BAhiES
SEBFH, AE8EFREUSNERE. FIEFRENNARE, ILENEENERLEEm, BaiFE
WEITRRRRIF, HFRE ST FHENIESNER; 2) Sinir-m: AR S LTCC ##4r=m,
— AR B TR R RGP o

ATEHAERTE, Sotr-miThiaARREH — SIS ER: 1) 5% ASEREREE
FrERMEEEXT SR (Bt Byl BRI ) MNE, Rz RATEeEN. Bk
RAFAEIRSESME, TEE. SmAEVRBRANEH MM SETIEMN, ARRNEENES,
Big EWVIBTE=FTASE, BRI ATr LR, ErRREHNESEERE EH . 2024Q3 R E5E
T o fiERe E R S MRSTEUIN 31 1278, yoy+91%, ISKRIR; 2) #EEIR: ARFEERTAE R, E8E
STt BEM, BRIEEEST ERIMTUAMTRWIART, RRSHEeEhHNETIZEME, A5
RINFFRE BFELAYERTTasE, A, BEAKRKRE; 3) HiBhl: AF8 2020 FLLk, B
IR OTIRS SR 5E kRS T, FRDNMRABRTEATRAR N . FEERIEPOFA TS 8RR RRE
K, AEEEREEITHE IR R e, MG e RS MRzt . ERATNRMNS
MINEREB RGN, REBNREIS, FRSTLIRAI HIBEPOTSENEEF; 4) BABE: AAKBE TS
WEEBAIBEAR U, SENIRATITEEANHARET R, ERRFENEI0HE ST IS
PEREHIET S, SOFEANENT RIS RS EHN . ARNBEEEEFRE ZMNATEREFEIR
. St SEERSESIHENE, HS5SFERIMNE R RIERNITFTREIE, BARTYE; 5) EHuEE
55 BAEE, BIREARA RS2 ST . Bal PA BAEEHEIMT I EL AR E, BRI R HRIER K.
PABEERIF=RR Y. MASIREE KT, NI mEAEEI TEBNINEEZFEHIGAR, FoMsisissEs
Fto BRIEIREE mAnE VA mE LI S35 .

