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HAHIRR: ZERKWE, ¥EXAFEERXRTREARE

2024Q3 BNV RER 4205 K, BIRELD BI-5%/-8% ; EpE X hFH FEE
WREHTIBBEE , BAIREL-25%/-32%, FATA AT EERZEXKSFE;
BARXFEEERZEEIRE-1%/-2% o

202403 BRI F#BXEHFETBREBRZED 5 84.9%/62%, LS5
-2.4pct. -18.9pct,
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MRS IRR: RELIRRKPR TG, FRBELSHKML

2024Q1-03 HARARRS 2 SEA/FWER LURFIGK, SURKAMIE
RIFIGIK . ':F',’E} HIEEAEE ST 4 MR, HR— M ERIKE 100%09(F
WA, sH—E iR T AT .

BAHMNSRZER. EFRN 2024-2026 FFRHEFEH 35/46/52 12, T
RFREZ%20m, FEPRS&FE N 31/45/51 1275, A BEXT N PE 24/16/14
=, 4F “IN” ¥R,

REEHRR: M 2024 FRAFFZARIUAAIXGG ; EFR BN KBRS0
HABR A BRAING ; BIMNTRARESEIHERRIE; SR
=LY se SEUTI B ZK A EA E.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3565890 4410862 5039680 5720816  61479.64
) 2211 23.70 14.26 1352 747
EBITDA(ET57T) 765263 1030220 793315 1112217 1215277
HEBATEFEEATT) 2,352.63 3,013.25 3,094.18 454542 5104.17
TR (19) 651.22 28.08 2.69 46.90 12.29
EPS(7T/A) 0.49 063 0.65 0.95 1.07
HEE(P/E) 31.17 24.34 23.70 16.13 14.37
mH%EE(P/B) 1.86 176 165 154 143
TEEEP/S) 2.06 1.66 1.46 1.28 1.19
EV/EBITDA 11.37 713 891 5.94 477
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 4,121.25 6,539.08  16,736.92  21,199.24  29,749.92 B A 35658.90  44,10862  50,396.80  57,208.16  61,479.64
MWERRE AW 14,197.94 1424111 1375711  14,84697 1589285 Bl A 31,281.21  37,10369 4221097 4632270  49,497.84
FRAT KR 157.67 92.52 248.01 11337 259.71 Bl e RN 48.77 66.38 100.79 86.09 92.52
= 2576.22 2,370.18 4,664.98 1,768.73 6,205.13 HEZRA 5.73 5.55 40.32 28.60 7378
Hits 7,051.57 5,351.05 5,994.64 5,852.95 5,883.21 B 871.75 1,036.45 1,259.92 1,258.58 1,229.59
B 28,10465 2859394 4140167 4378125 57,990.83  FAKRZEMA 978.11 1,253.94 1,432.70 1,626.34 1,747.77
KHEBRRAIG B 988.38 1,064.20 1,164.20 1,264.20 1,364.20 55 A 87.83 852.81 852.81 852.81 852.81
EERr= 39,817.51  43,521.88  43,072.26 4200839  40,476.59 B /ASFRREIR% (22.70) (10.05) (172.72) (696.07) (790.14)
"wEITRE 2,523.04 2,744.75 1,622.37 1,061.19 936.71 RRMET 65.26 71.14 11.14 90.00 43.00
TR &= 687.93 602.61 47067 338.72 206.78 BB RKER 303.87 193.26 193.26 193.26 193.26
Hity 5,057.53 5,042.30 4,148.89 274438 2,390.92 Hitb (960.74) (726.08) (63.35) 825.61 1,107.76
ERF=AI 49,07440  52,975.73  50,478.39  47,416.88  45375.20 BV FiE 2,999.80 4,261.53 4,530.96 6,620.23 7,431.46
Br=git 77,18409  83,24583  92,457.58  91,951.04 104,368.23 SN2 ON 76.63 114.89 114.89 114.89 114.89
FIERMER 5935.04 5,426.19 5,000.00 5,000.00 5,000.00 SN2 94.95 133.55 133.55 133.55 133.55
MATEREMfAWR 1083323 1326151 1956924  16,459.53  24,788.67 F 38 =& 2,981.48 4,242.87 4,512.30 6,601.57 7,412.80
Hits 452363 4,676.93 6,806.10 552898 5,639.15 FriSHe 488.36 960.24 1,128.08 1,650.39 1,853.20
R ah afREL 21,291.90  23,364.63 31,375.34  26,988.50  35,427.82 #FE 2,493.12 3,282.63 3,384.23 4,951.18 5,559.60
KEER 2,365.25 2,806.39 2,000.00 2,000.00 1,800.00 DERRIRES 140.49 269.37 290.04 405.76 45543
R RS 12,021.88  12,18278  12,061.71  12,08879  12,111.09 13 EFEATEHRE 2,352.63 3,013.25 3,094.18 4,545.42 5,104.17
Hift 1,606.97 2,635.93 1,722.95 1,988.62 2,115.83 BiRKES (7T) 0.49 063 0.65 0.95 1.07
E3 k=1 15994.10  17,625.10 1578466  16,077.40  16,026.92
mEET 37,286.01  40,989.73  47,160.00  43,06591  51,454.75
DEBE RN 566.80 613.09 903.13 1,308.89 1,764.32 FEMSLLE 2022 2023 2024E 2025E 2026E
B 477159 4,771.59 477159 477159 477159 mikgsh
BARRIR 1236627 1236182  12,361.82  12,361.82  12,361.82 ST oN 22.11% 23.70% 14.26% 13.52% 7.47%
BRI 3513370  37,456.93 3962286  42,80465 4637757 BALFE 240.99% 42.06% 6.32% 46.11% 12.25%
Hity (1294029 (1294732 (1236182 (12,361.82) (12,361.82) FETFBATEFIE 651.22% 28.08% 2.69% 46.90% 12.29%
BERMEET 39,898.08 4225611 4529758  48,885.13  52,913.48 EFIEEH
R EMRESEERTT  77,184.09  83,24583 9245758  91,951.04 104,368.23 EAE 12.28% 15.88% 16.24% 19.03% 19.49%

bl 6.60% 6.83% 6.14% 7.95% 8.30%

ROE 5.98% 7.24% 6.97% 9.55% 9.98%

ROIC 5.67% 8.37% 8.90% 13.43% 15.41%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 249312 3,282.63 3,094.18 4,545.42 5,104.17 il 48.31% 49.24% 51.01% 46.84% 49.30%
HrIRHEHE 4,690.91 5,200.67 2,203.94 2,257.00 2,288.22 HRRER 43.93% 33.94% 12.69% -0.76% -16.94%
W55 #: R 74.33 825.40 852.81 852.81 852.81 st 1.32 1.30 134 1.65 1.67
RBIRE (303.87) (193.26) (193.26) (193.26) (193.26) IREELER 1.20 119 119 158 1.49
BIERET (1,326.34) 6,358.15 2,746.53 952.11 3,024.05 EizgEh
He 127173  (2,377.68) 301.18 49576 498.43 Il SINESEE 2 2.88 3.10 3.60 4.00 4.00
SEEIRSR 6,899.89  13,095.90 9,005.37 8,909.83  11,574.41 FRERE 1371 17.83 1433 17.78 1542
BAZH 3,774.96 7,018.81 1,412.98 234.33 372.78 SRR 0.47 055 0.57 0.62 0.63
KEIZ R (258.90) 75.82 100.00 100.00 100.00 SRR (573)
Hift (7,249.69)  (14,556.00) (732.21) (906.46)  (1,071.81) (=3l 0.49 063 0.65 0.95 1.07
B & EMET (3,733.64)  (7,461.36) 780.77 (572.13) (599.03) BREENER 1.45 274 1.89 1.87 243
IR 21,649.88  20,879.34  22,486.60  20,827.65  20,787.00 BRSR~ 8.24 873 9.30 9.97 10.72
AR (426.27) (868.75) (267.30) (852.81) (852.81) fEEHEE
Hits (26,091.56) (2329442 (21,807.60) (2385023 (22,358.90) MmRE 31.17 2434 2370 16.13 1437
EREMER (4,867.95)  (3,283.83) 41170  (3,875.39)  (2,424.70) mER 1.86 1.76 165 1.54 1.43
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.37 713 891 5.94 477
I & HEINER (1,701.70) 2,350.71  10,197.84 4,462.32 8,550.68 EV/EBIT 22.65 11.91 12.33 7.45 5.87
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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