REEN, 48F 24/25/26 FIFREFE 83/10.512. 8 ZBATRU, 48F SN iR

RN TR RSEARTN. FrmMmOniETT = . 30 T AiiE S MR
fnEF=

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 423821 5,040.42 6,048.51 725821 8,709.85
) (7.41) 1893 20.00 20.00 20.00
EBITDA(ET57T) 1,554.14 1,927.49 2,011.81 241118 2,792.37
HEBARENEERTT) 433.05 640.53 829.35 1,052.06 1,284.70
B ®Y) (44.81) 4791 29.48 26.85 2211
EPS(TT/B%) 0.54 0.79 1.03 1.30 1.59
HEE(P/E) 52.88 3575 2761 21.77 17.82
mH%EE(P/B) 412 384 348 317 285
EEESID) 5.40 454 3.79 315 263
EV/EBITDA 15.40 12.97 13.06 10.97 941
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 451.39 778.84 665.34 798.40 958.08 Bl A 4,238.21 5,040.42 6,048.51 7,258.21 8,709.85
R7ITZE R B KT IR 1,616.21 2,024.02 2,098.11 3,055.57 3,081.29 [R5 2,839.66 3,258.71 3,810.56 457267 5,487.21
FRAS KSR 17.57 34.80 9.75 49.24 25.13 BAlie RN 51.07 72.70 70.95 92.43 112.91
7 92955 864.61 1,432.48 1,387.04 1,850.41 HEZEA 81.89 106.37 120.97 123.39 148.07
EHifth 635.22 942.81 772.66 781.03 844.65 BEEEA 261.26 281.67 302.43 341.14 409.36
mENBFEA 3,649.95 4,645.07 4,978.33 6,071.29 6,759.56 &2 352.32 383.76 43549 49356 592.27
KHARRAR S 58 166.18 203.28 203.28 203.28 203.28 55 A 50.98 73.19 79.85 83.40 79.38
EIE&F= 4,633.89 5,690.31 6,415.49 6,971.12 7,392.03 B /S BIREREK (92.67) (102.51) (76.69) (90.62) (89.94)
wEIRE 1,304.46 848.76 523.06 361.84 247.10 NRMEETI S 0.02 0.00 2.34 0.78 (1.30)
FRRF= 523.05 510.59 489.82 469.05 448.28 BRI ER (12.83) (4.51) (7.59) (8.31) (6.80)
Eift 660.93 670.39 635.17 620.63 607.58 Hity 125.02 126.65 0.00 0.00 0.00
E 35k < ia= 7,288.50 7,923.32 8,266.82 8,625.93 8,898.27 ElAE 581.49 844.38 1,146.32 1,453.46 1,782.62
BRIt 10,93845 1256839 1324515  14,697.21  15657.83 SRIZON 0.04 2.06 0.76 0.95 1.26
ZHAMETR 819.05 1,006.11 1,665.29 2,190.35 229255 B4 4.26 6.67 5.60 551 5.93
IVARE=Z)S VAN E/ 613.06 803.49 1,087.84 1,137.54 1,455.55 F 8 2E 577.26 839.76 1,141.48 1,448.90 1,777.94
Hifth 946.12 1,578.61 1,097.34 1,639.88 1,533.69 Frisw 52.23 99.73 115.81 150.06 191.89
mEnaRAaTt 2,378.23 3,388.21 3,850.47 4,967.78 5,281.79 #FE 525.03 740.03 1,025.67 1,298.84 1,586.05
KHEAER 1,999.58 211593 1,643.34 1,178.32 800.00 DEBS IR IR 91.97 99.50 196.33 246.78 301.35
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 433.05 640.53 829.35 1,052.06 1,284.70
Eift 447.90 514.24 463.70 475.28 484.41 BRI (75) 0.54 079 1.03 1.30 1.59
Emenatrat 2,447.47 2,630.17 2,107.04 1,653.60 1,284.41
mEET 4,838.74 6,028.78 5,957.51 6,621.37 6,566.20
DEIBSIRINGS 540.79 575.92 703.97 861.49 1,054.32 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 806.32 806.32 806.32 806.32 806.32 24:N:(7]
BARRR 2,115.92 2,074.90 2,074.90 2,074.90 2,074.90 BN -7.41% 18.93% 20.00% 20.00% 20.00%
BEKE 3,019.44 3,500.68 4,041.62 471317 5535.24 EAlFE -38.46% 45.21% 35.76% 26.79% 22.65%
Hits (382.77) (418.20) (339.18) (380.05) (379.14) IHEFBLAEEFE -44.81% 47.91% 29.48% 26.85% 22.11%
BER@AT 6,099.71 6,539.61 7,287.63 8,075.84 9,091.64  FKFIRED
REMREBES ST 1093845  12,568.39 1324515  14,697.21  15,657.83 ESGIES 33.00% 35.35% 37.00% 37.00% 37.00%
FER 10.22% 12.71% 13.71% 14.49% 14.75%
ROE 7.79% 10.74% 12.60% 14.58% 15.98%
ROIC 8.25% 9.64% 12.01% 13.84% 15.45%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 525.03 740.03 829.35 1,052.06 1,284.70 e 44.24% 47.97% 44.98% 45.05% 41.94%
HrIBHEE 492.75 54256 644.30 706.36 764.60 BTRIRER 42.53% 45.37% 40.69% 36.67% 28.38%
55 %: R 81.15 82.33 79.85 83.40 79.38 mantbE=R 1.53 1.37 1.29 1.22 1.28
FEIRK 11.58 3.86 7.59 831 6.80 EREALLER 1.14 111 0.92 0.94 0.93
EERETH (122.43) (483.32) (365.38) (409.74) (350.46) Eizseh
HE 76.01 259.02 198.67 247.56 300.05 Il dl SINEEEE 2.75 277 293 2.82 2.84
LE TSR 1,064.09 1,144.49 1,394.37 1,687.96 2,085.07 FIRERE 4.29 5.62 527 5.15 5.38
BAXZH 1,713.15 1,064.97 1,073.56 1,068.42 1,040.87 BB 0.41 043 0.47 0.52 057
KERR 38.25 37.10 0.00 0.00 0.00 sRigkE (5T)
Eift (3271.72)  (2,276.85)  (2,108.84)  (2,158.29)  (2,095.08) =1l 0.54 079 1.03 1.30 1.59
B & ENER (1,520.31)  (1,174.78)  (1,035.28)  (1,089.87)  (1,054.20) BREEUETR 1.32 1.42 1.73 2.09 2.59
RN R 1,100.56 626.62 (194.93) 4562 (300.93) BRRE 6.89 7.40 8.17 8.95 9.97
RS (324.77) (314.04) (277.65) (510.64) (570.26) LB
EHift (362.12) 33.70 0.00 0.00 0.00 EES 52.88 35.75 27.61 21.77 17.82
LR FEINER 413.67 346.29 (472.59) (465.02) (871.19) RS 412 3.84 348 317 2.85
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.40 12.97 13.06 10.97 9.41
I & I HNER (42.55) 315.99 (113.50) 133.07 159.68 EV/EBIT 22.30 17.83 19.21 15.51 12.95
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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